MacKay Shields
» $152 Billion AUM?

* Experienced boutique
investment teams

* Specialty fixed income
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emerging markets debt

* Acquired by New York Life
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1. As of March 31, 2025,
includes MacKay Shields LLC
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CONVERTIBLES

FACT SHEET

FIRST QUARTER 2025

MacKay Shields’ Convertible Team is an equity-oriented convertible bond manager. Our Convertible
Bond strategy seeks to maximize total return by outperforming the market and our competition while
managing against downside risk. The strategy utilizes full analysis of the capital structure to
determine which security provides the best risk/reward trade-off for investment.

Top 10 Issues®
(% of Total Portfolio)

Representative Account Characteristics
As of March 31, 2025

MacKay Shields ICE BofA All U.S. Lantheus Holdings, Inc. 2.30

Representative Account Convertibles Index NRG Energy, Inc. 222

Years to Effective Maturity 2.81 n/a Merit Medical Systems, Inc. 217
Current Yield 1.48% 2.40% Liberty Media Corporation 2.10
Yield to Effective Maturity 2.77% n/a Post Holdings, Inc. 1.94
Delta 0.53t 0.51 BioMarin Pharmaceutical Inc. 1.88
Conversion Premium 39.09%* 48.21% Southwest Airlines Co. 1.88
Average Quality BB BBB32 Tetra Tech, Inc. 1.87
Number of Holdings 101 415 Exact Sciences Corporation 1.81
PG&E Corporation 1.79

MacKay Shields Sector Breakdown vs. ICE BofA All U.S. Convertibles Index (% Market Value)
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1. ICE BofA Research/Bloomberg

2. ICE BofA utilizes its own composite scale, similar to those of Moody’s, S&P and Fitch, when publishing a
composite rating on an index constituent (eg. BBB3, BBB2, BBB1). Index constituent composite ratings are the
simple averages of numerical equivalent values of the ratings from Moody’s, S&P and Fitch. If only two of the
designated agencies rate a bond, the composite rating is based on an average of the two. Likewise, if only one of
the designated agencies rates a bond, the composite rating is based on that one rating. An index composite
rating is the average of its constituent security composite ratings, weighted by full market value.

3. The top ten issuers described above were chosen based on objective non-performance based criteria and do not
represent all of the securities in the portfolio. The top ten issuers represent the ten largest holdings as a
percentage of the total value of assets under management for the representative account. It should not be
assumed that the issuers described above were or will be profitable.

4. Rated securities provided with the S&P rating. Representative account securities rated NR have been provided
with MacKay Shields’ internal rating.

The representative portfolio was selected because it is the largest account in the composite and not for

performance reasons. Each client account is individually managed, actual holdings will vary for each client and

there is no guarantee that a particular client’s account will have the same characteristics. It may not precisely
represent every portfolio in the composite. Portfolio is actively managed and subject to change without notice.

Provided as supplemental information to the GIPS reports on the following page. Unless otherwise noted,

characteristics presented herein are gross characteristics and do not reflect the deduction of fees and expenses.

This document is for informational purposes only. It is not possible to invest directly into an index. See last page for

additional disclosures, including disclosures related to comparisons to an index and average credit quality.
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Performance

B MacKay Shields Composite (gross of fees) B MacKay Shields Composite (net of fees) m ICE BofA All Conv. Indext

