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Meet the Senior Team

NaisbittKing

Alastair King

Chairman & Founder

Qualified solicitor & venture capitalist prior to founding Naisbitt King
Sheriff of London for 2023 and Lord Mayor of London from November 2024

Corinne Lee

Chief Operating Officer

Head of famﬂy office at Naisbitt King
Highly experienced broker and primary dealer in the bond market

Trevor Cooper
Chief Investment Officer

Highly experienced in fund management, bond trading & issuence
Fellow of the Chartered Institute of Securities and Investments (FSICI)

Sophia Mooney

Complaince

Head of compliance and CSR at Naisbitt King
Experienced in the Arts world having spent 7 years at Sotheby’s

/inzan Hunter
Research Analyst

Graduated from the University of Leeds wih a first-class degree in Physics
Studying towards the CFA Level 11 having completed CFA Level I and the IMC

Naisbict King Asset Management Limited is authorised and regulated by the Financial Conduct Authority of the United Kingdom
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Fixed Income Specialists

Naisbitt King Asset Management is an independent investment manager.

Our impartia] investment theses are built upon internal research and ana]ysis using our knowledge, experience and expertise

accumulated over years of successfully running segregated client portfolios.

Bespoke Portfolio
Portfolios are bespoke, tailored to client’s investment preferences, wishes and requirements. Always considering:

e Client goals

o Currency selection

e Risk profile

e Echical preferences

e Market dynamics and risks

e Macroeconomic events
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Why Choose Naisbitt King?

Experts in credit rather than generaiists.

r@ Detailed, independent credit research which has successfuiiy driven portfoiio returns.

We are nimble; portfoiio decisions are made quickiy and efficientiy for events needing swift,

decisive action.
/7 \

Personal service including individual monthiy reporting and accountabiiity for every client portfoiio.

We are aiways avaiiabie to ehat bOl’ldS!
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[nvestment Management Services

Discretionary

Naisbitt King Asset Management offers assets management services, on a discretionary or advisory basis. The key differences are:

Advisory

Mandates are the basis for all portfolios, detailing the
scope and requirements of all investments to the client’s
satisfaction

Naisbitt King Asset Management does not custody client
money or assets

Assets remain with the clients chosen custody entity
Responsibiiity for dealing remains with Naisbitt King
Asset Management

We maintain portfolio risk and performance metrics

Mandates are the basis for all portfolios, detailing the
scope and requirements of all investments to the client’s
satisfaction

Naisbitt King Asset Management does not custody client
money or assets

Assets remain with the clients chosen custody entity
Responsibiiity for deaiing remains with you the client
Subject to receiving trade details, we maintain portfolio

risk and performance metrics
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[nvestment Philosophy

Independent credit research is the cornerstone to our successful track record in the bond
markets.

We have managed funds throughout market Cycles and while difficult times are inevitab]e, our
track record demonstrates we can navigate them better than most.

We have expertise in creating bespoke portfolios which have generated dependable returns

through income and capital appreciation.
g P PP

Only investing in liquid credit has provided us the ability to adapt to rapidly shifting

idiosyncratic— Or Macroeconomic events.

> > D

@ Naisbict King Asset Management Limited is authorised and regulated by the Financial Conduct Authority of the United Kingdom
IS REITE A naisbittking.com
NaisbittKing



Case for Credit

Reliability

Credit provides investors with dependable returns through income cash flows and capital appreciation.

Low Default Rates

Credit quality is strong. European companies with Investment Grade credit ratings have received more rating upgrades than

downgrades for the past 12 quarters.

Opportunities

Market dislocations are a common occurrance providing active investors with opportunity to capitalise on the inefficiency.

This brings with it both risk and opportunity.

Voiatiiity

Equity markets are volatile while the fixed income market offers historically attractive returns wich less volacility.

Bl
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Qur Investment Process

Establish Client Mandate

Pre-Trade Analysis and

Research

Macroeconomic
Review
Qualitative and - . o . P X . 0o Monthly Risk
ore clec Post-Trade Monitoring
Quantitative Analysis Cr Ldlt Se IQLUOH te) Reports

Portfolio Dealing Bespoke Portfolio

Market Liquidity Weekly Investment
Comittee
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Naisbitt King Investment Process

Investable Credit Universe

Monitoring

General overview of macroeconomic and credit environments.

Macro-Analysis
Identifying relative value along the credit curve and in geography,

sector, currency and documentation.

Mirco-Analysis
Proprietary qualitative and quantitative anaylsis of financial

statements and relavent news.

Screening
Detailed filtering of credit universe identifying suitable corporate

bonds.

