Characteristics
and benefits

Levered exposure to loans
High income, senior secured
debt with strong technical
backdrop with demand
outpacing supply

Floating rate
Helping to provide an inflation
and rate hedge

Quarterly distributions
Interest income paid out in
quarterly distributions

Highly diversified collateral
Position sizes typically 0.5-
1.5% with typically a maximum
of 3% for CLO managers in
certain situations

Active portfolio
management can minimize
credit losses

CLO actively managed
strategies aim to outperform
loan market default rates

Funding costs trending
lower

AAA note spreads have
tightened -75bps since 2022
// further -5 to -15bps forecast
for the remainder of 20241

Structure driven alpha
Flexibility to boost returns via
transactional refinancings and
resets (improved and extended
return), and situational return
of capital
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What is a Collateralized Loan Obligation (CLO)?

Loan Manager

Selects and actively

trades liquid corporate
loans and bonds on
behalf of investors

Corporate Loans

A portfolio of senior
secured bank loans made
to companies whose credit
rating is sub-IG

These loans are senior in a
borrower’s capital structure
and secured on its assets

Predominantly owned by
institutional asset
managers, with dealers
making active liquid
secondary markets

Issues tranches of CLO
debt, which can be traded
by investors like CQS in
primary and secondary
markets

Equity tranche receives all
cashflow from the loan
portfolio after debt tranches

AAA
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For illustration only.

What is CLO Equity?

e ACLO s a vehicle backed by a diversified pool of broadly syndicated leveraged loans.

e The CLO raises capital by issuing various tranches of CLO debt and equity.

o Equity investor owns first loss risk and receives cashflows generated from the difference
between debt tranche financing cost and income on the loan portfolio.

e The CLO manager underwrites the assets and purchases the underlying portfolio of loans. They
then actively trade and reinvest the portfolio during a specified reinvestment period (typically
4.5 -5 years).

o After the reinvestment period ends, the structure begins to delever through underlying loan
repayments.

o The equity investor may elect by majority to refinance and extend the maturity of the structure,
allow the portfolio to amortise and/or liquidate the portfolio.

o European Union regulation requires risk retention by the originator/sponsor.

Source: CQS as at 30 April 2024. 1 Source: Bloomberg.
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CQS: An established investor in Senior Secured Loans

¢ Qur active portfolio management approach and rigorous research has led to a consistent long-term track record.

e Boutique approach: we do not simply buy the market. Our size and agility allows us to build portfolios of senior secured Loans with
conviction.

¢ Fundamentally-driven investment process: rigorous fundamental analysis using proprietary analytics.

e Focus on sizing and active trading: careful position sizing and nimble, effective trade execution.

e Global view on relative value opportunities: Portfolio managers and analysts in London and New York enable us to identify relative value
across geographies.

¢ Robust relationships: strong relationships with sales, trading, research, capital markets, sponsors, investee companies and our investors.

Investment Considerations
General Risks

Investing in the investment strategy include several risks and limitations, including but not limited to the risk of loss. Any characteristics, guidelines, constraints, or other information
provided for this material was selected by the firm as representative of the investment strategy and is provided for illustrative purpose only, may change at any time, and may differ for

a specific account. 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 as described herein. Any information about the holdings, asset allocation, or sector diversification is historical and is not an indication of future performance or any future
portfolio composition, which will vary. Portfolio holdings are representative of the strategy, are subject to change at any time, are not a recommendation to buy or sell a security, and do
not represent all of the securities purchased, sold or recommended for the portfolio. It should not be assumed that an investment in these securities was or will be profitable.

No investment strategy or risk management technique can guarantee returns or eliminate risk in any market environment. Diversification or asset allocation does not guarantee a profit
or protect against the risk of a loss in any market. The indices referenced herein are broad-based securities market indices and used for illustrative purposes only. The indices cited are
widely accepted benchmarks for investment performance within their relevant regions, sectors or asset classes, and represent non-managed investment portfolios.

If derivatives are employed, note that investing in derivative instruments involves risks different from, or possibly greater than, the risks associated with investing directly in securities and
other traditional investments and, in a down market, could become harder to value or sell at a fair price.

Important Information:

This document has been issued by Manulife | CQS Investment Management which is a trading name of CQS (UK) LLP, authorised and regulated by the UK Financial Conduct Authority,
and/or CQS (US), LLC which is a registered investment adviser with the US Securities and Exchange Commission and a member of the National Futures Association. The term “CQS” or
“Manulife | CQS Investment Management” as used herein may include one or both of CQS (UK) LLP and CQS (US), LLC.

The information is intended solely for sophisticated investors who are (a) professional investors as defined in Article 4 of the European Directive 2011/61/EU or (b) accredited investors
(within the meaning given to such term in Regulation D under the U.S. Securities Act of 1933, as amended) and qualified purchasers (within the meaning given to such term in Section
2(a)(51) of the U.S Investment Company Act 1940, as amended). This document is not intended for distribution to, or use by, the public or any person or entity in any jurisdiction where
such use is prohibited by law or regulation.