124 118 12.4

87 82 85 9.4 89 9.2

51 45 63

1.6 -1.7 2.1
First Quarter 1 Year 5 Years Annualized 10 Years Annualized Since Inception (1/1/90)
Annualized
Composite Disclosures
MacKay Shields MacKay Shields
Composite Gross Composite Net ICE BofA All Conv. Composite Benchmark! Composite Internal
Returns Returns Index* Returns  3-YrStDev 3-YrStDev No. of Assets Firm Assets Dispersion
Period (%) (%) (%) (%) (%) Accts. ($Mil) ($Mil) (%)
2025 (Thru 3/31) -1.6 -1.7 2.1 11.6 12.6 10 3,193 151,978 N/A
2024 9.1 8.6 11.1 11.8 12.9 10 3,308 150,568 1.1
2023 9.5 9.0 12.9 11.8 12.7 11 3,504 139,163 1.2
2022 -11.9 -12.3 -18.7 16.5 18.5 12 3,426 128,584 0.9
2021 10.3 9.7 6.3 14.4 16.3 12 4,211 163,646 0.7
2020 35.9 35.2 46.2 15.5 16.7 13 3,548 153,995 33
2019 229 22.3 23.2 9.1 8.3 15 3,196 131,978 1.8
2018 -1.3 -1.8 0.2 9.0 8.2 11 2,405 107,467 1.0
2017 12.6 12.0 13.7 8.3 7.7 13 2,377 98,098 1.2
2016 12.0 11.4 10.4 8.9 8.7 17 1,967 94,540 1.2
2015 -0.3 -0.8 -3.0 7.9 8.1 16 1,811 89,196 0.9

1. ICE BofA All Convertibles Index

The Convertible Composite includes all discretionary convertible accounts managed with similar objectives for a full month, including those accounts no
longer with the firm. This strategy primarily consists of convertible securities such as bonds, debentures, corporate notes, and preferred stocks or other
securities that are convertible into common stock or the cash value of a stock or a basket or index of equity securities. The strategy may invest in debt
securities that are rated investment grade and below investment grade or, if unrated, that we determine to be of equivalent quality. Gross-of-fees
composite performance reflects reinvestment of income and dividends and is a market-weighted average of the time-weighted return, before advisory fees
and related expenses, of each account for the period since inception. Through 1996, net-of-fees composite performance is derived by reducing the
quarterly gross-of-fees composite returns by .125%, our highest quarterly fee. Subsequently, net-of-fees composite performance is derived by reducing the
monthly gross-of-fees composite returns by .0417%, our highest monthly fee. Policies for valuing investments, calculating performance, and preparing GIPS
reports are available upon request. 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. Performance is expressed in US Dollars. The composite inception date is 1/1/90. The
composite creation date is 1/1/01. All portfolios in the composite are fee-paying portfolios. There can be no assurance that the rate of return for any
account within a composite will be the same as that of the composite presented. Past performance is not indicative of future results.

MacKay Shields claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance
with the GIPS standards. For GIPS purposes, the firm includes assets managed by MacKay Shields LLC and the Emerging Market Debt investment team of
its affiliate, NYL Investments UK LLP, who have been appointed as officers of MacKay Shields. MacKay Shields LLC is an SEC registered investment
advisor. The firm has been independently verified from January 1, 1988 through December 31, 2024. 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. A list including composite descriptions,
pooled fund descriptions for limited distribution pooled funds, and broad distribution funds is available upon request. The primary benchmark for this
composite is the ICE BofA All Convertibles Index. The CS First Boston Convertible Index was the primary benchmark for this product until 1/1/05. It was
removed because CS First Boston ceased publication of this index. Indices do not incur management fees, transaction costs or other operating expenses.
Investments cannot be made directly into an index. The ICE BofA All Convertibles Index is referred to for comparative purposes only and is not intended to
parallel the risk or investment style of the portfolios in the MacKay Shields Composite. Internal dispersion is calculated using the equal-weighted standard
deviation of annual gross returns of those portfolios that were included in the composite for the entire year. The three-year annualized standard deviation
measures the variability of the composite gross returns and the index returns over the preceding 36-month period.
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Availability of products-and services provided by MacKay Shields may be limited by-applicable laws and regulations in certain jurisdictions and this
document is provided only for persons to whom this document and the products and services of MacKay Shields may otherwise lawfully be issued or
made available. None of the products and services provided by MacKay Shields are offered to any person in any jurisdiction where such offering
would be contrary to local law or regulation. This document is provided for information purposes only. It does not constitute investment advice and
should not be construed as an offer to buy securities. The contents of this document have not been reviewed by any regulatory authority in any
jurisdiction. All investments contain risks and may lose value and these materials do not undertake to explain all of the risks associated with any
investment strategy referred to herein. Clients and investors should not invest in any strategy referred to herein unless satisfied that they and/or their
representatives have requested and received all information that would enable them to evaluate the merits and risks thereof. Any forward looking
statements speak only as of the date they are made, and MacKay Shields assumes no duty and does not undertake to update forward looking
statements. Any opinions expressed are the views and opinions of certain investment professionals at MacKay Shields which are subject to change
without notice. There may have been, and may in the future be, changes to the investment personnel responsible for the management of the
strategy(ies) described herein, as well as changes to the investment process utilized by such investment personnel. Past performance is hot
indicative of future results.

