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This document has been prepared by Insight North America LLC (INA), a registered investment adviser under the Investment Advisers Act of 1940 and regulated by
the US Securities and Exchange Commission (SEC). Registration with the SEC does not imply a certain level of skill or training. The SEC has not reviewed or
approved any calculation or presentation of performance results included in these materials. INA is part of ‘Insight’ or ‘Insight Investment’, the corporate brand for
certain asset management companies operated by Insight Investment Management Limited including, among others, Insight Investment Management (Global)
Limited and Insight Investment International Limited. The performance of Insight is being presented to show the historical performance of the portfolio management
team responsible for managing the strategy. The track records presented include all accounts managed by Insight with substantially similar investment objectives,
policies and strategies for which the strategy management teams were responsible. Advisory services referenced herein are available in the US only through INA.

INA and its Insight affiliates are part of the GIPS® firm Insight Investment, which claims compliance with GIPS. Please refer to the important disclosures at the back
of this document.
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Getting to know Insight Investment

Specialist fixed income firm with global reach and boutique approach
* Fixed income is at the core of everything we do

* A focus on precision and diversification designed to enhance long-term client outcomes

Key

Global ih Investment

AUM

Reach \. Globally

Presence Capabilities

Custom Solutions

1 ,1 01 Employees

worldwide Multi-Sector Fixed Income

$850bn1 Systematic Fixed Income

Sector-Specific
Fixed Income

2 4 8 US-based

employees

6 Countries

As of December 31, 2025. Diversification cannot ensure a profit or protect against loss in declining markets. All investments involve some level of risk, including loss of principal. * Assets under management (AUM)
are represented by the value of the client’s assets or liabilities Insight is asked to manage. These will primarily be the mark-to-market value of securities managed on behalf of clients, including collateral if
applicable. Where a client mandate requires Insight to manage some or all of a client’s liabilities (e.g. LDI strategies), AUM will be equal to the value of the client specific liability benchmark and/or the notional
value of other risk exposure through the use of derivatives. Insight North America (INA) is part of ‘Insight’ or ‘Insight Investment’, the corporate brand for certain asset management companies operated by Insight
Investment Management Limited including, among others, Insight Investment Management (Global) Limited, Insight Investment International Limited and Insight Investment Management (Europe) Limited.
Advisory services referenced herein are available in the US only through INA. Figures shown in USD. FX rates as per WM Reuters 4pm spot rates.
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Portfolio Management

Jason Celente, CFA, CTP
Senior Portfolio Manager
+1 347 504 8528
Jason.Celente@Insightinvestment.com

Mary Donovan, CFA
Senior Portfolio Manager
+1 720 603 8165
Mary.Donovan@Insightinvestment.com

Michael Morin
Associate Portfolio Manager
+1 781 691 4627

k_ ‘A /L Michael.Morin@Insightinvestment.com

Client Solutions Group

Thierno Sylla, CFA
Senior Relationship Manager
+1 347 354 3060
Thierno.Sylla@Insightinvestment.com

Caroline Cahill
Client Service Specialist
+1 347 714 7420
Caroline.Cahill@Insightinvestment.com
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Economic review and outlook
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A couple of good years for fixed income

Treasury yield curve over time
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Falling yields and normalizing curve produced positive returns

Source: Bloomberg, as of December 31, 2025.
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Insight

Fed nears neutral policy rate

* Downside risks to employment invoked policy response in 2025, although pace is expected to slow in 2026
* Market pricing anticipates higher rates in the future, which is at odds with long-term projections
* Began additional $40bn per month in T-Bill purchases, and continued reinvesting MBS paydowns into T-Bills

6.0 Federal funds rate

FOMC median estimates

50 "7 Market expectations
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%

INVESTMENT

Source: Bloomberg, as of December 31, 2025. Opinions expressed herein are as of the date stated and are subject to change without notice. Insight assumes

no responsibility to update such information or to notify a client of any changes. Any projections or forecasts contained herein are based upon certain

assumptions considered reasonable. Projections are speculative in nature and some or all of the assumptions underlying the projections may not materialize or

vary significantly from the actual results. Accordingly, the projections are only an estimate.
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Layoff announcements have picked up considerably

