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CQS Global Convertible Fund

Fund Description
= The Fund seeks to achieve attractive risk-adjusted returns over the medium to long term primarily through
purchasing and holding convertible securities across global markets

= The Fund is suitable for investors seeking capital growth over the medium to long term. The Fund may use
financial derivative instruments for currency hedging purposes

Performance'?3

Past performance does not predict future returns. Share class launch dates vary.

Share Class 1 Month 3 Months YTD 1 Year 3 Years 5 Years Si NAV/

(%) (%) (%) (%) Ann. (%) Ann.(%) Ann. (%) Share
A EUR 3.02 5.17 10.74 19.21 9.39 291 5.42 145.34
A USD 3.17 5.68 11.59 21.69 11.44 4.84 7.36 165.34
CEUR 3.1 5.44 11.21 20.40 10.53 3.96 5.50 179.46
C GBP 3.25 5.90 11.99 22.70 12.32 5.45 6.62 197.10
cusD 3.25 5.94 12.05 22.92 12.57 5.92 7.27 218.25
| CHF 291 4.80 10.13 17.61 7.84 - 7.05 124.79
| EUR 3.09 5.40 11.14 20.22 10.36 3.80 6.28 153.98
| GBP 3.24 5.86 11.92 22.52 12.15 5.30 7.54 167.30
1USD 3.24 5.90 11.98 22.74 12.40 5.76 8.26 175.50
S CHF 2.93 4.88 10.26 17.96 8.11 2.40 4.33 140.32
S EUR 3.12 5.48 11.28 20.58 10.69 4.11 5.55 154.02
S GBP 3.26 5.94 12.06 22.89 12.49 5.60 6.86 170.06
S USD 3.27 5.98 12.12 23.10 12.74 6.07 7.64 180.19
TEUR 3.13 5.51 11.32 20.70 - - 10.53 132.78
T GBP 3.27 5.97 12.10 - - - - 111.37
TJPY 3.11 5.47 11.27 20.54 - - 13.34 129.80
TUsD 3.27 6.00 12.16 23.22 13.05 - 9.37 144.15
Commentary*

Market

Encouraging Q1 corporate earnings and Al-related enthusiasm propelled stock markets higher in May. Unprofitable technology
names being especially strong. The Japanese and U.S. markets performed well, with the Nikkei rising 11.9%, helped by
technology strength and strong GDP numbers, and the Nasdaq rising 8.4%. Broader markets were generally firm but somewhat
more muted, with the S&P rising 5.1%, the Euro Stoxx 50 up 2.9% and the Hang Seng falling 2.3% as Chinese technology
names underperformed global sector strength. Credit spreads tightened further, especially in High Yield while government
bonds were mixed.

In wider convertible markets, returns were driven by lower-quality securities, largely out of scope for the Fund’s investment
process, with CCC-rated securities and U.S. Al/crypto infrastructure names especially strong. Convertible market returns were
strong but narrowly driven in Al-related names.

Global convertible issuance was unusually strong at $26.6bn. The United States led new issue supply with $19.6bn, followed by
Asia with $4.8bn, Japan with $1.6bn and Europe lagging at $600mn. May’s volumes were quite heavily driven by the Al
infrastructure theme, along with some healthcare and biotechnology issuance. Annualised issuance is now running at well over
$200bn, far above levels that have prevailed since the GFC.

Performance

The Fund’s U.S. portfolio drove returns on the month, with more modest contributions from Europe and Asia. Information
Technology holdings were the standout performers, with most other sectors little changed or slightly negative, whereas Real
Estate, Utilities, Financials and Health Care holdings modestly detracted. On a single name basis, U.S. cloud company Akamai
led gains, followed by U.S. software holding Snowflake, on strong earnings and an expanded deal with AWS, and memory
name Seagate Technologies. We have continued to harvest gains in the latter. The top detractors were centred on Asian
technology-linked names — Japanese SBI Holdings, Alibaba Group and Chinese delivery group ZTO Express.

