Benefit from global
expertise through our
multi-boutique platform.
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One platform.
Multiple boutiques.
Deep specialization.

New York Life Investments is a global asset management firm Municipal Bonds
with $754 billion in AUM as of 31 March 2025. We believe in the High Yield
strength of our multi-boutique model, which provides clients with
access to specialized expertise across public and private markets.

Multi Asset Credit
Emerging Market Debt
With capabilities across virtually all asset classes, market segments
and geographies, our independent boutiques and investment
teams focus on their respective domains to deliver customized
strategies and integrated solutions for every client need.

Convertibles
Australian Equities
Global Listed Infrastructure

¢ - ; j Global Small Caps
New York Life Investments remains committed to clients through

a combination of the diverse perspectives of our boutiques S ehEeading

and a focus on long-lasting, trusted relationships. New York PE Multimanager, Secondaries
Life Investments is backed by AAA-rated parent New York Life and Co-investments
Insurance Company’s nearly two centuries of capital stewardship. US Real Estate

Learn more at
newyorklifeinvestments.com

Apogem Capital | Ausbil | Bow River Advisers | Candriam
Kartesia | MacKay Shields | NYL Investors | Tristan Capital Partners

*Assets under management (AUM) includes assets of the investment advisers that make up “New York Life Investments” as of 3/31/2025. AUM
includes certain assets, such as non-discretionary AUM, external fund selection, and overlay services, including ESG screening services, advisory
consulting services, white labeling services, and model portfolio delivery services, that are not necessarily considered Regulatory Assets Under
Management according to the SEC’s Form ADV. AUM is reported in USD. AUM not denominated in USD is converted at the spot rate as of
3/31/2025. The total AUM figure of “New York Life Investments” is less than the sum of the AUM of each affiliated investment adviser in the group
because it does not count AUM where the same assets can be counted by more than one affiliated investment adviser.
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MACKAY SHIELDS

Leader in Specialty Fixed Income

MacKay Shields is a boutique investment firm with $152 billion in assets under management. We
provide investors with specialty fixed income expertise across municipal bonds, structured credit,

corporate credit and emerging market debt.

For decades, our dedicated teams of specialists have delivered customized solutions for institutional
investors backed by disciplined research and a commitment to delivering long-term value for our clients.

Municipal Managers

MacKay Shields’ $80 billion Municipal Managers team
is a fundamental relative-value bond manager that
combines a top-down and bottom-up research approach
in a highly fragmented U.S. municipal bond market.

Active municipal bond investing with deep credit analysis
is at the core of our investment process. To help reduce
volatility, we employ a risk management focus throughout
the investment process.

High Yield

The High Yield team takes a bottom-up, value-oriented
investment approach to the U.S. high yield market with

a time-tested process that has remained consistent for
over 20 years. The High Yield team manages $34 billion
across U.S. High Yield Bond and High Yield Low Volatility
strategies. The strategies strive for consistent return profile
through credit selection, mitigating downside risks and
attractive upside recovery.

Emerging Market Debt

MacKay Shields’ $2 billion Emerging Market Debt team'
is a fundamental relative value bond manager focused
on identifying factors that the market is not paying
attention to in the headline-driven EMD universe.
Systematic data analysis supports comprehensive
research across sovereign and corporate bonds.

Convertibles

Our $4 billion Convertibles team has been
successfully managing U.S. Convertible portfolios
since 1986. Our investment process combines

a highly disciplined bottom-up analyses and the
fundamental judgment of experienced professionals.
We seek to maximize total return by outperforming
the market and our competition while mitigating
against downside risk.

Global Fixed Income

MacKay Shields Global Fixed Income team manages
$32 billion across a range of asset allocation
strategies. The team focuses on misunderstood and
underappreciated sectors to identify compelling income
and total return potential across the fixed income
universe. The team executes its investment philosophy
through an integrated approach that incorporates
top-down macro-economic analysis and fundamental
bottom-up research.

Firm AUM figures includes MacKay Shields and its subsidiaries. All AUM figures (as of March 31, 2025) are expressed in US dollars for
informational purposes only and is not intended to reflect the geographical location of MacKay Shields' clients. Geographical breakdown

of AUM is available upon request.

1. Employed by NYL Investments UK LLP, an affiliate of MacKay Shields LLC. NYL Investments UK LLP is authorised and regulated by the
Financial Conduct Authority (Firm Ref. No. 976870) and registered in England and Wales with Number OC380999.
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Disclosures

The products and services of New York Life Investments’ boutiques are not available to all clients and in all jurisdictions
or regions.

