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ADVENT CAPITAL MANAGEMENT

Advent Seeks to Add Value

Advent has one of the largest platforms in the world emphasizing convertibles as an
asset class.

In April 2022, three of Advent’s most senior team members authored and published
(with McGraw Hill) the only modern and comprehensive textbook on convertibles,
titled “Convertible Securities: A Complete Guide to Investment and Corporate
Financing Strategies”. There has not been a book this extensive written on
convertibles in nearly two decades.

Advent utilizes a dynamic bottom-up, fundamental approach to security selection.
Our cash flow model seeks to identify changes in company fundamentals before they
are reflected in reported earnings or security price movements.

Advent has a comprehensive 360° view of the capital markets by globally managing
both long-only and hedge fund strategies — evaluating all parts of the capital structure.

Advent is a tier one institutional account globally, which commands access to
company managements, outside research and new issue allocations.

As a fiduciary, Advent places the interest of our clients first. Advent’s client
base includes some of the world’s largest public and corporate pension plans,
foundations, endowments, insurance companies and high net worth individuals.

Advent is a signatory to the UN PRI.

/)

ADVENT

CAPITAL MANAGEMENT, LLC

~$10 billion

AUM in traditional, alternative,
closed-end fund strategies

56 employees

New York and London

23

Investment Professionals

22 years

Average analyst experience
covering their sector or region

Since 1995

Data is as of March 31, 2022.
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Synergistic Strategies

Alternative
Strategies

Traditional
Strategies
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Closed-End
Fund

AN

* Available in UCITS V format




ADVENT

CAPITAL MANAGEMENT, LLC

ADVENT’S COMPETITIVE ADVANTAGES //)

Advent has extensive and focused resources on convertibles across the firm

Seasoned investment team focused on global convertibles
= Diverse workforce that promotes varying perspectives should lead to better results
=  Customized best-in-class trading and compliance platform built for Advent and for convertibles

= Dedicated risk management team with extensive and specific convertible experience collaborates closely with
the investment team

= In-house operations team with convertible expertise

= Institutional client service group with proactive and consultative approach

From an investment, systems, risk management, operational and client service perspective, Advent’s resources focused on the

convertible asset class are a key differentiator, as many of our peers leverage resources whose expertise does not reside in
convertibles.
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Seasoned Long-Only Investment Team Focused on Convertibles

President, ClO, Balanced Co-Portfolio
Manager
Tracy Maitland
Nearly 40 Years Convertible Experience

Balanced Co-Portfolio Manager
David Hulme
20 Years Convertible Experience

Balanced
Portfolio Strategy Analyst
Harini Chundu
17 Years Industry Experience
5 Years Convertible Experience

Director of Research
Drew Hanson
Telecom, Media, Transport, Industrials, REITS
34 Years Industry Experience
17 Years Convertible Experience

Energy, Materials, Consumer, Technology,

Healthcare Chemicals Homebuilders FinTech

Europe Asia

Advent’s 8 Global Research Analysts Have on Average 22 years of Experience Covering Their Sectors

As of March 31, 2022.
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Customized Trading & Risk Management Platform
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Given Advent’s diverse product platform, Bloomberg partnered with us in 2007 to build out a customized trading and risk

management platform.

= Bloomberg, together with Advent’s front and back office personnel, created a state-of-the-art system that provides straight through
processing, real time P&L monitoring, enhanced portfolio analytics, and a robust pre- and post-trade compliance engine.

= Many features and applications were customized specifically for and by Advent. We believe this provides us with a competitive edge

versus our peers, since the platform was derived with Advent’s specific requirements in mind.
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BALANCED STRATEGY //
/

Investment Philosophy...Focus on Positive Asymmetry

We seek compelling returns from “theoretically cheap” balanced convertible securities with attractive risk/reward
profiles offering 75% - 85% of the underlying equity upside, while limiting downside risk to approximately 50%.

Investment Strategy
=  We identify stable to improving credits through our cash flow, interest coverage and balance sheet analysis.

=  Credit analysis is the primary tool in selecting balanced convertibles, which has provided equity-like returns with
lower risk over time.

= Credit focus enhances potential returns and limits downside risk by gauging probabilities of upgrades,
downgrades, early redemptions and corporate event risk; we often detect weakness before those who take an
equity approach. We avoid distressed convertibles.

= A diversified portfolio helps to minimize risk with position sizes typically between 1% - 3% with a maximum of
5%.

There are no assurances that the strategy will be able to achieve its objective or avoid losses 10
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Portfolio Management Team

TRACY MAITLAND
President, CIO

Serves as President & Chief Investment Officer of Advent, overseeing all investment activities of the firm

Co-Portfolio Manager on the U.S. Balanced Convertible strategies since inception in 1995

Prior to founding Advent, Mr. Maitland was a Director in the Convertible Securities Department at Merrill Lynch. His experience
spans trading, sales, origination and portfolio management of convertible securities

Nearly 40 years of experience in convertibles

DAVID HULME, ASIP
Managing Director

Co-Portfolio Manager on the Balanced Convertible strategies

Prior to joining Advent in 2002, he worked at Van Eck Global Asset Management as an Investment Director and Portfolio Manager
27 years of investment experience as a Portfolio Manager and Research Analyst

19 years experience on the Balanced Convertible strategies

Supported by an experienced Investment Team and Risk Management Committee

= |nvestment team of 23 professionals including 8 research analysts
= Portfolio Strategy Analyst assigned to Balanced Convertible strategies, responsible for assisting the portfolio managers with idea

generation and portfolio construction.

