For US Institutional Investors Only Legal & General Investment Management America, Inc. (d/b/a L&G — Asset Management, America) is a
registered investment adviser with the U.S. Securities and Exchange Commission (“SEC”). L&G — Asset
Management, America provides investment advisory services to U.S. clients. L&G’s asset management
business more broadly—and the non-L&G — Asset Management, America affiliates that comprise it—are
not registered as investment advisers with the SEC and do not independently provide investment advice to
U.S. clients. Registration with the SEC does notimply any level of skill or training. L&G — Asset Management
refers to the global asset management business of L&G Group PLC.

Our Active
Fixed Income
Capabilities

Navigating opportunities across
increasingly complex markets




Active Fixed Income

Why L&G for Active Fixed Income?

Heritage

Our insurance history gives us a
strong connection to identifying
risks in fixed income globally.

With a heritage in insurance dating
back to the 1800s, L&G has deep
foundations in risk analysis—an
essential capability for navigating
today’s increasingly complex fixed
income markets on behalf of our

clients.

A global fixed income team

Risk aware

We build on a stable and risk-
aware style of managing active
fixed income to meet the needs of
our clients.

We seek to generate consistent
returns for our clients by taking
considered risks in areas where
structural and behavioral factors
create opportunities. Our process
blends top down macro views with
bottom up credit analysis focused on
avoiding downgrades and defaults.

Distinctive
approach

Our globally-integrated processes
create a connected structure that
encourages extensive sharing of
ideas across disciplines.

Our investment experts across
asset classes and sectors are
closely connected by our global
research and engagement platform,
enabling open debate to uncover
potential risks and opportunities
and implement our best ideas
rapidly and efficiently.?

L&G — Asset Management has over 50 years’ experience in managing active fixed income globally.> We seek to use our overall
scale in fixed income to benefit our clients. We believe our deep experience across market cycles, connected platform and
varying perspectives enable us to deliver our high-conviction ideas and proven successes to new solutions.
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Active Fixed Income

Adding value is at the heart of our philosophy

L&G — Asset Management, America seeks to consistently add value for our clients through security selection, asset allocation
and sector rotation. We believe a risk-aware style of managing active fixed income can help uncover potential opportunities and
optimize return per unit of risk.

Our flagship strategies in the US

L&G — Asset Management, America’s active fixed income strategies and platform offer clients access to investment professionals
with extensive credit experience, deep market intelligence and a disciplined investment approach. In the US, we offer a range of
fixed income approaches across public and private markets tailored to help institutional clients meet their investment goals.

US Investment Global Credit Multi-Sector Credit

Grade Credit Securitized, Emerging Market (EM) Core Plus and Opportunistic Fixed
Debt,? High Yield and Leveraged Income Strategies
Loans Strategies

Intermediate, Long and Plus
Strategies

Private Credit Active Treasuries

Corporates, Infrastructure, Short, Intermediate, Long and
Alternatives and Real Estate Debt STRIPS Strategies
Strategies

About L&G - Asset Management, America

With approximately $260 billion in assets under management as of December 31, 2025,°
L&G — Asset Management, America has invested on behalf of our institutional clients
since 2006. In the US, our investment philosophy and processes are rooted in deep credit
and risk management experience, a solutions-oriented approach and a relentless focus
on improving client outcomes over the long term, reflecting our parent company L&G'’s
purpose: “Investing for the long term. Our futures depend on it.”

Get in touch

L&G - Asset Management, America
71 South Wacker Drive, Suite 800
Chicago, IL 60606

312.585.0300
lgimacommunications@lgima.com
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Legal & General Group was founded in 1836. L&G — Asset Management, America, a Delaware corporation, is a wholly-owned subsidiary of
Legal & General Investment Management United States Holdings, Inc. (“US Holdings”), which itself is a wholly owned subsidiary of L&G — Asset
Management Limited. L&G — Asset Management Limited is a financial services holding company wholly-owned by Legal & General Group PLC,
(“L&G"), a publicly-traded company in the United Kingdom (“UK”) that was founded in 1836. Unless otherwise stated, references herein to “L&G”,
“we” and “us” are meant to capture the global conglomerate that includes Legal & General Investment Management Ltd. (a UK FCA authorized
adviser), Legal & General Investment Management America, Inc. (a U.S. SEC registered investment adviser), Legal & General Investment Manage-
ment Asia Limited (a Hong Kong SFC registered adviser), Legal & General Investment Management Japan KK (licensed by the FAS in Japan), and
LGIM Singapore Pte. Ltd. (licensed by the MAS in Singapore).

L&G — Asset Management, America leverages the business model and resources of the other subsidiaries within the L&G — Asset Management
Limited global conglomerate, including Legal & General Investment Management Limited for investment research, stewardship and certain

back office, compliance and risk management functions and the Global Trading Team through various shared services, personnel sharing and
“participating affiliated” arrangements.