Bond Selection

Independent credit selection.

Selected Investments

B
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Post-Trade Analysis and Reporting

DAILY

Conducting independent qualitative and quantitative research
on credit markets and analyzing investment positions to ensure

continued compliance with our investment theses.

MONTHLY CLIENT REPORTING

Risk Reports: Bespoke monthly reports for each portfolio
detailing sectoral-, gerographical- and currency-allocation, top

holdings, risk measures and performance figures.

Global Reports: If requested we can create a holistic report

covering total client wealch.

WEEKLY

Weekly investment committee meetings covering all aspects of

credit markets and their potential impact on client portfolios.

Dives into market conditions and potential external shocks,

assessment of portfolio performance.

QUARTERLY

Cfﬁdit market Commentary COVCI‘il’ng

macroeconomic events driving markets
potential credit catalysts

idiosyncratic stories

notable new issues

rating actions

@ Naisbict King Asset Management Limited is authorised and regulated by the Financial Conduct Authority of the United Kingdom
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Sectoral Case Study
Additional Tier 1

Additional Tier 1 (AT1) bonds, the most junior level of bank debr, is

Bloomberg Developed Market Contingent Capital Index
essential to the capital structure.

0%
_ . _ , 20%
Regulators need the market to function efficiently and existential
threats are limited. % 10%
2 0% .
. . . . . . g
The yield available is competative with long-term equity returns. T .o
.. . =
We expect for the majority of bonds to be called at their first
. . . -20%
opportunity, typically 5-10 years after issue. '
-30%
. . . . . Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep
Returns available are dlSPr oportionate to the risk, given levels of 2019 2020 2020 2021 2021 2022 2022 2023 2023 2024 2024

bank capital. As of 30 August 2024

Common Equity Tier 1 (CET1) ratios are far in excess of their regulatory mandated levels and provide AT1 investors with comfort.

Credit Suisse was an idiosyncratic story of mis-management not emblematic of the sector, likewise the action of FINMA (the Swiss

Regulator) to cancel ATt and maintain equity was opposed by UK and European regulators.

Bl
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Company Case Study
Ashtead Group

AShtead GI‘OLlp 1S an equlpment rcntal company operatmg m the Ashtead 4% 2028 Total Return vs B]numbcrg US Corporate Bond
UK, US and Canada. Index

20%

, 15%

Ashtead has the second largest market share of equpment rental in .
1%

the United States, its largest market, and has benefitted from a

3%

0% AP . : VA , A

-10%a

structural shift away from ownership, towards equipment rental.

Total Return (%)

This change has been driven by a number of US firms ‘re—shoring’

5%

operations increasing the number of new construction projects, o
particularly the number of ‘mega-projects’ - those with a total cost 2020 2021 2022 2023 2024
over $400m_ Ashtead Suggest there are SOI mega_projects planned — AHTLN 4% 2028 Bloomberg US Corporate Bond Index
for 2025-27 with a total value of $759bn. As of 30 August 2024

The trend benefitted Ashtead who grew revenues at 13% per year for 5-years, nearly doubled the size of the balance sheet without altering

creditworthiness and received a rating upgrade from Ficch Racings.

Naisbitt King has been a long-term holder of Ashtead bonds, which returned 15.8% from the start of 2020 to August 2024, compared with

2.9% for the wider market over the same period.

b,
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Bond Selection Case Study
Tesco 6.15% 2037

UK supermarket leader Tesco has one US dollar bond in issue; Tesco 6.15% 2037 versus European Consumer Staples issued in USD
Tesco 6.15% 2037. 6.604

6404

In late April 2024 this bond traded wide compared to a group of 424

peers. co0d
. . 5.80+
The chart shows yield compared to maturity for the peer group,
. 5.60+
with Tesco represented by the red square, peers by blue dots and the
[ ]
group average by the blue line. 5404 g W European Consumer Staples (USD) BBB+ to BBB-
- ® European Consumer Staples (USD) BBBE+ to BBB- Constituents
5.204 ¢ ® TSCOLN 6.15 11/15/37
. . .. . . . 3 1 3 5 7Y a9y 15Y 20 25 30
Our research indicated the additional yield available from this bond A . ! ! !
is not an reflection of a lack of Tesco’s creditworthiness. Suggesting, As of 30 April 2024

the bond trades wide of the market due to a lack of name

recognition among US dollar investors.