= Risk Management Committee consists of Advent’s Chief Financial Officer/Chief Administrative Officer, Chief Operating Officer,

Chief Risk Officer, and Director of Research

Personnel data is as of March 31, 2022.

11
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A Global Research Team

8 capital structure analysts: 6 sector, focused globally and 2
multi-lingual, focused regionally

Seasoned analysts with an average of 22 years of experience
covering their sectors

Long tenured well-developed relationships with CEOs and
CFOs provide key insights into company and industry
dynamics

Proactive approach to analyzing securities and the relative
value they provide within a company’s capital structure

400-600 company meetings, onsite visits, and individual
management calls conducted annually
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Energy,
Materials,
Chemicals

Technology,
Fintech

European
Generalist

Consumer,
Homebuilders

GLOBAL RESEARCH
TEAM

Asian

Healthcare Generalist

Media,
Telecom,
Transportation,

Industrials,
REITs

Analyst data as of March 31, 2022. Diversified Financials are covered by various analysts.

12
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Convertible Price Dynamics

Bond Price
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Convertible

Price ~_

Protects like a bond

e

Sell candidate — too
bond-like not
enough equity

The Balanced Strategy tends
to invest within this range

Appreciation potential of a stock

e

Conversion Premium

Bond Value

Sell candidate —
too stock-like, not
enough downside
protection

Stock Price

13
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Bottom-Up Idea Generation

Advent utilizes bottom-up research to seek long-term compelling investment returns. Our research team performs
fundamental credit and equity analysis which helps portfolio managers determine the most attractive opportunities.

Security
Selection

Portfolio Monitoring Risk Management

Equity Fundamentals

Credit Quality
(Stable to Improving Credits)

Screen Universe

There are no assurances that the strategy will be able to achieve its objective or avoid losses 14
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Step 1:

Step 2:

Step 3:

Step 4:

Step 5:

CAPITAL MANAGEMENT, LLC

Screen the Convertible Securities Universe
Use a convertible valuation model to identify theoretically cheap convertibles with attractive risk/reward profiles offering 75% - 85% of the
underlying equity upside, while limiting downside risk to approximately 50%.

Analyze Credit Quality

Extreme focus on the credit quality of potential investment. Seek to identify stable-to-improving trends in cash flow and interest coverage.
Confirm that investment value provides worthy downside protection.

Analyze Equity Fundamentals

Examine the equity fundamentals, identifying company and industry dynamics that may act as intermediate catalysts for stock price
appreciation including accelerating earnings momentum, changing industry dynamics, new product announcements, and corporate
developments including restructuring or takeover and relative valuation.

Security Selection and Portfolio Construction

Utilize a bottom-up process to identify theoretically cheap convertibles with what we feel are stable-to-improving fundamentals. Investment
ideas are put forward and reviewed in an interactive process between portfolio managers and analysts. Investment meetings are held twice
weekly (or on an ad hoc basis) to discuss new issues, analyst recommendations and portfolio investments. Once a recommended security is
approved by the portfolio managers, it is added to the Reservoir. Security position sizes are determined in order to seek optimal risk/reward.

Continual Portfolio Monitoring and Risk Management

Determine whether each security is maintaining its investment potential and adhere to a sell discipline if the security no longer offers the
appropriate risk/reward characteristics.

. . . Security Selection & Portfolio Monitoring &
- izl A e El el L Portfolio Construction Risk Management

15
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Convertible Universe Screening Results