Announced job layoffs (in thousands)
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Layoffs exceeded 1.2 million in 2025, the most since the Global Financial Crisis (excluding the COVID year 2020)

Source: Challenger, Gray & Christmas, as of January 8, 2026.
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Key takeaways

* The economy has momentum going into the new year with an ongoing Al boom, expansionary fiscal policy, less restrictive monetary policy
and strong stock market as tailwinds

* However, the sluggish labor market conditions pose challenges to the outlook with unemployment on the rise and job growth concentrated
in a handful of industries

* We anticipate the Fed will cut the federal funds rate two more times by mid-2026 and we view upside and downside risks to our baseline
outlook as evenly balanced

Economic data projections’

Policy rate
(year-end)
Consumer 1
Price Index ]
Real GDP @ & @
2025 2026F 2027F

Source: Insight, as of December 31, 2025. Any projections or forecasts contained herein are based upon certain assumptions considered reasonable.
Projections are speculative in nature and some or all of the assumptions underlying the projections may not materialize or vary significantly from the actual
results. Accordingly, the projections are only an estimate. Opinions expressed herein are as of the date stated and are subject to change without notice. Insight
assumes no responsibility to update such information or to notify a client of any changes. * F = forecast. 2025 CPI and Real GDP actual, all other values
projected.
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Insight
OC San Liquid Operating Portfolio mvesr%gm

Portfolio summary

e Value: $122,978,752
e Benchmark: ICE BofA US 3-Month Treasury Bill

Performance
3 months Year to date 1 year Since inception
% % % % p.a.

Portfolio — gross of fees 1.01 4.42 442 4.87
Portfolio — net of fees 1.01 4.39 4.39 4.84
Benchmark 0.97 4.18 4.18 4.67
Relative — gross of fees 0.04 0.24 0.24 0.19
Relative — net of fees 0.03 0.22 0.22 0.16

Source: Insight/Northern Trust.
Inception date for performance purposes: February 29, 2024.
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RECAP OF SECURITIES HELD

As of December 31, 2025

OC SAN LIQUID OPERATING PORTFOLIO

Historical Amortized Fair value Unrealized Weighted  Percent Weighted

cost cost gain (loss) average of average

final portfolio effective

maturity (days) duration (years)

Cash and Cash Equivalents 730,257.02 730,257.02 730,257.02 0.00 1 0.60 0.00
Commercial Paper 17,259,792.82 17,280,438.99 17,279,300.37 (1,138.62) 12 14.12 0.03
Corporate Bonds 18,300,481.32 18,353,243.72 18,360,221.95 6,978.23 57 14.97 0.14
Government Agencies 32,662,832.83 32,740,328.42 32,757,399.29 17,070.87 90 26.71 0.16
Government Bonds 12,472,472.66 12,475,911.40 12,474,899.85 (1,011.55) 28 10.20 0.02
Gov't-issued Commercial 990,039.06 990,454.48 990,093.60 (360.88) 298 0.81 0.66
Short Term Bills And Notes 39,863,191.98 39,917,905.48 39,921,640.98 3,735.50 44 32.60 0.11
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OC San Long Term Portfolio

Portfolio summary

e Value: $646,408,958
e Benchmark: ICE BofA 1-5 Year AAA-A US Corporate & Government Index

Insight

INVESTMENT

Performance
3 months Year to date 1 year Since inception
% % % % p.a.