Naisbitt King Asset Management purchased the bond for clients and as of the end of August 2024, four months after investment, the

bond tightned to the peer average and earned a total return of 9.5%.

b,
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Portfolio Case Study

This discretionary portfolio was created for a South African client 250

with a deep knowledge of credit markets. The portfolio is multi- 20%

currency, containing sterling and dollar denominated bonds. 15%

Comprised of a wide ranging list of investment grade and high yield £ 10%

holdings, the current average credit rating of the portfolio is Baaz/ E 24

BBB/BBB. Financials comprise 54% of the portfolio with a diverse n—; 0%

spread of industries comprising the remaining 46%. The mandate B

includes a list of sectors the client won’t invest in, including; m:.

automobiles, airlines, retail, property, among others. Since ;:]rn

inception, in 2019, this portfolio has returned +21.95% versus 5.00% 2019 2020 2021 2022 2023 2024
for the PIMCO Total Return Fund over the same period and 7.49% ——Portfolio 61 ——— Bloomberg US Corporate Bond Index PIMCO Total Return Fund
for the Dollar benchmark. As of 30 August 2024

Portfolio 61 - Monthly Total Return

Jan Feb Mar Apr May Jun
2019 7% -0.47Y% 45% 0.52% 2.72%  8.25%
I 0.77% 0.79%) -1.13% 1.34% 2.29%| -1.24% 1.05° .50% -1.34%

) -1.69% -1. -1.89% -4.44% 0 1.

pl0ek] 3.56% [ =1:25% -023% 1.50%[-087% 1.76% 2. o -1.81%

p0pR] 0.78% 0.24% 1.04% ] o 039% 2 82%

As of 30 August 2024
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Portfolio Performance

Below are a selection of performance charts of Naisbitt King Asset Management portfolios since their respective inception dates. The

portfolios are compared to our benchmark the Bloomberg US Corporate Bond Index and a competitor fund from PIMCO, the PIMCO
Total Return Fund.

30% 1 Fund inception 30% Fund inception
25% May 2020 2501, August 2017
200
20%
~ 15% =
= 0% = 15%
£ 105 £
E, 5% ;;' 10%
= 0% , . . — T sy /
Fosw \J\ =
¥ A We— 4
-10% w
i
-15% W %
-20% -10%
2020 2021 2022 2023 2024 2017 2018 2M9 2020 2021 2022 2023 2024
e PoOrtf0lio 58 s Bloomberg US Corporate Bond Index PIMCO Total Return Fund s Portf0liy 54 s Bloomberg US Corporate Bond Index PIMCO Total Return Fund
=0y . .
0% 1 Fund inception
6% | October 2015
500%
S
= 40%
£
E 30%
=
E 20%
=
10%
[
-10%
2015 2023
e Portfoliey 49 s Bloomberg US Corporate Bond Index PIMCO Total Return Fund AS Of 30 Augu@t 2024
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Disclaimer

DEFINITIONS OF INDICES AND TERMS AND ADDITIONAL RISKS
Additional Risks:
lnvesting in fixed income products is subject to certain risks, including interest rate, credit, inflation, call, prepayment and reinvestment risk. Any fixed income security sold or redeemed prior to maturity may be

subject to substantial gain or loss.

Holders of foreign securities can be subject to foreign exchange risk, exchange-rate risk and currency risk, as exchange rates fluctuate between an investment’s foreign currency and the investment holder’s domestic
currency. Conversely, it is possible to benefit from favorble foreign exchange fluctuations. High Yield bonds are speculative non-investment grade bonds that have higher risk of default or other adverse credit

events which are appropriate for high risk investors only.

Investments in emerging markets may not be suitable for all investors. Emerging markets involve a greater degree of risk and increased volatility. Changes in currency exchange rates and differences in accounting
and taxation policies outside the USA or the UK can raise or lower returns. Some overseas markets may not be as politically and economically stable as the USA, UK and other nations. Investments in emerging

markets can be more volatile. Preferred investments share characteristics of both stocks and bonds. Preferred securities are typically long—dated securities with call protection that fall in between debt an

d equity in the capital structure. Preferred securities carry various risks and considerations which include: concentration risk; incerest rate risk; lower credit ratings than individual bonds; a lower claim to assets

than a firm'’s individual bonds; higher yields due to these risk characteristics; and “callable” implications meaning the issuing company may redeem the stock at a certain price after a certain date.