>2% Cheap, 0% - 3% Current Yield, and 10% - 60% Conversion Premium
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Ticker Issuer Coupon Mz:j r/ity Type Ct;r:i\::rt Stock Price cYy Ytp/m Pr;m c/p %Chp Plrr::n Vlar::e Dilsta D:;t’a
AAWW Atlas Air Worldwide Holdings 2.250 2022 Bond 102.718 49.19 2.19 1.38 54.6 3.2 3.9 11.3 92.3 52.4 32.4
ALDR Alder Biopharmaceuticals 2.500 2025 Bond 92.693 12.77 2.70 3.90 47.0 2.9 3.1 28.4 72.2 65.1 42.8
CARB Carbonite 2.500 2022 Bond 118.232 25.31 211 nm 20.7 1.1 2.8 34.0 88.2 68.8 54.9
CNMD Conmed 2.625 2024 Bond 106.633 77.94 2.46 1.22 21.5 4.9 4.0 27.4 83.7 69.0 54.4
EFII Electronics for Imaging 2.250 2023 Bond 102.606 27.21 2.19 1.67 34.6 2.7 7.4 22.6 83.7 66.5 45.5
EZPW EZCORP 2.875 2024 Bond 115.959 9.73 2.48 nm 19.2 2.3 3.7 52.5 76.1 79.1 63.6
GBX Greenbrier Cos 2.875 2024 Bond 101.170 38.36 2.84 2.62 57.9 4.9 7.2 8.6 93.2 52.5 30.6
HOPE Hope Bancorp 2.000 2023 Bond 89.816 13.87 2.23 4.72 43.7 4.2 10.0 -5.7 95.2 26.5 16.5
INVA Theravance 2.125 2023 Bond 100.774 14.14 2.11 191 40.9 3.8 4.9 20.6 83.6 63.7 42.9
IRWD Ironwood Pharmaceuticals 2.250 2022 Bond 109.290 13.66 2.06 nm 32.6 33 3.5 24.9 87.5 66.0 47.8
KBR KBR 2.500 2023 Bond 100.160 19.02 2.50 2.46 34.4 4.6 9.8 13.0 88.6 60.5 40.3
LYv Live Nation Entertainment 2.500 2023 Bond 114.742 62.24 2.18 nm 25.4 4.0 3.0 26.0 91.1 68.8 52.7
MDCO The Medicines Company 2.500 2022 Bond 94.795 25,55 2.64 4.47 24.2 - 10.1 7.3 88.4 48.8 35.2
NRG NRG Energy 2.750 2025 Bond 112.093 41.79 2.45 0.83 28.1 6.2 3.5 28.2 87.4 71.0 53.2
PRFT Perficient 2.375 2023 Bond 99.486 28.61 2.39 2.50 30.8 4.5 5.9 11.7 89.1 58.6 41.7
SIRI Liberty Media/Sirius XM 2.125 2023 Bond 98.440 5.97 2.16 2.53 32.2 4.1 6.5 5.8 93.1 49.9 35.2
TSLA Tesla 2.375 2022 Bond 112.607 290.92 2.11 nm 26.8 3.0 3.7 28.8 87.5 69.2 52.0
XNPT XenoPort 2.500 2022 Bond 89.490 7.07 2.79 6.56 35.7 2.9 10.9 5.7 84.7 56.0 36.6
Source: Kynex. These examples are shown to exemplify Advent’s research and analysis process only. The analysis is based on industry sources that we believe to be accurate. Advent makes
no representation, however, as to the accuracy of this information. This is not a recommendation to buy or sell any specific security. The holdings identified do not represent all of the 16

securities purchased, sold, or recommended and past performance does not guarantee future results. It should not be assumed that any of the investments discussed were or will be

profitable, or that investments or decisions made in the future will be profitable.
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Credit Analysis

Analyze Free Cash Flow to identify companies with stable-to-improving trends
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Source: Bloomberg. This information is shown to exemplify Advent’s research and analysis process only. The analysis is based on industry sources that we believe to be accurate. Advent makes no representation, however, as to the accuracy of this information. This is not
a recommendation to buy or sell any specific security. *Source: Refinitiv, October 2020. The securities identified may or may not be held by an Advent strategy currently or in the past and may or may not be purchased or sold by the Innovation Strategy in the future. The 17
securities do not represent all of the holdings in any Advent strategy. Past performance does not guarantee future results.
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Investment Team Communication

Daily:

Morning Investment Call — call among analysts, traders and portfolio managers on developments in their sectors
Morning Analyst Notes — sent out daily pre market open by analysts

Domestic and Global Convertible Index Movers List Top 20 (+/-) — sent post close to show materials changes
Position Reports — daily firm wide security holdings by account

Trade Summary Report — sent out by operational group post-close summarizing daily trade activity

Risk Review — provides maximum position size, credit rating limit, issuer size and maximum industry weight

Weekly / Bi-Monthly:

Distribution of Convertible Screens for All Portfolios

Investment Meetings — used to discuss new and existing positions. New ideas put forward by research analysts and reviewed by portfolio
managers.

International Strategy Meeting — focused on international securities and regional themes

Risk Management Committee — provides independent risk oversight at a strategy and firm wide level

Ongoing:

Reservoir — continuous monitoring of official investment list

Analyst Research Reports/Company Updates — distributed to entire investment team, archived in shared directory for review

Constant Interaction and Collaboration Between All Members of the Investment Team (New York and London in regular contact
through video phones and zoom videoconferencing)

18
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Risk Management Overview
= We evaluate risk on a firm, portfolio and position level.

= Advent is an investment adviser registered with the Securities and Exchange Commission. Advent Capital Management UK Limited,
a wholly-owned subsidiary of Advent located in London, is authorized and regulated by the U.K. Financial Conduct Authority.

= Risk management is a crucial part of the investment process at Advent and we believe that our dedicated risk management team is
a significant competitive advantage, as most of our peers do not have a risk management team focused on and well versed in
convertibles.

Implementation

= The Risk Management Committee functions to provide risk oversight at a strategy/portfolio level and on a firm wide/enterprise
basis. The Risk Management Committee’s focus is collaborative and in close coordination with the investment team.