Portfolio — gross of fees 1.19 6.35 6.35 5.63
Portfolio — net of fees 1.19 6.32 6.32 5.60
Benchmark 1.13 5.92 5.92 5.42
Relative — gross of fees 0.07 0.43 0.43 0.21
Relative — net of fees 0.06 0.40 0.40 0.18

Source: Insight/Northern Trust.
Inception date for performance purposes: February 29, 2024.
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RECAP OF SECURITIES HELD

As of December 31, 2025

OC SAN LONG TERM PORTFOLIO

Historical Amortized Fair value Unrealized Weighted  Percent Weighted

cost cost gain (loss) average of average

final portfolio effective

maturity (days) duration (years)

Asset Backed Securities 90,119,764.78 90,108,184.54 90,783,014.58 674,830.04 1,148 14.29 1.25
Cash and Cash Equivalents 569,982.04 569,982.04 569,982.04 0.00 1 0.09 0.00
Corporate Bonds 145,358,326.33  145,900,777.18  148,003,269.26 2,102,492.08 920 23.05 1.93
Government Agencies 85,310,717.26 86,595,539.31 87,298,326.48 702,787.17 1,381 13.53 237
Government Bonds 243,269,058.79  246,766,952.06  249,662,468.70 2,895,516.64 1,343 38.57 3.46
Government Mortgage Backed 5,222,107.36 5,343,023.02 5,385,215.23 42,192.21 1,841 0.83 3.54
Gov't-issued Commercial 57,461,869.44 57,387,487.71 58,172,398.95 784,911.24 960 9.11 2.32
Miscellaneous 1,334,418.54 1,328,721.22 287,560.00 (1,041,161.22) 0 0.21 0.00
Municipal/Provincial Bonds 2,000,000.00 2,000,000.00 2,042,714.40 42,714.40 1,035 0.32 2.62

Rating (%)
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Disclosures

Past performance is not indicative of future results. Investment in any strategy involves a risk of loss which may partly be due to exchange rate fluctuations.

The performance results shown, whether net or gross of investment management fees, reflect the reinvestment of dividends and/or income and other earnings. Any gross of fees performance does not
include fees and charges and these can have a material detrimental effect on the performance of an investment. The performance shown is for the stated time period(s) only.

Any target performance aims are not a guarantee, may not be achieved and a capital loss may occur. Funds which have a higher performance aim generally take more risk to achieve this and so have a
greater potential for the returns to be significantly different than expected. Investments are subject to risks, including loss of principal. There can be no guarantee that any investment strategy will meet the
liability funding needs of a particular client.

Performance information for certain accounts may reflect performance achieved while the account was managed at a prior firm. In addition, the performance and customized benchmark information for these
periods are based on Information from 3" parties that Insight believes to be accurate, but Insight has not independently verified such information and no representation is made regarding its accuracy or
completeness.

The quoted benchmarks do not reflect deductions for fees, expenses or taxes. These benchmarks are unmanaged and cannot be purchased directly by investors. Benchmark performance is shown for
illustrative purposes only and does not predict or depict the performance of any investment. There may be material factors relevant to any such comparison such as differences in volatility, and regulatory and
legal restrictions between the indices shown and the strategy.

Any currency conversions performed for this presentation, use FX rates as per WM Reuters 4pm spot rates, unless noted otherwise.

Funds and portfolios with an ESG objective follow a sustainable or ESG related investment approach, which may cause them to perform differently than funds that are not required to integrate sustainable
investment criteria when selecting securities. Funds and portfolios with no ESG objective are not required to integrate sustainable investment criteria when selecting securities so any ESG approach shown is
only indicative and there is no guarantee that the specific approach will be applied across the whole portfolio.

This is a client report intended for professional clients only. This material is for professional clients only and is not intended for distribution to retail clients. This document must not be used for
the purpose of an offer or solicitation in any jurisdiction or in any circumstances in which such offer or solicitation is unlawful or otherwise not permitted. This document is intended only for the parties to whom
it was delivered or its authorised agents and should not be copied or passed to any other person. Please contact the Client Services Team if there has been any change in your financial circumstances or risk
tolerance since the previous valuation that could affect the investment objective of your portfolio. Insight obtains market data and prices from an independent pricing source for all of our currency positions on
a daily basis. For trading activity the Clearing broker will be reflected. In certain cases the Clearing broker will differ from the Executing broker.