L&G — Asset Management includes Legal & General Investment Management Ltd. which was established in 1970 and is the global
investment management arm of Legal & General Group, a FTSE 100 company, and Legal & General Investment Management America, Inc.
(“L&G — Asset Management, America”) which was subsequently started in 2006.

L&G — Asset Management personnel and AUM data as of December 31, 2025.

Comprises Active Strategies, Fixed Income, ClO Fixed Income, Global Trading, Research and Engagement and Investment Stewardship teams.
The AUM includes the value of securities and derivatives positions held within Fixed Income, Annuity, Buy and Maintain and Cash. May not
total due to rounding. Historic AUM figures converted using the spot rate at the relevant date.

As of December 31, 2025.

L&G — Asset Management, America, the contracting entity for this mandate, is an affiliate of Legal & General Investment Management Ltd.,
the global investment management arm of Legal & General Group PLC, (“L&G”), a FTSE 100 company. L&G — Asset Management, America
would serve as the Investment Manager of the Fund or account, but may receive support for its provision of investment advisory services,
including portfolio management, from Legal & General Investment Management Ltd. under a participating affiliate agreement, as well as
operational support through service level agreements with Legal & General Investment Management Ltd. and other affiliates of Legal

& General Group plc. Unless otherwise stated, references herein to “L&G”, “we” and “us” are meant to capture the global conglomerate
that includes Legal & General Investment Management Ltd. (a UK FCA authorized adviser), Legal & General Investment Management
America, Inc. (a U.S. SEC registered investment adviser) Legal & General Investment Management Asia Limited (a Hong Kong SFC registered
adviser), Legal & General Investment Management Japan KK (licensed by the FAS in Japan), and LGIM Singapore Pte. Ltd. (licensed by the MAS in
Singapore).

L&G — Asset Management, America’s AUM is comprised of $257,508 million in discretionary assets, $372 million in non-discretionary
assets and $601 million in real estate non-regulatory assets under advisement. AUM as of December 31, 2025. Assets tallied quarterly.
AUM excludes notional value from derivatives positions.



Disclosure

Legal & General Investment Management America, Inc. (d/b/a L&G — Asset
Management, America) is a registered investment adviser with the U.S.
Securities and Exchange Commission (“SEC"). L&G — AssetManagement,
America provides investment advisory services to U.S. clients. L&G's

asset managementbusiness more broadly—and the non-L&G — Asset
Management, America affiliates that comprise it—are not registered as
investment advisers with the SEC and do not independently provide
investment advice to U.S. clients. Registration with the SEC does not imply
any level of skill or training. L&G — AssetManagement refers to the global
asset management business of L&G Group PLC.

The material in this presentation regarding L&G — Asset Management,
America is confidential, intended solely for the person to whom it has
been delivered and may not be reproduced or distributed. The material
provided is for informational purposes only as a one-on-one presentation
and is not intended as a solicitation to buy or sell any securities or other
financial instruments or to provide any investment advice or service.
Where applicable, offers or solicitations will be made only by means of
the appropriate Fund'’s confidential offering documents, including related
subscription documents (collectively, the “Offering Materials”) that will
be furnished to prospective investors. Before making an investment
decision, investors are advised to carefully review the Offering Materials,
and to consult with their tax, financial and legal advisors. L&G — Asset
Management, America does not guarantee the timeliness, sequence,
accuracy or completeness of information included. The information
contained in this presentation, including, without limitation, forward
looking statements, portfolio construction and parameters, markets

and instruments traded, and strategies employed, reflects L&G — Asset
Management, America’s views as of the date hereof and may be changed
in response to L&G — Asset Management, America’s perception of
changing market conditions, or otherwise, without further notice to you.
Accordingly, the information herein should not be relied on in making
any investment decision, as an investment always carries with it the risk
of loss and the vulnerability to changing economic, market or political
conditions, including but not limited to changes in interest rates, issuer,
credit and inflation risk, foreign exchange rates, securities prices, market
indexes, operational or financial conditions of companies or other factors.
Past performance should not be taken as an indication or guarantee of
future performance and no representation, express or implied, is made
regarding future performance or that L&G — Asset Management, America's
investment or risk management process will be successful.

Certain information contained in this document constitutes “forward-
looking statements,” which can be identified by the use of forward-looking
terminology such as “may,” “will,” “should,” “seek,” “expect,” “anticipate,”
“target,” “project,” “estimate,” “intend,” “continue,” “believe,” the negatives
thereof, other variations thereon or comparable terminology. Due to various
risks and uncertainties, actual events or results or the actual performance
of the Fund may differ materially from those reflected or contemplated in

such forward-looking statements.