= Diversification: We reduce risk by managing diverse portfolios across multiple issuers, sectors and regions. The broad diversification
should produce returns uncorrelated to any single factor.

= Investment Guidelines: Serve to manage top-down risks in the portfolio, including placing a cap on sector, and single issuer
concentration. Sector and regional exposure are limited to the greater of 2x the benchmark weight or 25%. The firm’s exposure is
limited to 25% of a given issue.

= Adherence to stringent pricing policy based on objective, independent sources.

19
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Portfolio Characteristics

As of March 31, 2022

Credit Current Delta Conversion
Quality Yield Premium

Balanced Representative Portfolio BB- 1.6% 57.6% 29.6%

ICE BofA US Convertible Index (VXAQ) BB- 1.8% 53.1% 48.4%

Source: ICE Data Services. The VXAO is a broad index comprised of all U.S. convertible issues. Characteristics for indexes are calculated by Advent using the holdings and weightings reported by the index provider as of the referenced date. Advent

corrects erroneous Delta values reported by the index provider (e.g., a Delta reported as less than zero is set at zero, and a Delta reported as greater than 100 is set at 100). Advent’s calculation of Conversion Premium excludes index holdings that have 20
a conversion premium greater than 500, and re-weights the remaining holdings proportionately. Credit quality is a simple average based on S&P, Moody'’s, Fitch and Advent’s internal ratings. Each security’s available agency ratings are used and if the

security is not rated by any NRSROs, then the Advent internal rating is utilized. Each security’s rating is then assigned a numerical value from 1 (AAA/Aaa) to 22 (D). The numerical values are averaged and rounded to the nearest whole integer before

beine converted into S&P ratine nomenclature Past nerformance does not cuarantee future results
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Sector Diversification

As of March 31, 2022

Consumer Discretionary %‘%1&2%

Consumer Staples
Energy

Financials
Healthcare
Industrials

Materials

Media

Technology
Telecommunications
Transportation

Utilities

/)

8.59

1 11.7%

11.3%
16.1%

9.8%
2%

5.3%
6.4%

30.0%

32.6%

W Balanced Representative Portfolio O ICE BofA All U.S. Convertibles (VXAQ)

ADVENT
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Source: ICE Data Services. Portfolio characteristics above are for a representative portfolio within the Balanced Convertible Institutional Composite. This information is shown to exemplify
Advent’s research and analysis process only. The analysis is based on industry sources that we believe to be accurate. Advent makes no representation, however, as to the accuracy of this

information.

21
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Top Ten Holdings

As of March 31, 2022
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Issuer Sector % of Portfolio
NextEra Energy Utilities 2.54%
Broadcom Technology 2.48%
Palo Alto Networks Technology 2.30%
Block Financials 1.89%
Splunk Technology 1.81%
Snap Media 1.77%
Pioneer Natural Resources Energy 1.70%
Danaher Healthcare 1.65%
Dexcom Healthcare 1.62%
Royal Caribbean Cruises Consumer Discretionary 1.60%

Portfolio characteristics above are for a representative portfolio within the Balanced Convertible Institutional Composite. This information is shown to exemplify Advent’s research and
analysis process only. This is not a recommendation to buy or sell any specific security. There is no guarantee these securities will remain in the portfolio. It should not be assumed any of the

securities were/will be profitable or that future recommendations will be similar.

22
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Composite Risk/Return Characteristics

As of March 31, 2022

Since
Since Inception Inception
3Year 5Year 10Year 15 Year |SinceInception Ann. Standard Ann. Sharpe

YTD 2021 2020 Ann. Ann. Ann. Ann. Ann. Return Deviation Ratio

Balanced Convertible Institutional Composite (Gross) (4.90) 5.11 41.50 16.25 13.14 11.11 9.10 10.00 12.62 0.62
Balanced Convertible Institutional Composite (Net) (5.04) 4.58 40.80 15.67 12.59 10.59 8.56 9.43 12.61 0.58
ICE BofA US Convertible Index (VXAQ) (5.41) 6.34 46.22 18.00 14.39 12.16 9.23 9.19 12.83 0.55
Refinitiv US Focus Index (6.26)  (1.37) 33.62 9.86 8.88 7.73 5.90 6.44 11.43 0.38
S&P 500 Index (4.60) 28.71 18.40 18.92 15.99 14.64 10.26 10.08 15.10 0.53
Russell 2000 Index (7.53) 14.82 19.96 11.74 9.74 11.04 7.99 8.85 19.89 0.34

Long-Term Track Record of Equity-Like Returns with Lower Risk

The Balanced Composite is the Balanced Convertible Institutional Composite. Inception date of the Balanced Composite was October 1, 1995. The VXAO is designed to broadly represent the U.S. convertible market. The Refinitiv US