Some information contained in this client report comes from external sources which Insight believes to be reliable. A list of sources is available on request. All statistics represent month end figures unless
otherwise noted. It should not be assumed that any of the security transactions or holdings referenced herein have been or will prove to be profitable or that future investment decisions will be profitable or will
equal or exceed the past investment performance of the securities listed. Tax treatment depends on the individual circumstances of each investor and may be subject to change in the future. Insight does not
provide tax or legal advice to its clients and all investors are strongly urged to seek professional advice regarding any potential strategy or investment. Material in this publication is for general information only
and is not advice, investment advice, or the recommendation of any purchase or sale of any security.

Insight Investment is the corporate brand for certain companies operated by Insight Investment Management Limited (IIML). Insight includes, among others, Insight Investment Management (Global) Limited
(IIMG), Insight Investment International Limited (lliL) and Insight North America LLC (INA), each of which provides asset management services. This group of companies may be referred to as 'Insight' or
'Insight Investment'.

Please compare the information provided in this statement to the information provided in the statement received from your Custodian. This report is not intended to replace your custodial statement which is
your official record for all pertinent account information. Please notify us promptly if you do not receive from your custodian on at least a quarterly basis account statements that contain the amount of funds
and each security in the account at the end of the period and all transactions in the account during that period.
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Disclosures (continued)

For clients based in North America:

This material is for professional clients only and is not intended for distribution to retail clients.

Investment advisory services in North America are provided through two different investment advisers registered with the Securities and Exchange Commission (SEC), using the brand Insight Investment: Insight North
America LLC (INA) and Insight Investment International Limited (IlIL). The North American investment advisers are associated with other global investment managers that also (individually and collectively) use the
corporate brand Insight Investment and may be referred to as 'Insight’ or 'Insight Investment'. INA is registered with the CFTC as a Commodity Trading Advisor and a Commodity Pool Operator and are members of the
NFA.

Information about the indices shown here is provided to allow for comparison of the performance of the strategy to that of certain well-known and widely recognized indices. There is no representation that such index is
an appropriate benchmark for such comparison. You cannot invest directly in an index and the indices represented do not take into account trading commissions and/or other brokerage or custodial costs. The volatility
of the indices may be materially different from that of the strategy. In addition, the strategy’s holdings may differ substantially from the securities that comprise the indices shown.

The ICE BofA 3 Month US T-Bill index is an unmanaged market index of U.S. Treasury securities maturing in 90 days that assumes reinvestment of all income.

The ICE BofA 6 Month US T-Bill index measures the performance of Treasury bills with time to maturity of less than 6 months.

The ICE BofA 1-Year US Treasury Index is a one-security index comprised of the most recently issued 1-year US Treasury note. The index is rebalanced monthly. In order to qualify for inclusion, a 1-year note must be
auctioned on or before the third business day before the last business day of the month.

The ICE BofA 3-Year US Treasury Index is a one-security index comprised of the most recently issued 3-year US Treasury note. The index is rebalanced monthly. In order to qualify for inclusion, a 3-year note must be
auctioned on or before the third business day before the last business day of the month.

The ICE BofA 5-Year US Treasury Index is a one-security index comprised of the most recently issued 5-year US Treasury note. The index is rebalanced monthly. In order to qualify for inclusion, a 5-year note must be
auctioned on or before the third business day before the last business day of the month.

The ICE BofA 1-3 US Year Treasury Index is an unmanaged index that tracks the performance of the direct sovereign debt of the U.S. Government having a maturity of at least one year and less than three years.
The ICE BofA 1-5 US Year Treasury Index is an unmanaged index that tracks the performance of the direct sovereign debt of the U.S. Government having a maturity of at least one year and less than five years.

© 2025 Insight Investment. All rights reserved.
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