Positioning

It was an active trading month for the Fund, driven by portfolio rotation. The Fund participated selectively but actively in the
primary market in May across a range of sectors and geographies while avoiding weaker credits and structures. The Fund
reduced several positions after strong performance, including in the technology space, to realise profits and manage exposure.
Elsewhere it exited holdings on or ahead of maturity and call and on investment reappraisal. The Fund correspondingly
deployed capital into select high-quality, balanced profile securities in both the primary and secondary markets.

Source: MCQS. Please refer to page 4 for sources relating to relevant footnotes. Information about the Fund and copies of the prospectus, the supplement, the key
investor information documents, the latest audited annual report and accounts and any subsequent unaudited semi-annual reports in English may be obtained free
of charge from the administrator, BNP Paribas Fund Administration Services (Ireland) Limited (the Administrator) or the investment manager, CQS (UK) LLP upon
request. The Fund is authorised in Ireland and regulated by the Central Bank of Ireland. Past performance may not be a reliable guide to future performance. The
value of investments can go down as well as up.
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Key Metrics vave  Commentary (continued)*
$1.2bn
Total Fund AUM Outlook
Strategy AUM* $2.2bn We believe that heightened equity volatility is likely to persist as markets seek to price a wide range of forward outcomes. In
Equity Delta (%)5 42.5% our view, markets are unlikely to remain as benign and forgiving as they have been, particularly for lower-quality securities.

Weighted Average Credit Rating ©
No. of Positions

SRRI Score

WACI Fund (/$m Sales)’

WACI Reference Index (/$m Sales)?
WA ESG Rating

Portfolio Analysis10

We view credit spreads as tight and valuations in some areas of the market as stretched. As we write, conflicts and other
BBB geopolitical uncertainties drag on without obvious resolution, against a background of uninterrupted and contradictory
98 reports. The scale of funding required by governments and corporates, including for improbable levels of Al-related capex,

4
137 technology globally.

continues to pressure rate markets, as do elevated energy and commaodity prices and supply chain dislocations in the near
term. It's easy to hold a negative outlook, yet they are somewhat offset by strong profits growth, especially in the U.S. and in

444 New issuance in convertibles remains at multi-year highs, supported by the structural upward move in interest rates. We
A expect this to continue. This is creating a broad investment opportunity set in convertibles and is helpful in facilitating the
rotation of the portfolio into balanced profile securities which combine upside potential with strong downside protection. We
are approaching these primary opportunities selectively as the quality is becoming more mixed. We believe that a well-
diversified portfolio of soundly-structured convertibles from strong issuers with good asymmetry will generate long-term

returns which are attractive on a risk-adjusted basis and relative to other asset classes in these uncertain times.

Asset Class % NAV Maturity (Years)'' % NAV
Convertibles 92.1 0-1Y 13.6
Cash 7.9 1-3Y 38.8

3-5Y 39.9

5-10Y 7.7
Credit Rating® External (% NAV) CQs (% NAV) ESG Rating™ % Rated
AA 7.9 11.2 AAA 206
A 154 24.0 AA 272
BBB 21.6 451 A 25.7
BB 0.0 13.6 BBB 19.8
B 0.0 6.2 BB 3.9
NR 55.2 0.0 B 28
Country % NAV Industry % NAV
United States 46.7 Information Technology 18.6
France 10.8 Real Estate 171
China 8.1 Industrials 15.7
Germany 7.3 Financials 12.4
Japan 5.6 Utilities 111
Italy 3.9 Consumer Discretionary 6.1
Spain 3.0 Health Care 3.6
Australia 21 Materials 3.3
Korea, Republic Of 1.9 Energy 2.2
Other 10.7 Consumer Staples 1.2

Top 10 Holdings

Name Sector % NAV
Iberdrola Utilities 3.0
Vinci Industrials 29
Legrand SA Industrials 2.5
BNP Paribas Financials 25
HRTILLC Real Estate 2.4
Alibaba Group Holding Ltd Consumer Discretionary 2.4
Microchip Technology Inc Information Technology 24
Akamai Technologies Information Technology 2.3
Schneider Elec/Renamed Industrials 2.2
ENI SpA Energy 2.2