Manulife | CQS Investment Management is a subsidiary of Manulife Investment Management (Europe) Limited.
About Manulife Investment Management

Manulife Investment Management is the brand for the global wealth and asset management segment of Manulife Financial Corporation. Our mission is to make decisions easier and lives
better by empowering investors for a better tomorrow. Serving more than 17 million individuals, institutions, and retirement plan members, we believe our global reach, complementary
businesses, and the strength of our parent company position us to help investors capitalize on today’s emerging global trends. We provide our clients access to public and private
investment solutions across equities, fixed income, multi-asset, alternative, and sustainability-linked strategies, such as natural capital, to help them make more informed financial
decisions and achieve their investment objectives. Not all offerings are available in all jurisdictions. For additional information, please visit manulifeim.com/institutional.

This material has not been reviewed by, is not registered with any securities or other regulatory authority, and may also, where appropriate, be distributed by the following Manulife
entities in their respective jurisdictions:

Australia: Manulife Investment Management (Hong Kong) Limited. Canada: Manulife Investment Management Limited. European Economic Area: Manulife Investment Management
(Ireland) Ltd. which is authorised and regulated by the Central Bank of Ireland Hong Kong: Manulife Investment Management (Hong Kong) Limited. Japan: Manulife Investment
Management (Japan) Limited. Singapore: Manulife Investment Management (Singapore) Pte. Ltd. (Company Registration No. 200709952G) South Korea: Manulife Investment
Management (Hong Kong) Limited. Switzerland: Manulife IM (Switzerland) LLC. Taiwan: Manulife Investment Management (Taiwan) Co. Ltd. United Kingdom: Manulife Investment
Management (Europe) Ltd. which is authorised and regulated by the Financial Conduct Authority. United States: John Hancock Investment Management Distributors LLC Member FINRA,
SIPC, listed MSRB.

No representations are made that the contents of this presentation are appropriate for use in all locations, or that the transactions, securities, products, instruments or services
discussed in this presentation are available or appropriate for sale or use in all jurisdictions or countries, or by all investors or counterparties. All recipients of this presentation are
responsible for compliance with applicable laws and regulations.

This material is intended for the exclusive use of recipients in jurisdictions who are allowed to receive the material under their applicable law. The opinions expressed are those of the
author(s) and are subject to change without notice. Our investment teams may hold different views and make different investment decisions. These opinions may not necessarily reflect
the views of Manulife Investment Management or its affiliates. There can be no assurance that actual outcomes will match the assumptions or that actual returns will match any expected
returns. The information and/or analysis contained in this material has been compiled or arrived at from sources believed to be reliable, but Manulife Investment Management or its
affiliates does not make any representation as to their accuracy, correctness, usefulness or completeness and does not accept liability for any loss arising from the use of the information
and/or analysis contained here. Neither Manulife Investment Management or its affiliates, nor any of their directors, officers or employees shall assume any liability or responsibility for
any direct or indirect loss or damage or any other consequence of any person acting or not acting in reliance on the information contained here.
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The information in this material may contain projections or other forward-looking statements regarding future events, targets, management discipline or other expectations, and is only
current as of the date indicated. The information in this material including statements concerning financial market trends, are based on current market conditions, which will fluctuate

and may be superseded by subsequent market events or for other reasons. This material was prepared solely for informational purposes and does not constitute, and is not intended to
constitute, a recommendation, professional advice, an offer, solicitation or an invitation by or on behalf of Manulife Investment Management or its affiliates to any person to buy or sell

any security or to adopt any investment strategy, and shall not form the basis of, nor may it accompany nor form part of, any right or contract to buy or sell any security or to adopt any
investment strategy. Nothing in this material constitutes investment, legal, accounting, tax or other advice, or a representation that any investment or strategy is suitable or appropriate to
your individual circumstances, or otherwise constitutes a personal recommendation to you. Neither Manulife Investment Management nor its affiliates provide legal or tax advice, and you
are encouraged to consult your own lawyer, accountant, or other advisor before making any financial decision. Prospective investors should take appropriate professional advice before
making any investment decision. In all cases where historical performance is presented, note that past performance does not guarantee future results and you should not rely on it as the
basis for making an investment decision.

The distribution of the information contained in this presentation may be restricted by law and persons who access it are required to comply with any such restrictions. The contents of
this presentation are not intended for distribution to, or use by, any person or entity in any jurisdiction or country in which such distribution or use would be contrary to any applicable laws
or regulations. By accepting this material, you confirm that you are aware of the laws in your own jurisdiction relating to the provision and sale of the funds, portfolios or other investments
discussed in this presentation and you warrant and represent that you will not pass on or use the information contained in this presentation in a manner that could constitute a breach of
such laws by any Manulife entity or any other person.

Unless otherwise stated to the contrary herein, CQS owns all intellectual property rights in this document. CQS is a founder of the Standards Board for Alternative Investments (“SBAI”)
which was formed to act as custodian of the alternative investment managers’ industry best practice standards (the “Standards”). By applying the Standards, managers commit to
adopt the “comply or explain” approach described in the Standards. CQS is a signatory of the UN Principles for Responsible Investment and a supporter and participant of certain other
responsible investment related industry associations.

