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Rob is the head of risk parity & liquid alts and the portfolio manager for the Risk Parity and Managed Futures strategies at the firm. He is responsible for managing 

our suite of liquid alternative strategies and the development and maintenance of the underlying quantitative models. Prior to joining the firm in 2018, Rob was a 

managing director of quantitative strategies at Salient Partners. He was the lead portfolio manager on Salient’s risk parity and managed futures strategies and co-

portfolio manager on several other funds. In addition, Rob and his team built Salient’s quantitative software and hardware platform from the ground up and continue 

researching potential strategy improvements and new products. Prior to joining Salient in 2011, Rob taught macroeconomics and finance at Ohio State University, 

published academic research and served as a research assistant. In 2010, Rob interned in the Strategic Research group at the Teacher Retirement System of 

Texas. Rob earned both a master’s and doctoral degrees in economics from Ohio State University and a Bachelor of Science in economics from Penn State 

University.

See Additional Information in Disclosure Statements.



*For simplicity, the body of this presentation focuses on 10% target volatility unless otherwise noted. Additional information on additional risk targets can be found in the appendix. Targets are
objectives, are provided for illustrative purposes, are subject to change and should not be construed as providing any assurance as to the results that may be realized in the future from investments in
this Strategy. See Additional Information in Disclosure Statements.

Risk Parity for the Long Run

● Risk parity investors believe:

o Asset classes have unique macro economic sensitivities

o Economic conditions are difficult to forecast accurately

● Which leads them to:

o Seek balance across economic environments

● Increased efficiency allows investors to reduce risk or seek higher return:

» Absolute return strategies targeting 200-400bps over cash (3-6% target volatility*)

» Equity replacement strategies targeting 6%-10% over cash (10%-15% target volatility*)
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This graph represents the target portfolio risk allocations. An investor’s portfolio allocation may vary from the target strategic asset allocation at any point in time. There can be no assurance that the
portfolio’s targets may be achieved. Targets are objectives, are provided for illustrative purposes, are subject to change and should not be construed as providing any assurance as to the results that may
be realized in the future from investments in this Strategy. There are special risks associated with an investment in commodities and futures, including market price fluctuations, regulatory changes,
interest rate changes, credit risk, economic changes and the impact of adverse political or financial factors. Transactions in futures are speculative and carry a high degree of risk. Results are based on
Firmmodels which are proprietary and confidential. See Additional Information in Definitions and Disclosure Statements. [24628]

Diversification Across and Within Asset Classes Provides Better Breadth

● 65+ Markets Traded

o 21 Stocks 

o 24 Commodities 

o 9 Sov. Debt

o 5 Credit Indices

o Global Inflation-linked Bonds
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Risk Parity Delta Rho Q V20 Composite 

Annualized Returns (%)

Annual Returns (%)

2019 2018 2017 20163 2015 2014 2013 2012 2011 2010

Composite 58.72 -16.11 37.10 11.33 - - - - - -

Net of Fees  |  As of June 30, 2020

Performance

5

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. Returns for periods greater than one year are annualized. Performance is expressed in U.S. dollars. The
information shown above is accompanied by a corresponding composite presentation, which has been prepared and presented in compliance with the Global Investment Performance Standards
(GIPS®), in the back of this presentation. Variations in totals due to rounding. 1HFR Risk Parity Institutional 20% Volatility Index. There is no HFR 20% Volatility Index so we took the HFR 15% Volatility
Index and scaled it up by 1/3. 2Global 60/40 Index is 60% MSCI World Net Total Return USD Index and 40% Bloomberg Barclays Global Aggregate Bond Index. The composite has no benchmark at this
time as the appropriate benchmark to compare to the Risk Parity DRQ V20 strategy has yet to be identified. 3Partial year period. See Additional Information in Disclosure Statements. [26585]
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Composite 8.69 -18.12 -14.90 8.63 13.00

HFR RP 15I @ 20% Vol¹ 13.41 -16.25 -10.14 5.18 8.49

Global 60/40² 12.79 -1.97 3.86 5.84 6.58



Performance Disclosure

Risk Parity Delta Rho Q V20 Composite
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2019 2018 2017 20161

Asset-weighted Gross 59.61 -15.76 37.21 11.34

Asset-weighted Net 58.72 -16.11 37.10 11.33

Composite 3-Yr St Dev 19.55 N/A N/A N/A

Number of Portfolios ≤5 ≤5 ≤5 ≤5

Composite Assets ($mm) 130 75 46 30

Firm Assets ($mm) 534,203 488,649 151,956 147,706

Composite Dispersion N/M N/M N/M N/M

1Composite performance started on May 1, 2016. The partial year return has not been annualized.