Actual allocations at month end. There is no guarantee that the Fund will invest in this way at all or do so in the same manner as set forth in this factsheet.
Figures may not sum to 100 due to rounding and the use of efficient portfolio management techniques. Past performance may not be a reliable guide to future 2
performance. The value of investments can go down as well as up.
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Performance by Year!3

Share Class (%) 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
AEUR 319 1813 6.27  (16.82) 5.18 186  13.68  10.74
A GBP 388  18.19 6.93  (15.67) 6.77 332 1589  11.54
A USD 4.84  20.00 707 (14.77) 7.36 357  16.06  11.59
C EUR 1.11 6.40 7.46 (4.14) 8.04  19.05 724 (15.98) 6.32 295 1479  11.21
C GBP (0.63) 7.12 8.39 (3.25) 928  19.22 787  (14.82) 7.82 437  17.06  11.99
C USD 0.61 7.65 9.56 (169) 11.09  20.99 8.18  (13.92) 8.45 461 1724  12.05
| CHF 0.80 025 1215  10.13
| EUR 3.71 18.89 7.08  (16.11) 6.14 281 1462  11.14
| GBP 450  19.05 771 (14.95) 7.67 423 1688  11.92
| USD 538  20.97 8.01  (14.05) 8.29 446 1706  11.98
S CHF (6.14) 777 18.90 714  (16.15)  4.33 037 1248  10.26
SEUR (5.89) 820  19.22 740  (15.88) 6.46 312 1497  11.28
S GBP (4.74) 944  19.39 8.03  (14.73) 8.00 453 1723  12.06
S USD (443) 1126 2117 8.33  (13.82) 8.61 478 1741 1212
TEUR 0.43 321 1508  11.32
T GBP (0.65)  12.10
T JPY 148 1495 1127
TUSD (4.61) 8.74 542 1753  12.16

CQS Global Convertible Fund Investment

Investment Approach
= Seeking upside participation in rising equity markets and downside mitigation (due to the bond floor) in weak equity markets

= Aiming to exploit opportunities in convertibles globally across diverse sectors, geographies and security profiles
= Disciplined investment process underpinned by deep fundamental research with integrated ESG analysis
= Active investment management and benchmark agnostic

= Committed to delivering a Weighted Average Carbon Intensity (WACI) and ESG rating that is better than the Refinitiv Global Focus Index,
Net Zero by 2050 and related interim targets including engagement to drive long-term ESG improvement

Security Selection Process
= Focus on individual convertible securities seeking to maximise investment opportunity and expected return asymmetry

= Selected securities continually compete for a place in the portfolio

= Catalysts for portfolio change include: relative valuation shifts, corporate news, new issuance, rating actions, upgrades / downgrades,
corporate events, and calls / puts / maturities

= In-house credit ratings are used to evaluate the significant unrated portion of the market to add value

Portfolio Construction and Risk Management
= Seeking optimal portfolio risk / reward and diversification by issuer, geography and industry sector with appropriate position sizing

= Strict compliance with risk limits, monitored by an independent risk management team

Risks Involved
= Equity and market risk: Security values may fluctuate with company performance and market conditions

= Credit Risk: risk of a borrower failing to meet their obligations in accordance with agreed terms

= Liquidity and volatility risk: Certain securities may be less liquid, more volatile, and riskier

= Interest rate risk: The potential variability in valuations due to changes in interest rates

= For full details of the relevant risks, reference should be made to the risk factors sections of the Prospectus and Supplement

The value of securities may go down as well us up, depending on the performance of companies and general market conditions. P ast performance
may not be a reliable guide to future performance. The value of investments can go down as well as up.



Monthly Investor Report: CQS Global Convertible Fund - May 2026 il Manulife | COS

Investment Management

Important Information

Source: CQS as at 29 May 2026. All market data sourced is from Bloomberg, Bank of America Merrill Lynch and UBS. Past performance may not be a reliable guide to future performance. The
value of investments can go down as well as up.

