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DEFINITIONS zthEERUEREDER

The 10-year Treasury note is a debt obligation issued by the United States
government with a maturity of 10 years upon initial issuance. A 10-year Treasury
note pays interest at a fixed rate once every six months and pays the face value
to the holder at maturity.

The 10-year Bund is a debt obligation issued by the German government with
a maturity of 10 years upon initial issuance.

The Bloomberg Euro Aggregate Bond Index includes fixed-rate, investment-
grade Euro-denominated bonds. Investors frequently use the index as a stand-in
for measuring the performance of the European bond market.

The Bloomberg U.S. Aggregate Bond Index is a broad-based, market
capitalization-weighted bond market index representing intermediate-term
investment grade bonds traded in the United States. Investors frequently use
the index as a stand-in for measuring the performance of the U.S. bond market.

Broadly syndicated loans are floating rate loans made to corporate borrowers
that generally have greater than $50 million in EBITDA (in most cases, at least
$100 million). They are senior in the capital structure and have a first claim on
the assets of the borrower.

The Euro Interbank Offered Rate (Euribor) is based on the interest rates
at which a panel of European banks borrows funds from one another.

The federal funds rate is an interest rate at which depository institutions
trade federal funds (balances held at Federal Reserve Banks) with each other
overnight. It is the U.S. Federal Reserve’s primary policy interest rate.

The London Inter-Bank Offered Rate (LIBOR) is a benchmark interest rate
at which major global banks lend to one another. The Secured Overnight
Financing Rate (SOFR) is a broad measure of the cost of borrowing cash
overnight collateralized by Treasury securities. A LIBOR or SOFR floor is a
provision in a loan agreement that establishes a minimum base floating rate
to be paid by the borrower before the fixed spread.

A “middle market” loan is a loan made to an issuer of a certain size in

the leveraged loan market. There are many definitions of this size, but in the
research references, Standard & Poor’s uses a $50 million threshold, meaning
loans made to issuers with no more than $50 million of earnings before interest,
tax, depreciation, and amortization (EBITDA), in its reports and statistics.

S&P Global LCD Quarterly Average All-in Spread of B+/B Institutional
Loans is a benchmark metric for the return performance of institutional loans
rated B/B+ including all fees, interest, and charges from the transaction.

The S&P U.S. High Yield Corporate Bond Index is designed to track the
performance of U.S. dollar-denominated, high-yield corporate bonds issued by
companies whose country of risk uses official G-10 currencies, excluding those
countries that are members of the United Nations Eastern European Group
(EEG). Qualifying securities must have a below-investment-grade rating (based
on the lowest of S&P Global Ratings, Moody’s, and Fitch) and maturities of one
or more months.

Spread per unit of leverage (SPL) is defined as the ratio of potential return
(spread) that an investor might receive per unit of risk (leverage). The higher
the SPL, the better the compensation for the investor, holding risk constant.

A “U.S. Single-B Corporate Debt Index” is meant to designate a benchmark
for corporate bonds rated B1/B+, one of several non-investment grade
credit ratings that may be assigned to a company, fixed-income security, or
floating-rate loan. This rating signifies that the issuer is relatively risky, with
a higher than average chance of default.
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FOR DISTRIBUTION IN 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. Not all products and services are available to all clients and in all jurisdictions or regions.

IMPORTANT INFORMATION

The Multi-Asset Solutions team is a part of New York Life Investment Management LLC, an indirect wholly owned subsidiary of New York Life Insurance
Company. Apogem Capital LLC is a wholly owned subsidiary of New York Life Insurance Company (“New York Life”) through New York Life Investment
Management Holdings, LLC (“NYLIM”), a wholly owned subsidiary of New York Life. Kartesia is an affiliate of New York Life Investments.

This material represents an assessment of the market environment as of a specific date; is subject to change, and; is not intended to be a forecast of
future events or a guarantee of future results. This information should not be relied upon by the reader as research or investment advice regarding any
funds or any particular issuer/ security. The strategies discussed are strictly for illustrative and educational purposes and are not a recommendation,
offer, or solicitation to buy or sell any securities or to adopt any investment strategy. There is no guarantee that any strategies discussed will be effective.

Any forward-looking statements are based on a number of assumptions concerning future events, and although we believe the sources used are
reliable, the information contained in these materials has not been independently verified, and its accuracy is not guaranteed. In addition, there is
no guarantee that market expectations will be achieved.

This material contains general information only and does not take into account an individual’s financial circumstances. This information should not
be relied upon as a primary basis for an investment decision. Rather, an assessment should be made as to whether the information is appropriate
in individual circumstances, and consideration should be given to talking to a financial professional before making an investment decision.
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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.
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