The Risk Parity Delta Rho Q V20 composite measures the total return of all fee-paying, discretionary, portfolios
that emphasize the allocation of risk exposure as opposed to the allocation of capital. Risk Parity Delta Rho Q
V20 seeks to balance the sources of risk across major asset classes, including global equities, global credit,
sovereign debt, commodities and momentum, while targeting a volatility of 20%. Delta Rho Q was developed as
a research study to identify desirable and undesirable risk and through the application of mathematical formulae
attempts to reduce risk while enhancing returns by acquisition of uncorrelated assets. This is a derivatives based
investment strategy. Derivatives are used to create long and short positions, as well as to manage risk. The
composite was created on November 1, 2018. The performance of the composite is expressed in US Dollars. A
complete list of composites with their descriptions as well as Policies and Procedures for valuing portfolios,
calculating performance, and preparing compliant presentations are available upon request.

Mellon Investments Corporation (“Mellon”) is a registered investment advisor and subsidiary of The Bank of New
York Mellon Corporation ("BNY Mellon"). The firm also includes assets managed by Mellon personnel acting as
dual officers of affiliated companies. Prior to changing its legal name on January 2, 2019, the firm was defined as
BNY Mellon Asset Management North America Corporation (“BNY Mellon AMNA”) a registered investment
advisor and subsidiary of The Bank of New York Mellon Corporation ("BNY Mellon"). The firm was formed on
January 31, 2018, through the merger of The Boston Company Asset Management, LLC (“TBCAM”) and Standish
Mellon Asset Management Company LLC ("Standish") into Mellon Capital Management Corporation ("Mellon
Capital”). Performance is presented to show the performance of all fee-paying portfolios with substantially
similar investment objectives, policies and strategies, which were managed at a prior firm affiliated with Mellon
Investment Corporation until February 1, 2018. Performance results from the prior affiliated firm were linked on
February 1, 2018 to the results achieved at Mellon Investments Corporation in compliance with the GIPS
Guidance Statement on Performance Record Portability. Firm assets presented through December 31, 2017
represent the Firm assets of the Mellon Investments Corporation prior affiliated firm which managed this
investment strategy prior to the formation of Mellon Investments Corporation.

The composite has no benchmark at this time as the appropriate benchmark to compare to the Risk Parity Delta
Rho Q V20 strategy has yet to be identified.

The standard management fee for this style is: 0.60% of assets on the first $250 million, 0.50% of assets on the
next $250 million, and 0.40% on assets thereafter. Net-of-fees returns are calculated using actual investment
management fees.

Gross performance figures are time-weighted rates of return, which include the deduction of transaction costs.
Performance results reflect the reinvestment of interest income and other earnings. Internal dispersion figures
are an asset-weighted standard deviation of all portfolios that were included in the composite for the entire
measurement period. Dispersion figures for years containing 5 or fewer Portfolios are considered Not

Meaningful or "N/M". The composite track record lacks the required 36 months necessary for the three year
annualized ex-post standard deviation where "N/A" is presented.

Mellon Investments Corporation claims compliance with the Global Investment Performance Standards (GIPS®)
and has prepared and presented this report in compliance with the GIPS standards. Mellon Investments
Corporation's predecessor firms all have been independently verified for the periods January 1, 2007 through
December 31, 2016. Mellon Investments Corporation has been independently verified for the periods January 1,
2017 through December 31, 2018. The verification reports are available upon request. Verification assesses
whether (1) the firm has complied with all the composite construction requirements of the GIPS standards on a
firm- wide basis and (2) the firm’s policies and procedures are designed to calculate and present performance in
compliance with the GIPS standards. Verification does not ensure the accuracy of any specific composite
presentation.

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS.