No part of this material may be reproduced in any form, or referred to in any other publication, without the express written permission of MacKay
Shields. © 2025 MacKay Shields LLC. All rights reserved.

Comparisons to an Index

Comparisons to a financial index are provided for illustrative purposes only. Comparisons to an index are subject to limitations because portfolio
holdings, volatility and other portfolio characteristics may differ materially from the index. Unlike an index, portfolios within the composite are actively
managed and may also include derivatives. There is no guarantee that any of the securities in an index are contained in any managed portfolio. The
performance of an index may assume reinvestment of dividends and income, or follow other index-specific methodologies and criteria, but does not
reflect the impact of fees, applicable taxes or trading costs which, unlike an index, may reduce the returns of a managed portfolio. Investors cannot
invest in an index. Because of these differences, the performance of an index should not be relied upon as an accurate measure of comparison.

Index Descriptions

The ICE Bank of America All U.S. Convertibles Index

An unmanaged index that consists of convertible bonds traded in the U.S. dollar denominated investment grade and non-investment grade
convertible securities sold into the U.S. market and publicly traded in the United States. The Index constituents are market value weighted based on
the convertible securities prices and outstanding shares, and the underlying index is rebalanced daily.

Average Credit Quality Disclosure

Average credit quality figures provided for information purposes only and are based on internal calculations by MacKay Shields using data obtained
from independent third party rating agencies and internal ratings assigned to securities that are unrated by third party rating agencies. The average
credit quality of a portfolio or fund is not obtained from, nor calculated by, third party rating agencies. No representation or warranty is made as to the
accuracy of such calculations, or the accuracy of information provided by third parties.

SOURCE: ALL ICE DATA INDICES REFERENCED HEREIN (EACH SUCH INDEX, THE “INDEX”), ARE PRODUCTS OF ICE DATA INDICES, LLC (“ICE DATA”),
AND ARE USED WITH PERMISSION. ICE® IS A REGISTERED TRADEMARK OF ICE DATA OR ITS AFFILIATES, AND BOFA® IS A REGISTERED TRADEMARK
OF BANK OF AMERICA CORPORATION LICENSED BY BANK OF AMERICA CORPORATION AND ITS AFFILIATES ("BOFA") AND MAY NOT BE USED WITHOUT
BOFA'S PRIOR WRITTEN APPROVAL. ICE DATA, ITS AFFILIATES AND THEIR RESPECTIVE THIRD PARTY SUPPLIERS DISCLAIM ANY AND ALL WARRANTIES
AND REPRESENTATIONS, EXPRESS AND/OR IMPLIED, INCLUDING ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE
OR USE, INCLUDING THE INDICES, INDEX DATA AND ANY DATA INCLUDED IN, RELATED TO, OR DERIVED THEREFROM. NEITHER ICE DATA, ITS
AFFILIATES NOR THEIR RESPECTIVE THIRD PARTY SUPPLIERS SHALL BE SUBJECT TO ANY DAMAGES OR LIABILITY WITH RESPECT TO THE ADEQUACY,
ACCURACY, TIMELINESS OR COMPLETENESS OF THE INDICES OR THE INDEX DATA OR ANY COMPONENT THEREOF, AND THE INDICES AND INDEX
DATA AND ALL COMPONENTS THEREOF ARE PROVIDED ON AN “AS IS” BASIS AND YOUR USE IS AT YOUR OWN RISK. INCLUSION OF A SECURITY
WITHIN AN INDEX IS NOT A RECOMMENDATION BY ICE DATA TO BUY, SELL, OR HOLD SUCH SECURITY, NOR IS IT CONSIDERED TO BE INVESTMENT
ADVICE. ICE DATA, ITS AFFILIATES AND THEIR RESPECTIVE THIRD PARTY SUPPLIERS DO NOT SPONSOR, ENDORSE, OR RECOMMEND MACKAY
SHIELDS LLC, OR ANY OF ITS PRODUCTS OR SERVICES.