“New York Life Investments” is both a service mark, and the common trade name, of certain investment advisers affiliated with New
York Life Insurance Company. These affiliated investment advisers (also referred to herein individually as a “boutique” and collectively

as “boutiques”) include: Ausbil Investment Management Limited ABN 26 076 316 473, AFSL 229722 (“Ausbil”) an investment manager
registered with the Australian Securities & Investments Commission (ASIC); Apogem Capital LLC (“Apogem”) an investment adviser
registered with the United States Securities and Exchange Commission (“SEC”); Candriam S.C.A. (“Candriam”) authorized and
regulated as a management company under the European Union’s Undertakings for Collective Investment (“UCITS Directive”), and
alternative investment fund manager (“AIFM”) under the European Union’s Alternative Investment Fund Manager Directive (‘“AIFMD”) with
Commission de Surveillance du Secteur Financier (“CSSF”) and with branches registered in: Belgium with the Financial Services and
Markets Authority (FSMA), France with the Autorité des Marchés Financiers (AMF), The Netherlands with the Autoriteit Financiéle Markten
(AFM), Germany registered with Bundesanstalt fur Finanzdienstleistungsaufsicht (BaFin), Spain with the Comision Nacional del Mercado
de Valores (CNMV), ltaly with the Commissione Nazionale per le Societa e la Borsa (CONSOB), United Kingdom with the UK Financial
Conduct Authority (“FCA”) and Dubai International Financial Centre (DIFC) with the Dubai Financial Services Authority (DFSA); IndexIQ
Advisors LLC (“IndexIQ”) an investment adviser registered with the SEC; MacKay Shields LLC (“MacKay Shields”) an investment adviser
registered with the SEC; MacKay Shields UK LLP (“MacKay UK”), authorized and regulated as an investment manager under the UK
Markets in Financial Instruments Directive with the FCA; New York Life Investment Management LLC (“NYLIM”) an investment adviser
registered with the SEC, with a branch in South Korea licensed to provide discretionary investment services and non-discretionary investment
advisory services on a cross-border basis; NYL Investors Europe Limited (formerly called MacKay Shields Europe Investment Management
Limited) (“NYLI Europe”) authorized and regulated as an AIFM under AIFMD with the Central Bank of Ireland; New York Life Investment
Management Asia Limited (‘“NYLIM Asia”) licensed with the Cayman Islands Monetary Authority, with a branch licensed with Financial
Services Agency of Japan; Tristan Capital Partners (“Tristan”) authorized as an UK AIFM with the FCA; and NYL Investors LLC (“NYL
Investors”) an investment adviser registered with the SEC. New York Life Investments, through its subsidiaries, also holds interests in
investment firm, Kartesia Management S.ar.l. authorized and regulated as an AIFM under AIFMD with the CSSF.

Investments are not guaranteed by New York Life Insurance Company or New York Life Investments and its affiliated boutiques.

This material is for informational purposes only. No offer of investment advice or solicitation to buy or sell financial investment products
or to participate in any trading strategy is being made by means of this material, which does not contain information on which you may
base an informed investment decision. This material does not constitute a disclosure document. In providing this document, none of the
boutiques is acting as your fiduciary.

Past performance is not indicative of future results. Information included herein should not be considered predictive of future
transactions or commitments made by New York Life Investments and its affiliated boutiques nor as an indication of current or future
profitability. No representation is being made that any account, product, or strategy will or is likely to achieve profits. There is no assurance
that any investment objectives discussed will be met.

Information contained herein has been obtained from sources believed to be reliable, but no guarantee is given as to its reliability. Any
views expressed herein are statements made by its authors based on information available to them and are subject to change without
notice. The information and opinions contained in this document are current as of the date appearing in the material only. The opinions,
analyses and views expressed in this document represent New York Life Investments’ family of boutiques’ views only. Each boutique may
develop and publish research that is independent of, and different than, the views expressed herein. To the extent permitted by law, New
York Life Investments or any affiliated boutique or its officers or directors cannot be held liable for any direct or indirect losses as a result
of the use of this material.

This material is not intended to be relied upon as a forecast, research, or investment advice, or as a primary basis for an investment
decision, and is not a recommendation, offer, or solicitation to buy or sell any securities or to adopt any investment strategy. Any products
or services that may be offered will be offered separately in accordance with applicable laws and regulations.

This material is not intended to provide, and should not be relied on for, accounting, legal or tax advice. You should consult
your tax or legal advisor regarding such matters.