Focus Index is designed to broadly represent the balanced part of the U.S. convertible market. The S&P 500 is a market value weighted index consisting of 500 stocks chosen for market size, liquidity, and industry group 23
representation. The Russell 2000 is a small-cap stock market index that makes up the smallest 2000 stocks in the Russell 3000 index. Returns presented on a gross basis are substantially higher than returns presented on a net basis

because gross returns do not reflect the deduction of investment advisory fees and other expenses that would be incurred by a client. Investment advisory fees have a compounding effect in reducing the value of a client portfolio

over time. Performance reflects the reinvestment of dividends and other earnings. Past performance is not a guarantee of future results. Please see the “Disclosures” section at the end of this presentation.
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Balanced Strategy: Participate in the Upside, Protect on the Downside

Annual Returns Market Capture
Balanced Balanced Balanced
Composite (Gross) Composite (Net) S&P 500 [Composite (Gross)

2022 -4.90% -5.04% -4.60% 106.6%
2021 5.11% 4.58% 28.71% 17.8%
2020 41.50% 40.80% 18.40% 225.5%
2019 23.23% 22.64% 31.49% 73.8%
2018 -1.70% -2.17% -4.38% 38.7%
2017 13.97% 13.46% 21.83% 64.0%
2016 7.26% 6.77% 11.96% 60.7%
2015 -1.58% -2.02% 1.38% N/A

2014 7.90% 7.44% 13.69% 57.7%
2013 23.47% 22.92% 32.39% 72.5%
2012 13.70% 13.18% 16.00% 85.6%
2011 -4.08% -4.59% 2.11% N/A

2010 19.71% 19.08% 15.06% 130.8%
2009 42.38% 41.61% 26.46% 160.1%
2008 -31.72% -32.15% -37.00% 85.7%
2007 8.74% 8.15% 5.49% 159.0%
2006 11.45% 10.85% 15.79% 72.5%
2005 3.44% 2.94% 4.91% 70.1%
2004 6.08% 5.77% 10.88% 55.9%
2003 26.34% 25.82% 28.68% 91.8%
2002 -9.63% -10.10% -22.10% 43.6%
2001 -6.57% -7.12% -11.89% 55.3%
2000 10.51% 10.18% -9.10% N/A

1999 27.96% 27.51% 21.04% 132.9%
1998 12.57% 12.24% 28.58% 44.0%
1997 23.58% 22.23% 33.36% 70.7%
1996 19.38% 18.16% 22.96% 84.4%
1995 7.67% 7.39% 6.02% 127.4%

Summary:
Balanced Composite

(Gross) S&P 500
Sum of Up Year Returns 339.76% 397.22%
Sum of Down Year Returns -44.01% -89.07%
Market Upside Capture 86%
Market Downside Capture 49%

~—~

Advent's Balanced Strategy seeks to enhance the
positive asymmetric nature of convertibles,
historically participating in 86% of the upside while
protecting on the downside (49%).

The Balanced Composite represents the Balanced Convertible Institutional Composite. Performance data is from October 1, 1995 through March 31, 2022 for the Balanced Composite and the S&P 500 Index. Returns presented on a
gross basis are substantially higher than returns presented on a net basis because gross returns do not reflect the deduction of investment advisory fees and other expenses that would be incurred by a client. Investment advisory
fees, described in Part 2 of Form ADV, have a compounding effect in reducing the value of a client portfolio over time. Performance reflects the reinvestment of dividends and other earnings. Past performance is not a guarantee of
future results. Please see the “Disclosures” section at the end of this presentation. Market Upside Capture is computed by taking the sum of the Balanced Composite (Gross) returns in the years when the S&P 500 was positive, and
then dividing the sum of those annual returns by the sum of the annual returns of the S&P 500 in those same years. The same methodology is used to compute Market Downside Capture.

24
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Why Advent?

= Large and Seasoned Investment Team: With a 23 person investment team, and 8 research analysts with 22 years of average
experience covering their sectors, Advent has more investment professionals focused on convertibles than almost any other firm in
the world.

= Firm Wide Resources Focused on the Convertible Asset Class: Global capital structure research analysts, in-house operations
professionals, state-of-the-art customized systems and institutional client advisory group are all focused on the convertible asset
class.

= Credit Driven Research Process: Advent’s credit based approach to convertibles provides an advantage relative to managers who
simply take an equity approach to investing in the asset class and, therefore, may not give enough consideration to the
creditworthiness and liquidity of their portfolios.

= Global Focus: Advent, as a U.S. headquartered manager with an office in London and resources dedicated to Asia, is uniquely
positioned to capitalize on opportunities around the globe. While the firm maintains a global focus, our seasoned, 23 person
investment team is primarily based in the US, which gives Advent a significant presence in the world’s largest convertible market.
Our main US office is strategically located in New York City, the financial capital of the world.

= Unique View of the Market: Managing long-only and hedge fund strategies allows us to monitor trading activity and capital flows
across different investor types. Additionally, we analyze and invest in all parts of the capital structure so that we are better able to
assess the relative value of a convertible within a company’s capital structure.

= Historically Strong Returns Across Strategies: Our strategies have generated consistent returns over time.

