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High Yield

a1l = (gross)

71 M1t 20]

Mesirow

28 7 F

14 3d 54 109 (3.1.99)
6.0 9.0 8.0 75 10.0
5.0 7.0
8.0 7.0 9.0
4.0 6.5
7.0
3.0 6.0 6.0 8.0
2.0 6.0 5.5
5.0 7.0
1. )
0 50 5.0
0.0 40 4.5 6.0
-1.0 = 4.0 4.0
2.0 3.0 3.0 35 5.0
N (GHE L) 3.24 7.42 6.40 7.23 8.84
LAFE Q| = (258 22| 4) 1.33 5.50 5.40 6.31 7.35
=27t 0.52 4.90 4.92 5.93 6.84
SAHE Q| 4=(754 2.2 %) -0.26 4.22 4.39 5.39 6.52
X (954 22| %) -1.15 3.19 3.54 3.99 5.71
HE s 189 186 176 136 52
FodE =2 FUAE =9 FUAE =9 FUE =% FUE =4
MHY (gross) 4.93 2 8.32 2 7.25 2 7.33 4 8.78 6
Bloomberg Index:
[ ] US Corporate High Yield -0.66 87 458 60 4.69 61 5.75 60 6.55 72
EM:eVestment, 0| = HY A& FLIH A O/ HY X FLIHAE S50 B0 28 F2 HY 2X0| FXSHs HEIE 2 0|5 M 4522 FolE.
132 ZHSh= 71742 A2 2HbEL eVestmentZt *#%‘%(gross) JECE REAMNESERH $YES TSI MHYZI O] £2I0|EE SOl CHE 28AIS1 2ot 7|F 2| H{ W E M| A|St A} 522 O 7| 0f
HMATE £ 52 goss £/ B2 M2 e, 12|t O] +0/5S AN 12 2052 LYet x| 8o0f x| 124 o182 n o} 7[et B0 o5} 27 e HAIE 3 £7= 0|2 Hy A 51|62 Chsl
Mesirow High Yield Composite (‘Composite’) & 7| &2 2 2. Composite =UE2 2& Al £(1999FH 32 1Y) REEF XL M +UAERE B E YU M EXE ZostH 235X YEZ 7FE HX03 4% &
ME D38| e 37 HIhs BEA 0j2) 28 Z0HE LEHR| @8,
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20229 38 31 ¥l eVestment 1t =2l(gross)

= Hj| E} 45 2 5teh =& HYE HE BEEHKL AFEX| 1
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100 : 9.0
90 0.2 ' 0.80
2.5 0.9 01 85 0.75
90 80 0.0 0.70
15 0.8 ' 8.0 0.65
70 -0.1 25 0.60
80 _O 2
0.5 0.7 60 : 0 0.55
[] -0.3 ' 0.50
-0.5 0.6 70 50 -0.4 6.5 0.45
I ELE) 3.63 1.01 107.64 102.18 0.48 6.67 0.87
1AHE Q| = (25H £ 2 ) 2.09 0.91 97.35 92.63 0.30 7.56 0.74
S5 1.23 0.85 92.28 83.94 0.11 8.08 0.66
SAHE Q| = (75H 22| 4x) 0.60 0.80 86.46 73.37 -0.01 8.62 0.58
X (95 £.2]| %) 0.06 0.66 76.67 50.44 -0.32 9.40 0.51
3 =2 3 =% 3 =% i =% 3 =2 3 =% s =2
MHY (gross) 4.08 4 .70 10 88.88 65 57.65 9 43 8 7.69 37 .93 2
[ | Bloomberg Index: Bloomberg _ _
US Corporate High Yield 0.00 96 1.00 92 100.00 22 100.00 91 9.05 85 0.54 81
1. APEX| 5= APHO| AFS 2l 22| A E2 NE[DE 371 0|5 I Q.
=X eVestment, 0| = HY A& FLIH A, O|Z HY X # FUHAE S50 dF0| 28 T2 HY 2XH0]| £XISHs HEIE 28 0|2 A HEC 2 FHO|E. eVestment?t S5AE(gross) 7| =22 2 BAIEERH
$08 5 TSt MHYZt O] Z2l0|ES ¢ CF2 R8ALS I 5L 7|F 0| H M E MAISI DX 5l 2 2 of 7|0 MA|El =AU E2 gross +UER MSE. A2{Lt 0| = E2 X D2 5= EZ LIEHHX]
HOH MM N2 52 H=0t 7|EHH| 0] ool AA ZaT MAIE Mot SH = 0|= HY X & LI 2 T H| Mesirow High Yield Composite (‘Composite’) £ 7| &= 2 2 8. Composite =2 &2 28 7HA| 2(19994
YY) LBES AN M FER BE SO WEXIE Zels|n E5HQI HE2 & 4= Composite, HIX|OIA M F & 52t 7 LI 7| X &l & Xt2 U0[Q| GIPS EAME £ 13}7| B2 1tA
Mit= BtEA| Oje) 28 ZatE LIEHLHX| 28 S
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Mesi MEF2 CHE High Yield 2 &AI=1t°2
ESITOW ! |5 = — g eld —asNMN=zLH—
AT ALV A T H & RS
O - - -1 —1 8
HZt FAES 7|ELE OIE B E 28AMEL =Y S0 Pz Ao w2t AHEE 28AF =2, 1999'd 33 - 2021'd 12!
Frho =g Lo =2
CE 2= e RE
S8AED 28AE119