Disclosure
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Mellon Investments Corporation (“Mellon”) is a registered investment advisor and subsidiary of The Bank of New York Mellon Corporation ("BNY Mellon"). The Firm also includes assets managed by
Mellon personnel acting as dual officers of affiliated companies. Prior to changing its legal name on January 2, 2019, the firm was defined as BNY Mellon Asset Management North America Corporation
(“BNYMellon AMNA”) a registered investment advisor and subsidiary of The Bank of New York Mellon Corporation ("BNY Mellon"). The Firm was formed on January 31, 2018, through the merger of The
Boston Company Asset Management, LLC (“TBCAM”) and Standish Mellon Asset Management Company LLC ("Standish") into Mellon Capital Management Corporation ("Mellon Capital”). AUM, client
and employee counts are as of the most recent quarter end, unless noted otherwise. Where applicable, assets include discretionary and non-discretionary assets, the notional value of overlay strategies,
and assets managed by investment personnel acting in their capacity as officers of affiliated entities. ESG assets include assets managed in fundamental active strategies, custom ESG strategies, and
assets managed in accordance with client directed SRI guidelines. BNY Mellon Investment Management is one of the world’s leading investment management organizations and one of the top U.S.
wealth managers, encompassing BNYMellon’s affiliated investment management firms, wealth management services and global distribution companies. BNY Mellon is the corporate brand of The Bank
of New York Mellon Corporation and may also be used as a generic term to reference the Corporation as a whole or its various subsidiaries generally.

The Bank of New York Mellon ("BNY Mellon"), a New York state chartered banking institution, is the discretionary trustee for its bank-maintained collective investment funds which include any funds
presented. The Bank is responsible for the management of the Funds, including the custody of Fund assets. Employees of Mellon Investments Corporation (“Mellon”) manage the assets of the Funds in
their capacity as dual officers of BNY Mellon. BNY Mellon and Mellon are subsidiaries of The Bank of New York Mellon Corporation. Any collective investment funds presented are not deposits of, and
are not insured or guaranteed by, any bank, the FDIC or any other government agency. Please refer to the fund’s Schedule A for important additional information.

This document may 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 not authorized. This material (or any
portion thereof) may not be copied or distributed without Mellon’s prior written approval.

Statements are current as of the date of the material only.

The following provides a simplified example of the cumulative effect of management fees on investment performance: An annual management fee of 0.80% applied over a five-year period to a $100
million portfolio with an annualized gross return of 10% would reduce the value of the portfolio from $161,051,000 to $154,783,041. The actual investment advisory fees incurred by clients may vary
depending on account size, structure, cash flow and other account-specific factors.Mellon’s standard fees are shown in Part 2A of its Form ADV.

No investment strategy or risk management technique can guarantee returns or eliminate risk in any market environment. Past results are not indicative of future performance and are no guarantee
that losses will not occur in the future. Future returns are not guaranteed and a loss of principal may occur.

Performance is expressed in U.S. dollars unless noted otherwise. Performance results for one year and less are not annualized. Many factors affect performance including changes in market conditions
and interest rates and in response to other economic, political, or financial developments.

To derive Ten Largest Holdings, Characteristics, Economic Sector Weightings, Country Weightings and Portfolio Holdings for presentation purposes, a representative institutional account
(“Account”) has been identified to be used as a proxy for the strategy. The information provided in this document should not be considered a recommendation to purchase or sell any particular
security. There is no assurance that any securities discussed herein will remain in an account’s portfolio at the time you receive this report or that securities sold have not been repurchased. The
securities discussed do not represent an Account’s entire portfolio and in the aggregate may represent only a small percentage of an Account’s portfolio holdings. It should not be assumed that any of
the securities transactions or holdings discussed were or will prove to be profitable, or that the investment recommendations or decisions we make in the future will be profitable or will equal the
investment performance of the securities discussed herein.

Some information contained herein has been obtained from third-party sources that are believed to be reliable, but the information has not been independently verified by Mellon. Mellon makes no
representations as to the accuracy or the completeness of such information and has no obligation to revise or update any statement herein for any reason.

Charts and graphs herein are provided as illustrations only and are not meant to be guarantees of any return. The illustrations are based upon certain assumptions that may or may not turn out to be
true.

The use of corporate names or logos in this presentation, other than those of Mellon or its affiliates, is for illustrative purposes only and rights to any logos, trademarks or servicemarks are owned by
their respective entities. It is not known whether the listed companies endorse or disapprove of Mellon or any advisory services provided.

Mellon claims compliance with the CFA Institute Asset Manager Code of Professional Conduct. This claim has not been verified by CFA Institute.

The indices referred to herein are used for comparative and informational purposes only and have been selected because they are generally considered to be representative of certain markets.
Comparisons to indices as benchmarks have limitations because indices have volatility and other material characteristics that may differ from the portfolio, investment or hedge to which they are
compared. The providers of the indices referred to herein are not affiliated with Mellon, do not endorse, sponsor, sell or promote the investment strategies or products mentioned herein and they make
no representation regarding the advisability of investing in the products and strategies described herein. Please see Mellon.com for important index licensing information.

[26267]