Personnel data is as of March 31, 2022. 26



//) ADVENT

CAPITAL MANAGEMENT , LLC

V. Terms



ADVENT BALANCED CONVERTIBLE STRATEGY /I) A_ D V E N T

CAPITAL MANAGEMENT, LLC

Summary of Terms

Vehicle Separately Managed Account

50 basis points on the first $200 million, followed by 45 basis points on the balance of

Management F T
anagement Fee assets over $200 million

28
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CLIENT BASE //)

Asset Breakdown Across Strategies by Client Type

As of December 31, 2021

Foundations/
Endowments
4%
Individuals
6%

Public Pensions
43%

Insurance/Banks
33%

Corporate Pensions
13%

Excludes Mutual Fund Assets 31
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B. Organizational Chart
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Scott Reid
Chief Operating Officer

Tracy V. Maitland
President
Chief Investment Officer
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Robert White
Chief Financial Officer
Chief Administrative Officer

. . Business Portfolio . Risk Legal / ) Information Finance / ey
Client Advisory Trading Research s Operations . Resources /
Development Management Management Compliance Technology Accounting . 5
Administration
!Jlrector.of Managing F)lrector .Presudent & Managing Director Director of Research Chief Risk Officer Ger}eral Cuur}sel & Dlrecto.r of Director of Director of
Client Advisory 4 Professionals Chief Investment (London) (Managing Director) (Managing Director) Chief Compliance Operations Technolo, Controller
(Managing Director) (New York/London) Officer ging sing Officer (Managing Director) 8y Human Resources
Assistant Research . .
i Senior Executive
Director Principal Director Director Vice President Compll?nce Director S.ys.tem Accountant ! N Xecutiv
(Managing Director) Associate Administrator Assistant /
anaging Directo Office Manager

Vice President
3 Professionals
(New York/London)

Assistant
Vice President
2 Professionals

Associate

Managing Director

Vice President

Managing Director

Systems Developer

3 Professionals 2 Professionals (London) Associate
. Analyst
Director 2 Professionals Director

2 Professionals

(New York/London)

Vice President
2 Professionals

Vice President
4 Professionals

Vice President
2 Professionals

Analyst
2 Professionals

Executive Assistant
2 Professionals

Receptionist

Office Assistant

As of March 31, 2022. There are 3 professionals represented twice in the above chart due to dual responsibilities.
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Firm Information:

Advent Capital Management, LLC (Advent) is an investment adviser registered with the Securities and Exchange Commission under the Investment Advisers Act of 1940. Advent is an independent, privately held limited liability company. Advent
Capital Management UK Limited, a wholly-owned subsidiary of Advent located in London, is authorized and regulated by the U.K. Financial Conduct Authority. Advent specializes in global and domestic convertible, high yield, and event-driven
strategies based on a credit focused investment process with offices in New York and London. Advent has over $10 billion in assets under management (as of 12/31/2021). We manage institutional assets across long-only, hedge fund and
closed end fund strategies. Lists of composite descriptions, limited distribution pooled funds, and broad distribution funds are available upon request.

Advent claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Advent has been independently verified for the period 9/30/95 —
12/31/21. The verification report is available upon request. 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 pooled 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. Verification does not provide assurance on the accuracy of any specific performance report. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or
promote this organization, nor does it warrant the accuracy or quality of the content contained herein. Past performance does not guarantee future results. This performance report should not be construed as a recommendation to purchase
or sell any particular securities held in composite accounts. Market conditions can vary widely over time and can result in a loss of portfolio value. Performance reflects the reinvestment of dividends and other earnings. Policies for valuing
portfolios, calculating performance, and preparing GIPS Reports are available upon request.

Balanced Convertible Institutional Composite

Year Total Return Total Return ICE BofA All Convertible Number of Portfolios Dispersion % Total Comp?site Assets End Total Firfn Assets
Gross of Fees % Net of Fees % Index % of Period (SMM) End of Period (SMM)
2012 13.70 13.18 14.96 10 0.10 963.7 6,092.1
2013 23.47 2291 24.92 13 0.13 1,472.0 7,591.3
2014 7.91 7.43 9.44 13 0.27 1,614.9 8,427.9
2015 -1.58 -2.02 -2.99 16 0.34 1,630.6 8,563.3
2016 7.26 6.77 10.43 15 0.16 1,581.4 8,835.2
2017 13.96 13.46 13.70 14 0.10 1,615.4 9,350.1
2018 -1.70 -2.17 0.15 15 0.08 1,647.1 8,479.6
2019 23.23 22.64 23.15 16 0.22 1,221.5 9,300.1
2020 41.50 40.80 46.22 17 2.05 1,518.8 10,940.3
2021 5.11 4.58 6.34 22 1.01 1,657.6 10,467.9