"Class A EUR, GBP and USD launched 13 May 2019. Class C EUR launched 17 July 2015, Class C GBP launched 4 November 2015 and Class C USD launched 27 May 2015. Class | EUR,
USD and GBP launched 13 May 2019 and Class | CHF on the 2 March 2023. Class S CHF launched 7 June 2018, Class S EUR launched on 7 June 2018, Class S GBP launched 21 June 2018
and Class S USD launched 7 June 2018. Class T EUR launched on 9 August 2023, Class T JPY on 28 may 2024 and Class T USD launched on 31 May 2022.

’The aggregate amount per annum charged for Fees and Expenses including the management fee, and administration and custody Fees and Expenses (as set out in the 'FEES AND
EXPENSES' section of Prospectus), incurred in relation to each Class of Shares shall be fixed at the applicable rate per annum of the Net Asset Value of the relevant Class of Shares. Such Fees
and Expenses are payable monthly in arrears and are calculated as at each Valuation Point.

3The CQS Global Convertible Fund (UCITS) a sub-fund of CQS Funds (Ireland) plc was approved by the Central Bank of Ireland on the 12 February 2015 and commenced investment activity 2
March 2015. Class returns are calculated net of all fees and expenses on the basis of a shareholding since inception of such class or, if such class has become dormant at any point following
inception, since the first new investment into such class. Individual shareholders may have different returns depending upon the date of their investment. Investors should refer to each specific
share class for the actual historical performance of the relevant class; please request full history of data from MCQS.

“The Fund may have since exited some or all of the positions detailed in this commentary.

SStrategy AUM includes co-mingled and bespoke Convertible mandates, including allocations within multi-asset mandates, managed by the same MCQS Convertibles team as the CQS Global
Convertible Fund.

6Weighted Average Delta: The delta of each instrument is weighted according to its market value. Cash is included with a delta of zero.

7Average Credit Rating: Positions, including Cash, are weighted according to market value and internal credit ratings are used where externally sourced credit ratings are not available. Cash is
rated as A+ and includes investible cash allocations and cash equivalents.

aWeighted Average Carbon Intensity (“WACI") is estimated using scope 1 & 2 available disclosures or proxy estimates based on comparative data from MSCI. For proxy estimates, we apply a
waterfall approach which requires a minimum of 10 issuers within the proxy estimate group. If there are not 10 issuers in the proxy estimate group, it changes to a broader category group to
increase the number of comparable issuers and continues moving to a broader group until a minimum group size of 10 issuers are obtained or ‘sector’ level is reached. The order is sub-industry
first, then industry, then industry group, then finally sector. Please note that the WACI score does not include hedges for efficient portfolio management purposes.

“Index is the Refinitiv Global Focus Convertible Index.

"%Actual allocations at month-end. Cash includes investible cash allocations and cash equivalents. There is no guarantee that the Fund will invest in this way at all or do so in the same manner as
set forth in this factsheet. Figures may not sum to 100 due to rounding.

""Maturity or first put.

2ESG ratings may not sum to 100% due to rounding. ESG ratings are attributed to issuers using either third party or internal ESG ratings assessed by MCQS. The ratings range from AAA-CCC
and are based on factors such as climate change, toxic emissions and waste, labour management, health and safety, privacy and data security, corporate governance and behaviour, and
remuneration. A waterfall approach is used when assessing the ESG rating portfolio distribution and average rating of the portfolio, whereby (i) if a third party ESG rating is available that rating is
used, failing which (i) MCQS'’ rating will be used. External ratings typicall represent over 95% of ESG ratings. ESG ratings may reflect the subjective opinions of MCQS or the relevant third party
and may be based on qualitative as well as quantitative data. ESG ratings may be based on unverified third party sources or unaudited financial and non-financial data. ESG ratings are not an
opinion of the creditworthiness of any issuer. ESG Rating Analysis: MSCI ESG Research LLC. Please see MSCI Disclaimer at the end of this report.

This is a marketing communication and intended solely for professional investors as defined in the European Directive 2014/66/EU. 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. Please refer to the Prospectus, Supplement and KIID/KID, particularly to the sub-fund’s
investment objective and characteristics including those related to ESG (if applicable), before making any final investment decisions. Copies of the Prospectus, the Supplement, the latest audited
annual report and accounts and any subsequent unaudited semi-annual report may be obtained in English, free of charge, from the administrator, BNP Paribas Fund Administration Services
(Ireland) Limited (the Administrator), the investment manager, CQS (UK) LLP and are available for download here: [(https://www.cgs.com/ucits-funds#global-convertibles)].

