Background

Fischer Francis Trees & Watts (FFTW) is a global investment management firm
providing active, fixed income strategies to institutional investors. We manage single and
multi-currency mandates across global, US and emerging markets.

Key to how we manage our clients’ assets are the following:
Focus on providing capabilities where we have deep and proven expertise.
Specialized investment teams enabling more robust decision making.
Risk management integrated throughout our investment process.
Consultative approach to continually develop solutions to meet our clients’ needs.

Commitment to building long-term relationships focused on exceeding our clients’
goals.

We manage $53 hillion! on behalf of clients around the world, including central banks,
public institutions, corporations, insurance companies, endowments, foundations and
non profit organizations, and subadvisory relationships.

Focus and specialization define how we manage our client’s
portfolios

Since our inception in 1972, we have been dedicated to active fixed income investment
management. Fixed income remains our strength and sole focus allowing us to
understand the varied needs of our diverse clients.

We believe that investment decisions are best made by specialized and accountable
professionals whose interests are closely aligned with those of their clients. In our view,
specialization leads to better informed and, ultimately, higher quality decisions. To this
end, we have structured our investment teams around distinct roles:

¢ product heads/portfolio managers who design the portfolio structure, allocate the
risk budget to alpha teams, implement alpha ideas adapting for client guidelines
and constraints, and manage the beta; and

¢ alpha specialists who generate alpha ideas for us in portfolios.

This structure allows us to build portfolios using uncorrelated alpha sources to achieve
better information ratios.

FFTW Investment Capabilities
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Company Profile

+ Founded in 1972

+ US$53 billion in AUM?

+ 127 clients across 36 countries

+ Over 20% of clients have been with the firm for over 10
years

+ 70 employees, including 47 investments professionals; in
addition, FFTW utilizes BNP Paribas support staff

+ Wholly-owned subsidiary of BNP Paribas, one of the 8 best
rated banks by S&P*

Source: FFTW, as of December 31, 2011
*Bloomberg, as of October 14, 2011
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Investment Philosophy
Focus on providing capabilities where we have deep and proven expertise
Systematic use of multiple Alpha strategies
Blend of in-depth quantitative models with qualitative analysis
Specialized, accountable and incentivized managers
Risk management embedded in every stage of investment process
Constant innovation
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Competitive Advantages

Nearly 40 years of experience dedicated to
fixed income institutional investment
management

Over 20 years of experience managing global
fixed income strategies

Systematic usage of multiple, diversified and
distinct sources of alpha

+ Independent and sophisticated risk
management processes monitor and control
Investment Process risk at every step of the investment process
FFTW's Investment Team structure ensures a high degree of + Global portfolio management team together
specialization where the Product Head and the Portfolio Management with dedicated client service professionals
Group are supported by seven Alpha Teams facilitate building long-term relationships

Alpha Teams are autonomous and form the core building blocks of the
Investment Process

The Product Groups allocate the risk-budget across Alpha Teams

Office Locations

New York

Fischer Francis Trees & Watts
200 Park Ave, 11th Floor

New York, NY 10166

A Five Step Investment Process
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1 AUM (assets under management) data includes approximately US$12.3 billion in advisory assets and may as a result differ from AUM data disclosed on Form ADV. Further, AUM data is generally
calculated based on current or recent market values. However, certain assets (including guaranteed investment contracts) are marked at book value. Such assets may represent a material portion of
assets under management from time to time, so different asset pricing methodologies may result in different calculations of assets under management. As of December 31, 2011, the AUM data
represents assets managed and/or advised by Fischer Francis Trees & Watts, Inc., Fischer Francis Trees & Watts UK Limited, Fischer Francis Trees & Watts Singapore Limited and fixed income
assets of the Chicago office of Fortis Investment Management USA, Inc.

2 E&F includes non profits.
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Additional Disclosures

Any opinions expressed are current as of the date appearing in this document only. This document is confidential and may not be reproduced or redistributed, in any form and by any means, without FFTW's prior
written consent. This document is provided for your reference on a private and confidential basis to discuss an existing or potential advisory relationship. You are invited to meet with FFTW to discuss any of the
information provided herein or otherwise, including any and all terms (including fees) that may apply to the relationship. The risk management process described herein or elsewhere includes an effort to monitor and
manage risk, but should not be confused with and does not imply low risk. This document is not to be construed as an offer to buy or sell any financial instrument. It is presented only to provide information on
investment strategies and current financial market trends. Any analyses and opinions contained in this document are those of FFTW, and are based upon information obtained by FFTW from sources which are
believed to be reliable. FFTW provides no assurance as to the completeness or accuracy of the information contained in this document. Any statements concerning financial market trends are based on current
market conditions, which will fluctuate. Investment strategies which utilize foreign exchange may entail increased risk due to political and economic uncertainties. Any views expressed in this document may change at
any time. Information is provided as of the date indicated and FFTW assumes no duty to update such information. There is no guarantee, either express or implied, that these investment strategies work under all
market conditions. Past performance is not a guarantee of future results. Readers should independently evaluate the information presented and reliance upon such information is at their sole discretion.Fischer
Francis Trees & Watts, Inc. is registered with the US Securities and Exchange Commission as an investment adviser under the Investment Advisers Act of 1940.
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