HY =2 HY =&
28 U MY A 2EA AU HEHIAS) e
Mesirow Investment Management, Inc. Mesirow HY Composite 0.83
Manulife Investment Management High Yield Fixed Income 0.84 Neuberger Berman Group LLC U.S. High Yield 0.95
DDJ Capital Management, LLC DDJ U.S. Opportunistic High Yield Strategy 0.85 Muzinich & Co., Inc. Muzinich Quality High Yield 0.95
Kornitzer Capital Management, Inc. Kornitzer High Yield 0.89 Allianz Global Investors AllianzGI US High Yield 0.95
Penn Capital Management Company, LLC Penn Capital Opportunistic High Yield 0.90 MFS Investment Management MFS U.S. Core High Yield Fixed Income 0.95
Ducenta Squared Asset Management High Yield Fixed Income 0.90 Franklin Resources, Inc. Franklin U.S. High Yield Fixed Income 0.95
Lazard Asset Management LLC US Corporate Income 0.92 Stone Harbor Investment Partners LP High Yield Core 0.95
Seix Investment Advisors LLC Seix High Quality High Yield 0.93 Sierra Investment Partners, Inc. High Yield Fixed Income - FTWA 0.95
Shenkman Capital Management, Inc. Shenkman Capital High Yield Bond Strategy 0.93 Fort Washington Investment Advisors, Inc. High Yield Fixed Income 0.95
PIMCO High Yield 0.93 Fidelity Institutional Asset Management High Yield Core 0.95
Allspring Global Investments U.S. High Yield Bond 0.93 UBS Asset Management US High Yield Bond 0.95
Western Asset Management Company, LLC WA US High Yield 0.94 Oaktree Capital Management, L.P. Oaktree U.S. High Yield Bonds 0.95
Macquarie Investment Management US High Yield Bond 0.94 Eaton Vance Management High Yield Bond 0.95
Northern Trust Asset Management NT High Yield Strategy 0.94 BlackRock High Yield 0.95
Columbia Threadneedle Investments North America Columbia High Yield Bond Fund 0.94 Credit Suisse Asset Management CIG - US High Yield Strategy 0.95
MacKay Shields LLC High Yield (High Yield Team) 0.94 Nomura Asset Management NCRAM High Yield Total Return Institutional Composite 0.95
Capital Group American High-Income Trust (American Funds) 0.94 DWS Group US High Yield Fixed Income 0.95
Payden & Rygel High Yield 0.94 Federated Hermes, Inc. Federated Hermes High Yield 0.96
Wellington Management Company LLP Core High Yield 0.94 Lord, Abbett & Co. LLC High Yield Opportunistic 0.96
MacKay Shields LLC HYAC (Global Credit) 0.95 Crescent Capital Group LP Crescent High Yield Bond Strategy 0.96
Vanguard Vanguard High-Yield Corporate Fund 0.95 Putnam Investments Putnam U.S. High Yield 0.96
Janus Henderson Investors US High Yield 0.95 T. Rowe Price High Yield Bond Strategy 0.96
Voya Investment Management Co. LLC Voya High Yield 0.95 Goldman Sachs Asset Management High Yield Fixed Income 0.96
AllianceBernstein L.P. AB US High Yield 0.95
29 AFZH AT A T} =2 e « H{WSEAIH HY A|Z 1} F4A] 749 - $X} Mesirows 22AI2
St o Ak T o7 7| ™ ADEIEA = 699 A71SH 740 HA MOl LA
N K ASO] A A 7E £ s 715 ST Al 69%, HY Torg 85 8w H ol 2 A
= A& 3t 2fHfa| x| 2o AbmhahA = 27} A2} 3H)o| EAS