Australia: Manulife Investment Management (Hong Kong) Limited (“Manulife IM (HK)”) is exempt from the requirement to hold an Australian financial services license under the
Corporations Act in respect of the financial services being offered in this material. Manulife IM (HK) is regulated by the Securities and Futures Commission of Hong Kong (“SFC”) under
Hong Kong laws, which differ from Australian laws. This presentation is directed at wholesale investors only.

Mainland China: This material is prepared solely for informational purposes and does not constitute an offer to sell or the solicitation of an offer to buy any securities in Mainland China to
any person to whom it is unlawful to make the offer or solicitation in Mainland China. The securities may not be 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 Mainland China in contravention of any applicable laws.

The issuer does not represent that this material may be lawfully distributed, or that any securities may be lawfully offered, in compliance with any applicable registration or other
requirements in Mainland China, or pursuant to an exemption available thereunder, or assume any responsibility for facilitating any such distribution or offering. In particular, no action
has been taken by the issuer which would permit a public offering of any securities or distribution of this material in Mainland China. Accordingly, the securities are not being offered or
sold within Mainland China by means of this material or any other document. Neither this material nor any advertisement or other offering material may be distributed or published in
Mainland China, except under circumstances that will result in compliance with any applicable laws and regulations.

Further, neither this material nor any funds/strategies mentioned in this material (if any) has been submitted to or approved by the China Securities Regulatory Commission or other
relevant Chinese government authorities (which, for the purposes of this paragraph, does not include the authorities in Hong Kong SAR, Macau SAR or Taiwan Region), unless otherwise
expressly indicated. Securities denominated in foreign exchange or with the underlying investments in the offshore markets may only be offered or sold to investors of Mainland China that
are authorized and qualified to buy and sell such securities. Prospective investors resident in Mainland China are responsible for obtaining all relevant and necessary approvals from the
Chinese government authorities, including but not limited to the State Administration of Foreign Exchange (if needed), before investing.

European Economic Area: The data and information presented is directed solely at persons who are Professional Investors in accordance with the Markets in Financial Instruments
Directive (2004/39/EC) as transposed into the relevant jurisdiction. Further, the information and data presented does not constitute, and is not intended to constitute, “marketing” as
defined in the Alternative Investment Fund Managers Directive.

Hong Kong: This material is provided to Professional Investors, as defined in the Hong Kong Securities and Futures Ordinance and the Securities and Futures (Professional Investor)
Rules, in Hong Kong only. It is not intended for and should not be distributed to, or relied upon, by members of the public or retail investors. This material has not been reviewed by the
Securities and Futures Commission (SFC).

Malaysia: This material was prepared solely for informational purposes and is not an offer or solicitation by anyone in any jurisdictions or to any person to whom it is unlawful to make
such an offer or solicitation.

Singapore: This material is intended for Accredited Investors and Institutional Investors as defined in the Securities and Futures Act.

South Korea: This material is intended for Qualified Professional Investors under the Financial Investment Services and Capital Market Act (‘FSCMA"). Manulife Investment Management
does not make any representation with respect to the eligibility of any recipient of these materials to acquire any interest in any security under the laws of Korea, including, without
limitation, the Foreign Exchange Transaction Act and Regulations thereunder. An interest may not be offered, sold or delivered directly or indirectly, or offered, sold or delivered to any
person for re-offering or resale, directly or indirectly, in Korea or to any resident of Korea, except in compliance with the FSCMA and any other applicable laws and regulations. The term
“resident of Korea” means any natural person having his place of domicile or residence in Korea, or any corporation or other entity organized under the laws of Korea or having its main
office in Korea.

Switzerland: This material is intended for Professional Clients, including Institutional Clients, as defined in the Federal Financial Services Act (“FinSA”) and its implementing ordinance,
at the exclusion of Professional Clients with an opting-out pursuant to Art. 5 (1) FinSA (“Opting-Out Clients”), and/or Qualified Investors pursuant to the Federal Collective Investment
Schemes Act (“CISA”) and its implementing ordinances, at the exclusion of Opting-Out Clients and Managed/Advisory Retail Clients pursuant to Art. 10 (3ter) CISA where relevant. The
information provided in this material is for information purpose only and does not constitute an offer, a solicitation or a recommendation to contract a financial instrument or a financial
service as defined under FinSA. This material does not constitute an implicit or explicit investment advice. The information provided herein is general in nature and does not constitute an

advertisement of financial products in Switzerland pursuant to FinSA and its implementing ordinance.

United Kingdom: This communication is directed only at investment professionals and any investment or investment activity to which it relates is available only to such persons.

CQS (UK) LLP CQS (US), LLC CQSClientService@cgsm.com

4th Floor, One Strand, 152 West 57th Street, 40th Floor, New York, cgs.com

London WC2N 5HR, United Kingdom NY 10019, US

T: +44 (0) 20 7201 6900 T:+1 2122592900

F:+44(0) 20 7201 1200 F:+1212 259 2699
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