IMPORTANT INFORMATION ABOUT YOUR INVESTMENTS AND POTENTIAL CONFLICTS OF INTEREST

Conflicts of interest will arise whenever NKAML or any of its affiliates (cogether, “NKAML”) have an actual or perceived economic or other incentive in its management of our clients’ portfolios to act in way that
benefits NKAML. Conflicts will result, for example (to the extent the following activities are permitted in your account): (1) when NKAML invests in an investment product, such as a mutual fund, scructured
product, separately managed account or hedge fund managed by NKAML; (2) when an NKAML entity obtains services, including trade execution and trade clearing, from an affiliate; (3) when NKAML receives
payment as result of purchasing an investment product for client’s account; or (4) when NKAML receives payment for providing services (including sharcholder servicing, recordkeeping or custody) with respect to

investment products purchased for client’s portfolio. Other conflicts will result because of relationships that NKAML has with other clients or when NKAML acts for its own account.

Investment strategies are selected from both NKAML and thirdparty asset managers and are subject to review process from our manager research teams. From this pool ofstrategies, our portfolio construction

teams select those strategies we believe fit our asset allocation goals and forward looking views in order to meet the portfolio’s investment objective. As a general matter, we prefer NKAML managed strategies.

Bl
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Disclaimer

IMPORTANT INFORMATION

PURPOSE OF THIS MATERIAL

This material is for information purposes only. The information pro\rided may inform you of certain products and services offered by Naisbitt King Asset Management Limited (NKAML ). The views and strategies described in the material
may not be suitable for all investors and are subject to risks. This material is confidential and intended for your personal use. It should not be circulated to or used by any other person, or duplicated for non-personal use, without our
permission. Please note that this publicu[ion does not constitute a financial promotion and it does not contain any investment recommendations. It is directed at existing clients of Naisbitt King Asset Management Limited and to
professional investors only. Specifically

it is not directed at retail clients. Please read this ]mp()r[zmt Information in its entirety.

LEGAL ENTITY AND REGULATORY INFORMATION
In the United Kingdom, this material is issued by NKAML with its registered office located at 7 Pilgrim Street, London EC4V 7LB. NKAML is authorised and regul:lted by the Financial Conduct Authority.

NON-RELIANCE

We believe the information contained in this material to be reliable and have sought to take reasonable care in its preparation; however, we do not represent or warrant its accuracy, reliabllity or completeness, or accept any liabllity for any
loss or damage (whether direct or indirect) arising out of the use of all or any part of this material. We do not make any representation or warranty with regard to any computations, graphs, diugmms or commentary in this material which
are provided for illustration/reference purposes only. The views, opinions, estimates and strategies expressed in it constitute our judgment based on current market conditions and are subject to change without notice. We assume no duty to
updutc any information in this material in the event that such informartion Changcsi Views, opinions, estimates and strategies cxprcsscd herein may differ from those cxprcsscd by other areas of NKAML, view cxprcsscd for other purposes or
in other contexts, and this materials should not be regarded as a research report. Any projected results and risks are based solely on hypothetical examples cited, and actual results and risks will vary depending on specific circumstances.

Forward looking statements should not be considered as guarantees or predictions of future events. Investors may get back less than they invested, and past performance is not a reliable indicator of future results.

RISKS, CONSIDERATIONS AND ADDITIONAL INFORMATION

There may be different or additional factors which are not reflected in this material, but which may impact on a client’s portfolio or investment decision. The information contained in this material is intended as general market
commentary and should not be relied upon in isolation for the purpose of making an investment decision. Nothing in this document shall be construed as giving rise to any duty of care owed to, or advisory relationship with, you or any
third party. Norhing in this document is intended to constitute a representation that any investment strategy or product is suitable for you. You should consider carefuﬂy whether any products and strategies discussed are suitable for your
needs, and to obtain additional information prior to making an investment decision. Nothing in this document shall be regarded as an offer, solicitation, recommendation or advice (whether financial, accounting, legal, Tax or other) given
by NKAML and/or its officers or employees, irrespective of whether or not such communication was given at your request. NKAML and its affiliates and employees do not provide tax, legal or accounting advice. You should consult your
own tax, legal and accounting advisors before engaging in any financial transactions. Contact your NKAML representative for additional information concerning your personal investment goals. You should be aware of the general and

specific risks relevant to the matters discussed in the material. You will be independently, without any reliance on NKAML, make your own judgement and decision with respect to any investment referenced in this material.

NKAML may hold a position for itself or our other clients which may not be consistent with the information, options, estimates, investment strategies or views expressed in this document. NKAML or its affiliates may hold a position in the
financial
instruments or any issuer discussed herein or act as an underwriter, placement agent, advisor or lender to such issuer.

Ifﬂyou have questions or no l(mger wish to receive these communications, ple:lse contact an NKAML representative.

@2024 Naisbite King Asset Management Limited. All rights reserved.
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