87%> Hsg

1.2021'F 122 312 A XH. ZX: eVestment, 0= High Yield X & & LIH A S =2| 4F0i| ZH High Yield FAH0| =2 FX15H= AEIE 2& 0|5 M2 4EL = YOIE. 9 2|2 E = SAK|O| F2 £XISHHNM
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o CHRIZ AN 1 B2 A A ™Aoo 2 £ E . ZX: MHY, Credit Suisse & JPMorgan. 1999~2015 A| & HIO|H £ 2015 H 2 H BN S % r@'CednSwsseOil o|slf MSE. 2016 O] = A& I31|0| 1% organOf|
olef K2, Oj2o| 25 EA|7t 9| Zutet = UBIALE RAS Z0[2Hs HEAS IO Ojajofs I Ato|st 2z EEWP LIEHE 4= S, 04 Hohs BtE A O|2) 28 ZADHE LIELHX] 243, f ER
FEO| s M= & Atz 20| 9] 1 X| H|O|X| E & 1n5t7| Higt,

49 | MESIROW HIGH YIELD MANAGEMENT FOR INSTITUTIONAL USE ONLY



Mesirow

Robert Sydow

Senior Managing Director, CIO / ZEZ2|2 OfL|X

Mesirow Financial Xi # 28 £ & 9| Senior Managing Director(SMD), CIO, ZEZ2|2 OjL| X Z A high yield H&F L} 0| HX|, 2|2, 28, =5/4
MH|A, FEEIE| A0 EotE ZEZZ|R 28, FAHHE MUE MK E T2 4= 3142 28 E8 2 ERSt /US. First Interstate
Bancorp2} Atlantic Richfield CompanyOf|A| O{2] 2 FE +=23t £ Grandview Capital2 & &} 20 SunAmerica Investments2| High
Yield®M H 20 M o2 2&E A S, Pacific Income AdvisersOf|A| Senior Vice President(SVP)Z L 3ICt 2017'H Mesirow Financial2 At2| £ & 2.
2| ZL|ofChstm 2 AN AUCLA)OIAN ZXStat AAtst 2+ MZO 2 X285 SUMCH & CHE0| A MBARL ID &t E F 53
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Kevin Buckle, CFA
Senior Managing Director and Portfolio Manager
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200, &, 7= MYt AHE TEEZ|Q 28, FAME ME 2K E SEe 202 28 ZH 2 ER/E. SunAmerica Investments0f| Af
High Yield X, H2|X| 2, 7+ X3t 48 ZEEZZ|QE 3& 28N 1 = ALZEX} £ E[3 Q! Willow Brook Capital2| Managing Director2t
Grandview Capital?] ZEZ2|2 OjL|XE ME. Pacific Income AdvisersO|A| SVPZ =2 5}C} 20173 Mesirow Financial o &2