Composite Characteristics:
1) Advent’s Balanced Convertible Institutional Composite (Composite) consists of the following:
¢ Inception of the Composite was October 1, 1995 and the creation of the Composite was October 1, 1995.
e Periods presented represent only institutional accounts.
¢ Accounts in the Composite invest in balanced convertible securities that seek to participate in 75-85% of the equity upside and only 50% of the downside.
*  Asof 12/31/12, the 3-year ex-post standard deviation for the Composite was 11.49%. The ICE BofA All Convertible Index (VXAO) 3-year ex-post standard deviation was 10.86%.
*  Asof 12/31/13, the 3-year ex-post standard deviation for the Composite was 9.87%. The ICE BofA All Convertible Index (VXAO) 3-year ex-post standard deviation was 9.67%.
*  Asof 12/31/14, the 3-year ex-post standard deviation for the Composite was 7.76%. The ICE BofA All Convertible Index (VXAO) 3-year ex-post standard deviation was 7.68%.
*  Asof 12/31/15, the 3-year ex-post standard deviation for the Composite was 8.40%. The ICE BofA All Convertible Index (VXAO) 3-year ex-post standard deviation was 8.26%.
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*  Asof 12/31/16, the 3-year ex-post standard deviation for the Composite was 8.85%. The ICE BofA All Convertible Index (VXAO) 3-year ex-post standard deviation was 8.81%.
*  Asof 12/31/17, the 3-year ex-post standard deviation for the Composite was 7.92%. The ICE BofA All Convertible Index (VXAO) 3-year ex-post standard deviation was 7.84%.
*  Asof 12/31/18, the 3-year ex-post standard deviation for the Composite was 8.26%. The ICE BofA All Convertible Index (VXAQ) 3-year ex-post standard deviation was 8.17%.
*  Asof 12/31/19, the 3-year ex-post standard deviation for the Composite was 8.97%. The ICE BofA All Convertible Index (VXAO) 3-year ex-post standard deviation was 8.28%.
*  Asof 12/31/20, the 3-year ex-post standard deviation for the Composite was 15.77%. The ICE BofA All Convertible Index (VXAO) 3-year ex-post standard deviation was 16.71%.
*  Asof 12/31/21, the 3-year ex-post standard deviation for the Composite was 15.17%. The ICE BofA All Convertible Index (VXAQ) 3-year ex-post standard deviation was 16.31%.

2) The following is the criteria for inclusion in the Advent Balanced Convertible Institutional Composite:
*  Through 3/31/11, all accounts must have had an initial account value of at least $5,000,000. As of 04/01/11, all accounts must have an initial account value of at least $3,000,000.
e The Composite will be composed of all accounts that meet the criteria to invest in Rule 144A securities. Advent changed its composite criteria to Rule 144A eligible accounts in July of 1997. The decision was made to assure the
Composite was more representative of the overall convertible market.
*  The current Composite does not include non-QIB accounts due to their inability to invest in Rule 144A securities.

3) The following pertains to performance results:

e USdollaris the reporting currency.

e Returns are presented both gross of fees and net of actual management fees paid by the Advent accounts but not expenses paid by the clients. The Balanced Convertible Strategy advertised fee schedule is 0.80% on the first 25
million, 0.65% on the next 25 million, 0.55% on the next 50 million, and 0.50% on over 100 million. The management fees are described in Part 2 Advent’s Form ADV. Returns presented on a gross basis are substantially higher than
returns presented on a net basis because gross returns do not reflect the deduction of investment advisory fees and other expenses that would be incurred by a client. Investment advisory fees have a compounding effect in
reducing the value of a client portfolio over time. Performance reflects the reinvestment of dividends and other earnings.

e Past performance is not necessarily indicative of future results.

4) Benchmark Information:
*  The Composite is benchmarked to the ICE BofA All Convertible Index.
e The ICE BofA All Convertible Index is comprised of U.S. Convertible Securities and is a rule-driven index with a goal to create an unbiased proxy for the broad U.S. convertible market.
*  Benchmark returns are not covered by the report of the independent verifiers.

Calculation Methodology:
The dispersion measure is the asset-weighted standard deviation for accounts in the composite for the entire year. Presented composite risk measures are calculated using gross of fee returns.
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IMPORTANT INFORMATION ABOUT THIS DOCUMENT:

This document is approved for publication by Advent Capital Management, LLC (Advent) and Advent Capital Management UK Limited (Advent UK) and includes information about an Advent investment strategy and/or an Advent-managed separate account or
collective investment vehicle (each, an account). Advent is registered with the U.S. Securities and Exchange Commission as an investment adviser. Advent UK is a wholly-owned subsidiary of Advent and is Authorized and Regulated by the UK Financial Conduct
Authority. The information in this document is intended exclusively for current investors in an Advent investment strategy or account and is for informational purposes only and in particular may not be used in making any investment decision. No investment
advice, financial advice, tax advice, or legal advice is provided through this document, and no person is authorized to use this document for those purposes. Therefore, this document is not a recommendation to invest in any Advent investment strategy or buy or
sell units or interests (interests) in an account. Any discussion or information herein relating to investment processes, portfolio characteristics or other matters relating to Advent or an Advent investment strategy or account is subject to change over time.
Opinions and any forecasts of future events, returns or results expressed in this document reflect the opinion of Advent, are subject to change without notice, do not reflect actual investment results, are not guarantees of future events, returns or results and are
not intended to provide financial planning, investment advice, legal advice or tax advice. Although this document, including any third party information, has been prepared using sources, models and data that Advent believes to be reasonably reliable, its accuracy,
completeness or suitability cannot be guaranteed and should not be relied upon as such by any person. Neither Advent nor any of its affiliates is under any obligation to update or keep current the information contained in this document and any opinions
expressed in this document are subject to change without notice. Any views contained herein are based on financial, economic, market and other conditions prevailing as of the date of this document. The information contained in this document does not purport
to cover all matters that may be relevant for the purposes of considering whether or not to make any prospective investment. Prospective investors should conduct their own investigations in relation to the matters referred to in this document and are
recommended to consult their own advisers in relation to such matters. No responsibility or liability is accepted by Advent or any of its officers, agents or advisors as to the accuracy, sufficiency or completeness of any of the information or opinions, or for any
errors, omissions or misstatements, negligent or otherwise, contained in or excluded from this document (except to the extent that such liability arises out of fraud or fraudulent misrepresentation).