Investing involves risk, including possible loss of principal. Asset allocation and diversification may not protect against market risk, loss of
principal, or volatility of returns. There is no guarantee that an investment strategy will work under all market conditions or is suitable for all
investors, and each investor should evaluate their ability to invest long-term, especially during periods of downturn in the market.

This document contains proprietary information about New York Life Investments and its affiliates. No part of this document may be
reproduced in any form, or referred to in any other publication, without express written permission of New York Life Investments. All
trademarks, logos and brand names are the property of their respective owners.

Australia This document is provided by Ausbil Investment Management Limited ABN 26 076 316 473, AFSL 229722 (Ausbil) or an
affiliated boutique for information and educational purposes only and is intended for viewing only by investment professionals, licensed
financial advisers, researchers and their authorised representatives. The material is not intended to provide you with financial product
advice. It does not take into consideration the investment objectives, financial situation or needs of any person. It must not be distributed
to retail clients in Australia (as that term is defined in the Corporations Act 2001 (Cth)) (Corporations Act) or to the general public.

Bahrain, Kingdom of Saudi Arabia, Kuwait, Oman, Qatar, United Arab Emirates (onshore and DIFC) This document and the
information contained herein does not constitute and is not intended to constitute an offer or marketing of securities, funds, investment
products or financial services and accordingly should not be construed as such. Unless otherwise indicated, no regulator or government
authority has reviewed this document. This document and the information contained herein has been made available in accordance with
the restrictions and/or limitations implemented by any applicable laws and regulations. This document is provided on a confidential basis
for informational purposes only and may not be reproduced in any form. You should not act on any information in this document. You
should inform yourself of and observe all applicable laws, rules and regulations of any relevant jurisdictions and obtain independent advice
if required. This document is for the use of the named addressee only and should not be given, forwarded, or shown to any other person
(other than employees, agents, or consultants in connection with the addressee’s consideration thereof).

Canada These materials are not, and under no circumstances are to be construed as, a prospectus, an offering memorandum,an
advertisement or a public offering of the securities described herein in Canada or any province or territory thereof. No securities
commission or similar regulatory authority in Canada has reviewed or in any way passed upon these materials, the information contained
herein, or the merits of the securities described herein, and any representation to the contrary is an offence. Under no circumstances are
these materials to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a
prospectus with the relevant Canadian securities regulators and, where required, only by a dealer properly registered under applicable
securities laws or, alternatively, pursuant to an exemption from the registration requirement in the relevant province or territory of Canada
in which such offer or sale is made.
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France, Germany, Netherlands, Switzerland This document is provided for information and educational purposes only and may
contain New York Life Investments’ family of boutiques’ opinions and proprietary information, it does not constitute an offer to buy or sell
financial instruments, nor does it represent an investment recommendation or confirm any kind of transaction, except where expressly
agreed. Although New York Life Investments’ family of boutiques’ carefully selects the data and sources within this document, errors or
omissions cannot be excluded a priori. New York Life Investments’ family of boutiques’ cannot be held liable for any direct or indirect
losses as a result of the use of this document. The intellectual property rights of New York Life Investments’ family of boutiques’ must be
respected at all times, contents of this document may not be reproduced without prior written approval.

Hong Kong Members of New York Life Investments are not licensed or registered with any regulator in Hong Kong (including the Securities
and Futures Commission). Accordingly, it and its employees are not permitted to and do not intend to: (i) carry on a business in any
regulated activity in Hong Kong; (i) hold themselves out as carrying on a business in a regulated activity in Hong Kong; or (i) actively
market their services to the Hong Kong public. This document has not been approved by, reviewed by, verified by, or filed with any
regulator in Hong Kong (including the Securities and Futures Commission).

Indonesia None of New York Life Investments’ affiliated investment advisors is licensed by the Financial Services Authority (Otoritas Jasa
Keuangan, “OJK”) or other agencies in Indonesia to provide investment management services or to market investment funds in Indonesia.

Japan The content of this document shall not be construed as marketing or soliciting investment of any products or services and is
being made available to you for general educational/economic purposes only. Any products or services that may be offered will be done
separately in accordance with the applicable laws and regulations of Japan.

Malaysia None of New York Life Investments’ affiliated investment advisors holds any license or registration under the Capital Markets
and Services Act 2007 to carry on, any regulated activities under the CMSA in Malaysia. Nothing in this document, directly or indirectly
represents to you that any of New York Life Investments’ affiliated investment advisors will carry on or is carrying on any regulated activities
in Malaysia. Nothing in this document constitutes the making available, or offer for subscription or purchase, or invitation to subscribe for
or purchase, or sale, of capital market products, or interests therein in Malaysia.