MEZ 2| Z L Ot St (USC)O| A T F 2t 2| A E T35t MBA IMEE 522 Ot CFA At AX|At

James Lisko

Managing Director, ZEZ2|2 OfL| X

Mesirow Financial A #-2& £ &2| Managing Director(MD)O|AX} ZEZ 2|2 OfL|XZ A High Yield T2f Li #|0|=/?1d, ateh(E), A28, A
O|CIOof AEEAHE, MA[/IZ|E, MH[A, S4A Mot HAE ZEELQ 2&, FAF HE ME 2|MX|E SEe 2692 28 282 ERE.
Papillon Partners2| 2| A X| B2 C|2E{, Western Asset Management ! SunAmerica Investments2| A|L|0] Of 22| AE | JPBT Advisors2|
ZEEZ2|2 0jL|X, Grandview Capital®| ZEZ2|2 OfjL|XE A Pacific Income AdvisersO| Al SVPZ Z£3ICt 2017 Mesirow Financial |
LAI. 23510|LFE S RO M 22t 2[AHE S0 Oro|of0|CHS o A MBAE F|Sg. 2002E2H EZ2[CH0M HF, 22 5.
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Matthew Sandschafer, CFA

Senior Vice President / A|L|O] Of L E2|AE

Mesirow Financial M 228 £&9| SVPO|X} A|L|Of Of 42| AE Z A High Yield M&f Lif #0|=/2]4, O|C|0] AHHAHE S&/2¢, 7|
Aot e ZEZELZ|Q M QAR ZIMX|E HYSHD oM 24H0| 28 A S EFE. Napier Park Global Capital, Harbert Credit
Opportunities Fund, Pardus Capital Management, Avenue Capital Group, Morgan Stanley Dean Witter & Co., Banc of America Securities 2|
2| M X| Of 2|AEE HX ALJ Capital ManagementOf Al A[L|O] Of H2|AEE Aot = 2018'H Mesirow Financial?| 7+=0| &. ZH|e 1t X[ g
TS = 00|} nE 25 EYU2D CFA AH4 AX| X+,

Justine Ho

Senior Vice President / A|L|O] O H2|AE

Mesirow Financial X #2& £-&2| SVPO|Xt A[L|O{ Of 22| AEZ A High Yield ®2F L ASXEXY, AH|XY, M-S &, o|&, A04 A ap 23 =
ZEZCR 24 A AE MK E BE5tn en o 25H0| 28 ¥ S EFY. Bear Stearns IB 1 &0 A 33, SunAmerica Investments
MU EIAE AH9 AL O 22[AER 23 2 2F2 3 20 Grandview Capital2t Pacific Income AdvisersO| Al VP Z A|L|O] O HE2|AER
SHCE 20173 Mesirow FinancialOff Q1AM UCLAOIA Z &t ZXetE M3l HE20|EREL(OM HE =52 2t S22 A AHCPA) Y.

Keith Ellison

Senior Vice President / A|L|O] O LE2|AE

Mesirow Financial | 2& F&2| SVPO|X} A[L|0] Of E2[AEZ M High Yield T2f L 0| HX|, R EE|E], 25, 28 Mot AHE ZEEZ|Q
BM QAL 2IMK|E HHsln Qlon 1042 28 A 238 2018 Mesirow Financialofl €5 317| & Redwood Capital Group(#T Gemini
Partners)0| Al Z8t=8 Associate 2 OHEE2|AEZ, Armory Capital Al A|[LIO] OHEE|AEZ 223t O] BIS AT /O Z [ 2
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Servia Rindfleish, CFA

Senior Vice President/ 12 ZEEZ|Q AjjHEZ|AE

Mesirow 2 28 FA2& EHOE S| SVPO|AI 14 ZEEE|Q AEE|AEZN 04 O E, M=, 28X# & AtLRel +EHS1 HE
S 7t A5 BHYE 1239 EXIR2E 482 ERS J2H 20193 Mesirow0f| & Atgt. Performance Trust Capital Partners2)
Associate} AnalystE 74X Mercantil Commerce bank NAO|Al MBS ZEZ2|2 OjL|NZ Yot = VPOt EXt ZEZ2|Q OfL|XN 2 First
American BankO| A 22t oiX 55 0Hd 2etE &0 U= Ots=2 et A XEN HAS e 2 ) 0| Ots=0| A Al ESLLR0Qt