The fund is a sub-fund of CQS Funds (Ireland) p.l.c. (the “Company”), an umbrella type open-ended investment company with variable capital and segregated liability between sub-funds
governed by the laws of Ireland and authorised by the Central Bank as a UCITS pursuant to the Regulations. The UCITS Management Company is Manulife Investment Management (Ireland)
Limited (the “Management Company”), with registered office at 2/F, 5 Earlsfort Terrace, Dublin 2 D02 CK83. Manulife | CQS Investment Management is a subsidiary of Manulife Investment
Management (Europe) Limited.

This document is prepared for general information purposes only and has not been delivered for registration in any jurisdiction nor has its content been reviewed by any regulatory authority in any
jurisdiction. The information contained herein does not constitute: (i) a binding legal agreement; (i) legal, regulatory, tax, accounting or other advice; (iii) an offer, recommendation or solicitation to
buy or sell shares or interests in any fund or investment vehicle managed or advised by Manulife | CQS or any other security, commodity, financial instrument, or derivative; or (iv) an offer to enter
into any other transaction whatsoever (each a “Transaction”). Any decision to enter into a Transaction should be based on your own independent investigation of the Transaction and appraisal of
the risks, benefits and appropriateness of such Transaction in light of your circumstances. Any decision to enter into any Transaction should be based on the terms described in the latest
Prospectus, KIID/KID, accompanied by the most recent audited annual report and semi-annual report and all applicable laws and regulations. A copy of Manulife | CQS’ Complaints Policy, which
sets out a summary of investors’ rights, is available here (https://www.cqgs.com/site-services/regulatory-disclosures) in English. Nothing contained herein shall give rise to a partnership, joint
venture or any fiduciary or equitable duties. The information contained herein is provided on a non-reliance basis, not warranted as to completeness or accuracy, and is subject to change without
notice. It contains observations, analyses and comments of a preliminary nature which are made based on information from third-party sources, unverified information and on limited due diligence
by Manulife | CQS. While such information is believed to be reliable for the purposes used herein, Manulife | CQS has not independently verified such information and makes no representation or
warranty, express or implied, as to their accuracy, correctness, usefulness or completeness and accepts no liability for any loss arising from the use hereof or the information and/or analysis
contained herein. All information contained herein is subject to revision and the information set forth herein does not purport to be complete. Statements of opinion and general discussions
contained within this document regarding the market or market conditions represent the view of either the source cited or Manulife | CQS. Neither Manulife | CQS or its affiliates, nor any of their
directors, officers or employees 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 herein.
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Any distribution or reproduction of this document is not authorized and prohibited without the express written consent of Manulife | CQS, or any of its affiliates. Unless otherwise stated to the contrary
herein, Manulife | CQS owns all intellectual property rights in this document.

PRI Note: PRI is an investor initiative in partnership with UNEP Finance and the UN Global Compact. GMv11. Investors should take into account all characteristics and objectives of the fund as set
out in full in the fund’s supplement and/or prospectus. Further information on the investment manager’'s ESG processes and commitments, including its Responsible Investment Policy, can be found
on www.cgs.com.

Information required, to the extent applicable, for Distribution of Foreign Collective Investment Schemes to Qualified Investors in Switzerland: The offer and the marketing of shares of
the Company in Switzerland will be exclusively made to, and directed at, qualified investors (the “Qualified Investors”), as defined in Article 10(3) and (3ter) of the Swiss Collective Investment
Schemes Act (“CISA”) and its implementing ordinance, at the exclusion of qualified investors with an opting out pursuant to Art. 5(1) of the Swiss Federal Act on Financial Services FinSA ”) and
without any portfolio management or advisory relationship with a financial intermediary pursuant to Article 10(3ter) CISA (“Excluded Qualified Investors”). The representative in Switzerland is Acolin
Fund Services AG (the “Representative”), Maintower, Thurgauerstrasse 36/38, CH-8050 Zurich, Switzerland. The Paying Agent is Banque Cantonale de Geneve, 17, Quai de L'lle, 1204 Geneva,
Switzerland. The Prospectus, Supplement, Articles and all other documents used for marketing purposes, including the annual and semi-annual report, if any, can be obtained free of charge from
the Representative.

