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. ©2024, 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.

This communication may contain links to other internet websites not maintained by MacKay Shields. Please review
the terms and privacy policy of any such third party sites prior to use. Websites linked from this communication
are not under the control of MacKay Shields and MacKay Shields is not responsible for, nor does it certify, the
content of any linked site or any link contained in a non-affiliated linked site. MacKay Shields reserves the right to
terminate any link or linking program at any time. The inclusion or omission of links in this communication is not
intended to endorse any particular company or product, and MacKay Shields expressly disclaims any endorsement
of the views and opinions expressed in any such linked site. Opinions attributed to MacKay Shields contained in
any third party sites that may be linked from this communication, may express the opinions of certain employees
of MacKay Shields but not necessarily those of MacKay Shields, and the opinions are subject to change without
notice. If you decide to access any of the third party sites linked from this communication, you do so entirely at
your own risk. MacKay Shields shall not be responsible for notification of any change in the information contained
in any linked site.

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 MacKay Shields UK LLP, 80 Coleman Street, London, UK EC2R 5BJ, 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, Hamilton
House, 28 Fitzwilliam Place, Dublin 2 Ireland, which is authorised and regulated by the Central Bank of Ireland.

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.

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.
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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.