=0
ASIE DM HO{E = JEZE F= 8| FE| THH Team IMPACTS| A2 3|0 &5t S A7t & E EYTt CFA At
2X|X0|H S ML FHZIF(FINRA) A2l = 7 H 63 AHAS S 28

Brian Strike
) Senior Vice President / A|L|0] E2{|0|
HEH BEA2E 28X/ SVPOIRF AILIO EBO|HZAM 212 YA 48 S EF{otd A2, 20200 Mesirow?| 7+F0| &| 7]

% ' Channing Capital Management2| £XAt-2&X|- ¥ C|2 E 2} Institutional Capital LLC2| = A Egj|0|Y H22 A USRS, 010 2 CH S Of Af
-, st S,

Claribel Pearce

28X & of L[

Mesirow Financial A #-2& High Yield 22| 28X LIMEM MAHR2E F22| AHY S5 242 X|5H7| {8 T, QAL 7|5,
L2 ZHAL Z7|EF 2229 el LHE THE S0t g=dgt 1530 FXA A R A3 ERe A28 g =57 © 70 H e
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BHES QI7MH A HIMZ g 7+ ZEHS MU OM, Grandview Capital?t Pacific Income Advisors2| X & High YieldE 22X OjL| X Z A
High Yield 3|AMXH, EAXH &, BH2|X|2 Ao ZXE M AX| D High Yield 28 X| 0 2t 7|2 D Z40p D28 XpAERT|2HS T AHO|
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Muij Ali, CFA

Senior Managing Director
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MFIM Fixed Income High Yield Composite GIPS E 11 A