In the European Economic Area (EEA):

This issuance has been provided by Manulife Investment Management (Ireland) Limited (the “Management Company”) and Manulife | CQS Investment Management (“Manulife | CQS”, the
“Company”), the Fund may be withdrawn from marketing in your jurisdiction upon notice from the Management Company in accordance with applicable regulation. This document must not be
issued, circulated, or distributed within the EEA other than: (i) in circumstances which do not constitute an offer or sale of units to the public within the EEA; or (ii) to a "professional investor" as
defined under the applicable laws and regulations within the EEA. Investors are advised to exercise caution and, if in doubt about any of the contents of this document, should obtain independent
professional advice from an independent financial adviser. Please refer to the Prospectus, Supplement and to the Key Information Document (KID) before making any final investment decisions.

For investors in the United Kingdom:

This issuance has been provided by Manulife | CQS Investment Management (“Manulife | CQS”, the “Company”). The Company will provide facilities required under the Collective Investment
Schemes Sourcebook at the offices of CQS (UK) LLP for the purposes of obtaining and inspecting free of charge the Prospectus, Supplement, Key Investor Information Document (KIID),
Constitution of the Company, the Company’s latest annual and semi-annual accounts, obtaining redemption information and to have complaints transmitted to the Company. Please refer to the
Prospectus, Supplement and to the KIID before making any final investment decisions. This document is directed at professional investors only. This document must not be issued, circulated, or
distributed within the United Kingdom other than: (i) in circumstances which do not constitute an offer or sale of units to the public within the United Kingdom; or (ii) to a "professional investor" as
defined under the applicable laws and regulations within the United Kingdom.

Canada: This issuance has been provided by Manulife | CQS Investment Management (“Manulife | CQS”). Investors are advised to exercise caution and, if in doubt about any of the contents of this
document, should obtain independent professional advice from an independent financial adviser. Please refer to the Prospectus and Supplement before making any final investment decisions. This
document is directed at professional investors only.

Hong Kong: This issuance has been provided by Manulife Investment Management (Hong Kong) Limited. The contents of this document have not been reviewed or approved by the Hong Kong
Securities and Futures Commission nor have they been reviewed or approved by any other regulatory authority in Hong Kong. Investors are advised to exercise caution and, if an investor is in any
doubt about any of the contents of this document, it should obtain independent professional advice.

This document must not be issued, circulated or distributed in Hong Kong other than: (i) in circumstances which do not constitute an offer or sale of securities to the public in Hong Kong; or (i) to a
"professional investor" as defined in the Securities and Futures Ordinance (Cap. 571) (the "SFO") and the Securities and Futures (Professional Investor) Rules; or (iii) in circumstances which do not
result in this document being a "prospectus" as defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32).

Unless permitted by the securities laws of Hong Kong, no person may issue or have in its possession for issue in Hong Kong, this document or any advertisement, invitation or document relating to
the shares in the Fund, whether in Hong Kong or elsewhere, which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong other than in relation are
intended to be disposed of only to persons outside Hong Kong or only to professional investors as defined in the SFO and the Securities and Futures (Professional Investor) Rules.

MSCI Disclaimer: This report contains certain information (the "Information") sourced from MSCI ESG Research LLC. or its affiliates information providers (the "ESG Parties"). The Information
may only be used for your internal use, may not be reproduced or disseminated in any form and may not be used as a basis for or a component of any financial instruments or products or indices.
Although they obtain information from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness of any data herein and expressly
disclaim all express or implied warranties including those of merchantability and fitness for a particular purpose. None of the MSCI information is intended to constitute investment advice or a
recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such, nor should it be taken as an indication or guarantee of any future performance,
analysis, forecast or prediction. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct, indirect, special, punitive,
consequential or any other damages including lost profits) even if notified of the possibility of such damages.
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