Note to UK and European Investors: This document is intended only for the use of professional investors as defined in the Alternative Investment
Fund Manager’s Directive and/or the UK Financial Conduct Authority’s Conduct of Business Sourcebook. To the extent this document has been
issued in the United Kingdom, it has been issued by NYL Investments UK LLP, 200 Aldersgate Street, London UK EC1A 4HD, which is authorised and
regulated by the UK Financial Conduct Authority. To the extent this document has been issued in the EEA, it has been issued by NYL Investments
Europe Limited, 77 Sir John Rogerson's Quay, Block C Dublin DO2 VK60 Ireland. NYL Investments Europe Limited is authorized and regulated by the
Central Bank of Ireland (i) to act as an alternative investment fund manager of alternative investment funds under the Alternative Investment Fund
Managers Directive (Directive 2011/61/EU) and (ii) to provide the services of individual portfolio management, investment advice and the receipt and
transmission of orders as defined in Regulation 7(4) of the AIFMD Regulations to persons who meet the definition of “professional client” as set out in
the MIFID Regulations. It has passported its license in additional countries in the EEA.

This document only describes capabilities of certain affiliates of New York Life Investments and/or MacKay Shields LLC. No such affiliates will accept
subscriptions in any funds not admitted to marketing in your country or provide services to potential customers in your country, including discretionary
asset management services, except where it is licensed to do so or can rely on an applicable exemption.

MacKay Shields LLC is a wholly owned subsidiary of New York Life Investment Management Holdings LLC, which is wholly owned by New York Life

Insurance Company. "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. Investments are not guaranteed by New York Life Insurance Company or New York Life Investments.
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Note to Canadian Investors: The information in these materials is not an offer to sell securities or a solicitation of an offer to buy securities in any
jurisdiction of Canada. In Canada, any offer or sale of securities or the provision of any advisory or investment fund manager services will be made
only in accordance with applicable Canadian securities laws. More specifically, any offer or sale of securities will be made in accordance with
applicable exemptions to dealer and investment fund manager registration requirements, as well as under an exemption from the requirement to file
a prospectus, and any advice given on securities will be made in reliance on applicable exemptions to adviser registration requirements.

Past performance is not indicative of future results.

Convertible securities are subject to a risk of loss. Convertible securities may be subordinate to other securities. The total return for a convertible
security depends, in part, upon the performance of the underlying stock into which it can be converted. Additionally, an issuer may encounter financial
difficulties which could affect its ability to make interest and principal payments. If an issuer stops making interest and/or principal payments, an
investor could lose its entire investment. There can be no assurance that investment objectives will be met and there is no guarantee against loss.

This material contains the opinions of the Convertibles team but not necessarily those of MacKay Shields. The opinions expressed herein are subject to change
without notice. This material is distributed for informational purposes only. Forecasts, estimates, and opinions contained herein should not be considered as
investment advice or a recommendation of any particular security, strategy or investment product. Information contained herein has been obtained from
sources believed to be reliable, but not guaranteed. Any forward-looking statements speak only as of the date they are made and MacKay Shields assumes no
duty and does not undertake to update forward-looking statements. No part of this document may be reproduced in any form, or referred to in any other
publication, without express written permission of MacKay Shields LLC. ©2025, MacKay Shields LLC. All Rights Reserved.

NEW YORK | PRINCETON | LOS ANGELES ¢ MacKayShields.com