1999'H 33 1Y FE| 20211 12 31X B+ XHF H/Z E+UE

Composite X4t ¢zt ‘gt Aat

N BARCLAYS COMPOSITE INDEX 3
3| Ab Rp2t MHY Xt&F HIGH YIELD USD HaHXIZ CARVE OUT  COMPOSITE COMPOSITE HIGH COMPOSITE 24t3d AtZ BEEHAL ALZ BEHA
(MILLIONS) (MILLIONS) (MILLIONS) b EES (%) (%) GROSS (%) NET (%) YIELD (%) (%) %) %)
1999 - 507 507 2 1 1 481 4.38 1.49 N/A N/A N/A
2000 - 465 465 2 1 1 -8.42 -8.88 -5.86 N/A N/A N/A
2001 - 648 648 2 1 1 7.14 6.60 5.28 N/A N/A2 N/A2
2002 - 888 888 2 1 1 11.63 11.08 -1.41 N/A 8.01 10.34
2003 - 1,265 1,265 2 1 1 23.64 23.03 28.97 N/A 7.03 10.65
2004 - 1,522 1,522 3 1 1 16.00 15.43 11.13 N/A 414 8.38
2005 - 1,536 1,536 2 1 1 6.81 6.28 2.74 N/A 4.48 5.55
2006 - 14 14 1 100 100 18.61 18.03 11.85 N/A 4.63 3.95
2007 - 297 11 1 100 100 7.59 7.06 1.87 N/A 4.70 4.74
2008 - 207 8 1 100 100 -17.70 -18.12 -26.16 N/A 10.14 13.41
2009 - 270 10 1 100 100 4433 4363 58.21 N/A 11.57 16.93
2010 - 295 11 1 100 0 16.94 16.36 15.12 N/A 11.72 17.03
2011 - 310 27 2 0 0 4.44 4.06 4.98 N/A 7.23 11.09
2012 - 334 40 1 0 0 14.63 14.00 15.81 N/A 5.40 7.08
2013 - 817 520 7 1 0 9.41 8.90 7.44 N/AL 5.33 6.41
2014 - 797 593 8 1 0 3.14 2.68 2.45 0.7 4.01 450
2015 - 757 617 8 1 0 -1.02 -1.45 -4.47 0.7 4.26 5.26
2016 - 841 742 7 - - 15.18 14.67 17.13 - 457 6.00
2017 4,772 526 512 1 - - 8.90 8.45 7.50 - 4.24 5.65
2018 4,137 873 859 2 - - -1.02 -1.37 -2.08 - 3.81 4.66
2019 3,895 1,199 1,124 3 - - 13.02 12.58 14.32 - 3.79 4.07
2020 6,706 1,407 1,338 a4 - - 9.00 8.55 711 - 12.39 9.37
S vTD ‘g3t Aot - FEA
2021.12.31 6,168 1,421 1,301 4 - - 12.12 11.67 5.28 - 12.25 9.13
It dats BteE Al Oj2f 28 A0S LIEHX| S,
Mesirow Financial Investment Mana(\Tement Institutional - Fixed Income= = M| £ AL 1} 7| F(GIPS®) =45 FHID, GIPS 7| =0 =510 & B ME Epd, M AISHA S, Mesirow Financial Investment Management Institutional - Fixed Income=
=8 220201 122 31 UNX| O] 7| ZHOf| T3 SR QI HES BAS. GPS 7|2 TS S TG AMECIPS 7|1E RESIE RS2 F4517| 2lot FHu XS =20 o 2. 252 Composite2t e HE
X = =2 4otol ALk MA| Bz of 2t Bl S| ALe| FH M ut HAL7LGIPS 7| E 0 HA AA | JA=X], ot MAIH 2 A& E| 0 Q=X|0f Cist 2l 2 K5 &
High Yield Composite= 1999 3 12 -2020'H 122 31 7| Ztol| CHsf HAS 3. AB ot dut Ed B0 M= @8 A NS 7Hsd.
High Yield Composite 2| 7HA| 2 3 &M U2 19991H 32 124 Y.
Mesirow Financial Investment Management, Inc.(‘MFIM")= B = S XFX}2 At (1940)01| (2t 53 A2 | 2 2|(SEC)Oll S F & FAKZ ALY “HH|"= 7| 2 EXAASO|H = FA Z2MAE A45H= 7|2 A4S 2 2[o
ZEEZQ 283 MEOR o= MFIML| GIPS =4 ALY EHP| = 2 7 El Mesirow Financial Investment Management Equities and Fixed Income S 2 72 ©| &l AL &2 &4 0| 1pA k= 20053 1€ 12 Mof| MFIMO| L} 11 O]
2|ALS 0] ofsl A El MRl GIPS T2 FEO0 0] 2010 12 1L AR "2 A= TF 7HX|E7 200=1t SCIS0 thot HOHE 24 2 Bthst EX TREMAE N5t 72 EXAES /S ZEEZ|REFE
285t= A ATt 2 "ol E.
20172 10 232 £ 2 MFIM Fixed Income-2 £ 5= A|0f] AUX| 242 F(§1) 52 FXHAHE A} Pacific Income Advisers 2 5 E{ High Yield 28 £/ 2| 0| X2 22 5| ¥ SO, 0] &-2 High Yield Composite 2t 71l MFIM Fixed Income 2| =7 O
FE20/EAS. A ZEZCREEH 2 YS Mst e THAERE R0 2D 0| S0| = X o= B35 NS HYSte s 28s2.
Composite & &, X|oF EHO Tlot HEOf Ciot | Ate| Mot HE HHO| =&z oo et HEOf thst 2|AL 552 Q8 A M3 7tsd. A 7EXE 7Y 1t A4 GIPS 210 A 2Hd F2 9™ Al M S 7tse HX|ot =2
2ol2o BN Ol A= N ol E M oo LstE|X| &S
SHETC SO HEHT L Ood — [=la = (o=
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MFIM Fixed Income High Yield Composite GIPS Report
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Mesirow Financial2 Mesirow Financial Holdings, Inc. & 1 AFIE X} S| AL A EALS K| A BHLICH Mesirow Financial2| 4 S 2} 211 = Mesirow Financial Holdings, Inc. © 2022 2| §& A{H|ADIAQLLCE,
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Kol BHAE|X| Qf2 =X YLICEH 024 =152 J2{3t B4 8 A=t 280 M 2 = A= 7|EF H[ERF HdASLCE AFZE 4= MFIM FI HY2| ADV &4] H250] 7|50 AELICH +=4E2 AlH
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