Philippines This document is provided for information and educational purposes only and may contain New York Life Investments’ family
of boutiques’ opinions and proprietary information, it does not constitute an offer to buy or sell financial instruments, nor does it represent
an investment recommendation or confirm any kind of transaction, except where expressly agreed. Although New York Life Investments’
family of boutiques’ carefully selects the data and sources within this document, errors or omissions cannot be excluded a priori. New
York Life Investments’ family of boutiques’ cannot be held liable for any direct or indirect losses as a result of the use of this document. The
intellectual property rights of New York Life Investments’ family of boutiques’ must be respected at all times, contents of this document
may not be reproduced without prior written approval.

People’s Republic of China New York Life Investments does not represent that this document may be lawfully distributed, or that
any product or service may be lawfully offered, in compliance with any applicable registration or other requirements in Mainland China
(excluding Hong Kong, Macau and Taiwan, “China”), or pursuant to an exemption available thereunder, or assume any responsibility
for facilitating any such distribution or offering. No product or service may be promoted, offered, sold, or delivered, or offered or sold
or delivered to any person for reoffering or resale or redelivery, in any such case directly or indirectly, in China in contravention of any
applicable laws. Neither this document nor any advertisement or other offering material may be distributed or published in China, except
under circumstances that will result in compliance with any applicable laws and regulations.

Singapore New York Life Investments does not hold any license or registration under the Securities and Futures Act 2001 (“SFA”) to carry
on, any regulated activities under the SFA in Singapore. Nothing in this document directly or indirectly represents to you that New York Life
Investments will carry on or is carrying on any regulated activities in Singapore.

South Korea The content of this document shall not be construed as marketing or soliciting investment of any products or services and
is being made available to you for general educational/economic purposes only. Any products or services that may be offered will be done
separately in accordance with the applicable laws and regulations of Korea.

Thailand This material was prepared by New York Life Investments for informational purposes, and the contents of these documents have
not been reviewed by the Security Exchange Commission of Thailand. The contents contained in this material should not be construed as
a marketing activity, an offer to sell, or a solicitation of an offer to buy any securities or investment product, recommendation or investment
advice to potential investors in Thailand, and shall not be used as part of any prospectus, offering memorandum, or other disclosures
attributable to any issuer of securities. Offers are made only by a prospectus approved by the Security Exchange Commission of Thailand.
This material is distributed on a confidential basis to the person to whom it is addressed.

This material may not be reproduced in any form, or transmitted to any person other than the person to whom it is addressed.
Transmission of this material to the person to whom it is addressed shall not constitute solicitation by New York Life Investments or any
of its representatives or agents to invest in securities/funds.

United Kingdom This document may be issued in the United Kingdom, and/ or is directed only to persons to whom it may lawfully be
issued or directed under the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended), including persons
who are authorised under FSMA, certain persons having professional experience in matters relating to investments, high net worth
companies, high net worth unincorporated associations or partnerships, or trustees of high value trusts. The information described in it
is only available to such persons in the United Kingdom and this document must not be relied or acted upon by any other persons in the
United Kingdom.
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For more information, please contact

US & Canada

John Akkerman

Head of Americas Distribution

New York Life Investments

299 Park Avenue, 37th Floor

New York, NY 10171
john.akkerman@nylinvestments.com

UK & EMEA

Madeleine Fulst

Head of UK and EMEA Distribution
NYL Investments*

NYL Investments UK LLP

200 Aldersgate Street

London, UK EC1A 4HD
madeleine.fulst@nylinvestments.com

Learn more at newyorklifeinvestments.com
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New York Life Investment Management (NYLIM), through its affiliates, holds minority ownership stakes in certain boutiques, including Bow River
Advisers and Kartesia Asset Management.

New York Life Investments is comprised of multiple affiliated investment advisors, including Candriam, MacKay Shields, Apogem Capital, NYL
Investors, and Tristan Capital Partners (through NYLIM via Candriam). These firms operate as part of New York Life Investments.

New York Life Investments is both a service mark, and the common trade name, of certain investment advisors affiliated with New York Life
Insurance Company, New York, New York 10010.

This document contains proprietary information about New York Life Investments and its affiliates. No part of this document may be reproduced
in any form, or referred to in any other publication, without express written permission of New York Life Investments. All trademarks, logos and
brand names are the property of their respective owners.

*NYL Investments Europe Limited is authorized and regulated by the Central Bank of Ireland. NYL Investments UK LLP is authorized and
regulated by the Financial Conduct Authority.
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