DISTRIBUTION RESTRICTIONS:

Information in this document must not be used in any jurisdiction where prohibited by law and must not be used in a way that would be contrary to local law or legislation. The information in this document does not constitute an offer to sell or a solicitation of an
offer to buy an interest in an account or any other security that may be referenced herein. Persons receiving a copy of this document in any jurisdiction may not treat this document as constituting an offer, invitation or solicitation to them to subscribe for
interests notwithstanding that, in the relevant jurisdiction, such an offer, invitation or solicitation could lawfully be made to them without compliance with any registration or other legal requirement. Any entity responsible for forwarding this material to other
parties takes responsibility for ensuring compliance with applicable securities laws. It is the responsibility of any persons in possession of this document and persons wishing to apply for interests to inform themselves of, and to observe, all applicable laws and
regulations of any relevant jurisdiction. Unless otherwise indicated, no regulator or government authority has reviewed this document or the merits of an Advent investment strategy or account.

GENERAL RISK WARNINGS:

Past performance does not guarantee, and is not a reliable indicator of, future results and the performance of an account may be substantially different. Current performance may be lower or higher than performance shown. The performance of an Advent
investment strategy or account may be volatile, and an investor could lose all or a substantial portion of any investment made in an Advent investment strategy or account. No representation is given that an Advent investment strategy or account is suitable for
any particular investor. Market conditions can fluctuate and vary widely over time and can result in a loss of portfolio value. It should not be assumed that results for historic portfolio investments or investment strategies will be achieved for other investments in
the future. No guarantee or representation is made that any Advent investment strategy or account will achieve its investment objective or have positive returns. Investments may be in a variety of currencies and therefore changes in rates of exchange between
currencies may cause the value of investments to decrease or increase. Furthermore, the value of investments may be adversely affected by fluctuations in exchange rates between the investor’s reference currency and the base currency of the investments.
Investments in derivative investments carry certain inherent risks such as the risk of counterparty default and before investing you should ensure you fully understand these risks. Use of leverage may also magnify losses as well as gains. Returns presented on a
gross basis are substantially higher than returns presented on a net basis because gross returns do not reflect the deduction of investment advisory fees and other expenses that would be incurred by a client. The returns of a client investment in any investment
strategy will be reduced by the advisory fees and any other expenses it may incur in the management of its account. Advisory fees have a compounded effect in reducing account performance over time. Investing in financial markets involves a substantial degree
of risk and there can be no guarantee that the investment objectives of an Advent investment strategy or account will be achieved. Investment losses may occur, and investors could lose some or all of their investment. This document may contain certain forward-
looking statements. In some cases forward looking statements can be identified by the use of terms such as "believes", "estimates", "anticipates", "projects", "expects", "intends", "may", "will", "seeks" or "should" or variations thereof, or by discussions of
strategy, plans, objectives, goals, future events or intentions. By their nature, forward-looking statements involve risk and uncertainty because they relate to future events and circumstances. Actual outcomes and results may differ materially from any outcomes
or results expressed or implied by such forward-thinking statements. The success or achievement of various results, targets and objectives is dependent upon a multitude of factors, many of which are beyond the control of Advent. No representations are made as
to the accuracy of such estimates or projections or that such estimates or projections will be realized. Actual events or conditions are unlikely to be consistent with, and may differ materially from, those assumed.

THIRD-PARTY INFORMATION:

Certain information contained herein has been obtained from third party sources and such information has not been independently verified by these sources No representation, warranty, or undertaking, expressed or implied, is given to the accuracy or
completeness of such information by these sources or any other person. While such sources are believed to be reliable, they do not assume any responsibility for the accuracy or completeness of such information. The sources do not undertake any obligation to
update the information contained herein as of any future date.

REFERENCED INDEXES:
Any index referred to herein is the intellectual property (including registered trademarks) of the applicable licensor. Any product based on an index is in no way sponsored, endorsed, sold or promoted by the applicable licensor and it shall not have any liability
with respect thereto. All information contained herein is proprietary and is protected under copyright law.




