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Roles, Responsibilities, and Oversight

ROLES & RESPONSIBILITIES

We view Rl as an important component of investing, and as such do not think it is best placed as a separate business function, but rather
that it is most effective when comprehensively integrated throughout our business. The firm acknowledges that sustainable solutions
have become an increasingly important investment objective for certain clients and particular markets. Accordingly, it is the responsibility
of each investment team to treat sustainability considerations with the same rigor and discipline applied to other investment objectives,
to support analysis of risk and return. We believe that the integration of sustainability-related information can enhance the credit
research process, and we are committed to delivering customized solutions for our clients. Non-investment staff support investment
teams’ work to deliver a fully integrated suite of Rl competencies for our clients, including, but not limited to, specialized reporting.
However, we do also recognize the swift pace of change in this field, and as such feel it is important that key personnel maintain a keen
focus on the topics pertaining to RI. Rl Specialists are personnel who dedicate a considerable amount of time to sustainability in addition
to their primary functions within the business, while RI Leads are the representatives of teams who serve as conduits of sustainability-
related information and support their broader teams across investment and non-investment functions.
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Director of Responsible Investments

= Conducts due diligence/procures ESG data = Ensures consistency of messaging in RFPs, DDQs

= Provides education and training and industry reports

= Collaborates with investment teams on engagements
where ESG issues play a material role in the
investment and/or for a client's mandate

= Coordinates collaboration between internal
stakeholders

OVERSIGHT

MacKay Shields’ executive management team is responsible for oversight of the firm’s activities, including Rl strategy and
implementation. Executive leadership is directly involved in the firm’s strategic direction for RI, which is grounded in serving our
clients’ evolving goals and objectives. MacKay Shields has established a Responsible Investment Advisory Committee (RIAC) that is
charged with overseeing our commitments as a signatory to the Principles for Responsible Investment and firmwide Rl initiatives. The
RIAC is chaired by our Director of RI, and is comprised of executive leadership from legal, compliance, investments, and distribution.
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The Responsible Investment Working Group (RIWG) aims to meet monthly and is comprised of the Rl team, investment professionals,
and other staff, and is led by the Director of RI. The group is tasked with monitoring each team’s ESG and engagement processes so that
a consistent standard is upheld throughout MacKay Shields’ investments. The group is also responsible for sharing experiences and
best practices learned from continued client and issuer engagement, as well as approving updates to the firmwide RI Policy.
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COMPLIANCE

Initiation

MacKay Shields' compliance department is responsible for monitoring client mandated restrictions, including coding client restrictions
in the trade order management and compliance system. Before inception of a portfolio, the investment guidelines will be reviewed by
the compliance department and other business areas within the firm, including portfolio management, to ensure that all parties
involved understand the investment restrictions and agree on the ongoing monitoring framework to be implemented. In terms of the
ESG data used, MacKay Shields may leverage external data from ISS and MSCI to help monitor client mandates according to their
specified guidelines. In those cases, the compliance team works in coordination with the Rl team, investment team, data team, and
if necessary, data vendor to ensure the appropriate selection of data for the monitoring and management of investment guidelines.

Monitoring

MacKay Shields’ enterprise data services (EDS) team is responsible for managing data processes across multiple critical data
sets by leveraging third-party software. The EDS team oversees all data acquisition and ensures that all data exceptions are
resolved in a timely manner as data is published to all downstream systems. In the event that data feeds are not working properly
or are missing, the EDS team will promptly notify the compliance department and other relevant departments and will work with the
third-party data provider to resolve the issue as quickly as possible.
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External Communications

All marketing materials, such as, but not limited to, pitch books, fact sheets, white papers, and social media posts, are required
to be reviewed and approved by a member of MacKay Shields’ legal or compliance departments prior to use. Rl policies are
reviewed annually by the Rl team, though updates may not be necessary on such a frequent basis. Any modifications, or need for
clarification, are escalated to the Rl Advisory Committee and team leads for ultimate approval.

Regulatory Compliance (Adverse Impacts)

Though MacKay Shields tends to not fall directly within the scope of any sustainable finance regulations, we aim to be prepared
to adhere to global regulations related to sustainable investing to support our clients’ regulatory obligations. As such, and pursuant
to Article 4 of the SFDR, MacKay Shields may include consideration of the Principal Adverse Impact (PAl) indicators within in-scope
portfolios, subject to the availability and integrity of data. For more information on our approach to Sustainability Risk and PAI
indicator consideration within investments of in-scope portfolios, please see our

DATA PROCUREMENT AND MANAGEMENT

ESG data quality assurance is a central focus for MacKay Shields. The firm continuously works to improve the centralized data
tracking and monitoring system that all teams use to house their proprietary sustainability-related assessments and engagement
notes.