In certain strategies, L&G — Asset Management, America might utilize
derivative securities which inherently include a higher risk than other
investments strategies. Investors should consider these risks with the
understanding that the strategy may not be successful and work in all
market conditions.

Reference to an index does not imply that an L&G — Asset Management,
America portfolio will achieve returns, volatility or other results similar to
the index. You cannot invest directly in an index, therefore, the composition
of a benchmark index may not reflect the manner in which an L&G — Asset
Management, America portfolio is constructed in relation to expected or
achieved returns, investment holdings, portfolio guidelines, restrictions,
sectors, correlations, concentrations, volatility, or tracking error targets, all
of which are subject to change over time.

No representation or warranty is made to the reasonableness of the
assumptions made or that all assumptions used to construct the
performance provided have been stated or fully considered.

Hypothetical performance results have many inherent limitations and no
representation is being made that any account will or is likely to achieve
profits or losses similar to those shown. In fact, there are frequently sharp
differences between hypothetical performance results and the actual
results subsequently achieved by any particular trading program.

One of the limitations of hypothetical performance results is that they are

generally prepared with the benefit of hindsight. In addition, hypothetical
trading does not involve financial risk, and no hypothetical trading record
can completely account for the impact of financial risk in actual trading. For
example, the ability to withstand losses or to adhere to a particular trading
program in spite of trading losses are material points which can also
adversely affect actual trading results. There are numerous other factors
related to the markets in general or to the implementation of any specific
trading program which cannot be fully accounted for in the preparation

of hypothetical performance results and all of which can adversely affect
actual trading results.

The use of hypothetical performance is subject to inherent limitations
derived from the reliance on historical data and the benefit of hindsight. All
trading strategies applied to the analysis were available throughout the
performance period. However, the analysis includes certain assumptions
where actual performance could be different from the hypothetical
performance presented.

The information presented may include assumptions based on hypothetical
scenarios. These assumptions are used to illustrate how certain investment
strategies, models, or projections might perform under specific conditions.

These assumptions are theoretical and intended to provide a conceptual
framework for understanding how certain investment strategies or models
might operate under idealized conditions. These assumptions do not reflect
actual market conditions or specific investor circumstances. Hypothetical
scenarios may simplify complex market dynamics and investor behaviors.
They may not fully capture the impact of variables such as market
volatility, liquidity constraints, or transaction costs. The assumptions

used may have inherent limitations and may not accurately represent
future market conditions or investor experiences. They are designed for
illustrative purposes only and should not be interpreted as predictive of
actual performance or outcomes.

There is no guarantee that actual results will match the outcomes
suggested by these hypothetical assumptions. Real-world investing
involves risks and uncertainties that may differ from the assumptions made
in these scenarios. Investors should carefully consider their own financial
situation, risk tolerance, and investment goals before making decisions
based on hypothetical assumptions. It is recommended to consult with

a financial advisor to understand how these assumptions might apply to
actual investment scenarios.

Certain information contained in these materials has been obtained from
published and non-published sources prepared by third parties, which, in
certain cases, have not been updated through the date hereof. While such
information is believed to be reliable, L&G — Asset Management, America
has not independently verified such information, nor does it assume any
responsibility for the accuracy or completeness of such information. Except
as otherwise indicated herein, the information, opinions and estimates
provided in this presentation are based on matters and information as
they exist as of the date these materials have been prepared and not as

of any future date and will not be updated or otherwise revised to reflect
information that is subsequently discovered or available, or for changes in
circumstances occurring after the date hereof. L&G — Asset Management,
America’s opinions and estimates constitute L&G — Asset Management,
America’s judgment and should be regarded as indicative, preliminary and
for illustrative purposes only.

Portfolio credit quality is calculated using a market value weighted
average, based on the conservative average of Moody's, S&P, and Fitch
ratings expressed in Moody's nomenclature. If all three ratings agencies
rate the security, it is the middle of the three, if two, the lower of two, and if
one, that becomes the rating.

Global AUM: Source: L&G. AUM disclosed aggregates the assets managed
by L&G in the UK, Legal & General — Asset Management, America, and L&G
Asia in Hong Kong (2018-2019 only) and L&G Singapore from July 2023.
Historic AUM figures converted using the spot rate at the relevant date.

Unless otherwise stated, references herein to “L&G", “we” and “us” are
meant to capture the global conglomerate that includes Legal & General
Investment Management Ltd. (a UK FCA authorized adviser), Legal &
General Investment Management America, Inc. (a U.S. SEC registered
investment adviser) Legal & General Investment Management Asia

Limited (a Hong Kong SFC registered adviser), Legal & General Investment
Management Japan KK (licensed by the FAS in Japan), and LGIM Singapore
Pte. Ltd. (licensed by the MAS in Singapore).