The RI team is responsible for assessing the value offering of data vendors and gaining a comprehensive understanding of what
data sets are required to meet the expectations of our clients. The Rl team plays a pivotal role in conducting due diligence on and
selecting ESG data vendors. Criteria that the team often assesses include, but are not limited to, coverage, accuracy, accessibility,
ease of use (i.e. commensurate with how clients ask to see it), quality, timeliness, and cost. Once the Rl team has conducted their
initial analysis and selected an external vendor, the onboarding of that data is handled by MacKay Shields’ Third-Party Vendor
Management team, headed by the Chief Administrative Officer (“CAO”) and including participation from members of the
Compliance, Legal, Finance, and the Enterprise Technology Services Departments. The responsibility of the Third-Party Vendor
Management team is to onboard new, and review on an ongoing basis, third-party vendors that service MacKay. The firm also has
Third Party Vendor Management Standards Policies and Procedures. The processes of overseeing external data from onboarding
to integration of systems is overseen and is the responsibility of the ESG Data Specialist.

We primarily use the following external ESG data providers as a reference to supplement our proprietary sustainability-related analysis,
though the primary driver of our analysts’ ESG risk groups and assessments is based on their own qualitative research. In some
instances where raw data is necessary to meet a client mandate (e.g., product involvement or carbon data), we may rely on third
party ESG data directly. Those providers are:

= ISS ESG: Used primarily for climate-related information, Product Involvement, Governance, Global Norms, SDG, and various
other data points. Teams can access data via the online web portal, as well as through other systems such as FactSet.

= MSCI ESG Research: Used mainly for ESG, Climate, and Product Involvement data. Teams can access data via the online web
portal, as well as through other systems such as Bloomberg and FactSet.

= ICE Sustainable Finance (risQ): Used by MacKay Municipal Managers™ to access various climate-related risk scenarios across
municipal issuers and geographies.

Implementation of client IMAs (exclusion/restricted lists) is a collaborative effort between the ESG Data Specialist and the client
service, RI, investment, and compliance teams, where the Rl and investment teams identify the best and most accurate external
data to use, Compliance codes rules to align portfolios to IMAs, and the ESG Data Specialist connects the technical infrastructure
to ensure sound implementation with client guidelines.

INVESTMENTS

At the investment team level, portfolio managers and research analysts are primarily responsible for assessing and integrating
sustainability-related risk factors into their research and analysis, including managing engagement activities. Each team follows its
own process for discussing and evaluating thematic and issuer-specific risks as part of the decision-making process for purchasing,
holding, or selling a particular security.

Research analysts generate their own proprietary research; however, they will also often refer to research from third parties to gain
a better understanding of the ‘market view’ of RI issues. Investment team heads are responsible for overseeing the entire
investment program for their team, which includes appropriately identifying and integrating sustainability-related factors into debt
analysis. Oversight at the investment-team level is implemented through briefings, meetings between analysts and portfolio managers,
and other forms of on-going dialogue where investment ideas are vetted amongst each team to assess not just the appropriateness
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of an investment in a particular mandate, but also the relative positioning of that investment within the context of the broader
portfolio and strategy. On an annual basis, each team, represented by their Rl Lead, is responsible for presenting their sustainability
integration process, including examples of investment, engagement or escalation with relevant stakeholders, and potential
outcomes, to RIWG. These presentations serve both as a forum for collaboration on complex sustainability issues and a way to
share lessons learned between teams.

ADDITIONAL DISCLAIMER

As all asset classes are not created equal when it comes to ESG data and application, we retain discretion to apply certain aspects of this policy to a
greater/lesser extent depending on data availability, investment time horizon, and client objectives. In addition, we believe that there is no conflict between
this policy and our responsibilities as an ERISA fiduciary with respect to our ERISA clients.

IMPORTANT DISCLOSURE

Availability of this document and products and services provided by MacKay Shields LLC 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 LLC may otherwise
lawfully be issued or made available. None of the products and services provided by MacKay Shields LLC 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 or tax
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.

This material contains the opinions of certain professionals at MacKay Shields but not necessarily those of MacKay Shields LLC. 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. ©2026, MacKay Shields LLC. All Rights Reserved.

Information included herein should not be considered predicative of future transactions or commitments made by MacKay Shields LLC nor as an indication
of current or future profitability. There is no assurance investment objectives will be met. Past performance is not indicative of future results.

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 Investment Management” is the brand name and service mark used to represent a group of affiliated investment ad visors of New
York Life Insurance Company, including New York Life Investment Management LLC, a registered investment advisor.

NOTE TO JAPANESE AUDIENCE

In Japan, this is issued by New York Life Investment Management Asia Limited (Financial Instruments Business Operator, Kanto Local Finance Bureau (FIBO)
No. 2964, Member of Japan Investment Advisers Association and Type 2 Financial Instruments Firms Association) for institutional investors only. As costs
and/or fees to be borne by investors vary depending on circumstances such as products, services, investment period and market conditions, the total amount
nor the calculation methods cannot be disclosed in advance. All investments involve risks, including market fluctuation and investors may lose the principal
amount invested. Investors should obtain and read the prospectus and/or information set forth in Article 37-3 of the Financial Instruments and Exchange Act
carefully before making investment decisions.

NOTE TO UK AND EUROPEAN AUDIENCE

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.

NOTE TO CANADIAN AUDIENCE

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.



