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Executive Summary

At the end of an eventful year that saw a new US administration, the roll-out of effective Covid-19 vaccines
that represented hope for an end to the pandemic, and a renewed global push towards a collective climate
change action at COP26, our semi-annual ESG review in December took place as the world tiptoed from
fragile to firming. One thing 2021 did bring was worldwide agreement at COP26 that “time is running out”
yet the pledges made fell short of what the world needs to limit warming to 1.5°C.

Building upon our first ESG report in July 2021 as a baseline for tracking the progress of the 50 asset classes we cover, our
latest assessment showed largely stable ESG Outlook and Engagement Level outcomes six months later. While sovereign and
industry-level pledges at COP26 provided clarity on sustainability targets and more ambitious commitments for some, these
have yet to translate to any significant impact on the asset classes’ outcomes in this review. In our semi-annual MAS ESG
meeting in December, we made the following conclusions and changes:

Sovereigns Equities Fixed Income Alternatives

Kenya was downgraded to Lagging US Small Cap was downgraded Sub-asset Listed PE was downgraded
from a Stable ESG Outlook due to to a High ESG Engagement classes have to Lagging from Stable ESG
continuing human rights and Level due to insufficient remained Outlook, clouded by the
corruption issues; follow-through on disclosures and transparency. steady in the lack of net-zero

the commitments that have been This means the team likely will second half of commitments and

made to improve human rights and take an active management or 2021. privatization of carbon-
corruption practices have been ESG-enhanced approach to emitting properties.
limited. implement this asset class.

The chart below summarizes our current views for the 50 sub-asset classes we cover in this report:

Mapping of Current Views
ESG Outlook and ESG Engagement Level are considered in allocation and implementation decisions.
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As of 31 December 2021. For illustrative purposes only.
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Global Developments and Trends

COP26 outcomes and remaining challenges

After considering all targets and pledges made at COP26, the projected greenhouse gas (GHG) emissions by 2030 are nearly
double that needed to limit global warming to 1.5°C and imply a 2.1°C rise by 2100. The 2030 targets alone imply a 2.4° C
temperature rise by 2100. When policies alone are considered (i.e., no targets and pledges), the outcome is even worse,
suggesting a rise of 2.7°C by 2100.1

Emerging markets (EM) came into focus during the summit, given the significant transition that needs to occur there. The
nationally determined contributions (NDCs) of some of the biggest EM countries are outside the year 2050 range: 2070 for
India and 2060 for China and Saudi Arabia. Net-zero investments in EM would have a higher impact on the environment but the
economies tend to be capital-starved. Energy in EM is often linked to equality (or lack of thereof), as access is not always
widespread. Therefore, divestments in EM, especially in energy-related sectors, have much bigger social impacts; hence the call
for a “just transition” when allocating assets. A case in point for this balancing act is the global pledge to phase out coal. While
dozens of countries signed the pledge, notable exceptions include major coal producers like India, China, Australia, and the US
(although Washington committed to end public financing of overseas coal projects in a separate agreement).2

A key focus for us in the coming months is how governments adhere to and follow through on the commitments made at COP26.
In the succeeding pages, we highlight the implied temperature rise (ITR) estimates in the year 2100 for each region, which
indicate how companies and investment portfolios are aligned with the global climate target.

2100 Warming Projections?
Emissions and expected warming based on pledges and current policies
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Source: 1 Climate Action Tracker, November 2021, https://climateactiontracker.org/documents/997/CAT 2021-11-09 Briefing Global-
Update_Glasgow2030CredibilityGap.pdf; 2New York Times, November 4, 2021, https://www.nytimes.com/2021/11/04/climate/cop26-
coal-climate.html
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Global Developments and Trends

A snapshot of notable developments around the world

Europe: Pace-Setting the Global ESG Agenda

Widely considered an ESG pioneer, the European Commission (EC) spearheaded sweeping initiatives across the eurozone
for several years with the goal of greater sustainability. Most notably, the recent European Green Deal provides a
roadmap toward carbon neutrality by 2050 - and, in turn, leads the globe. The pact includes the European Green Deal
Investment Plan as well as other sustainable finance disclosure measures, such as sustainable finance regulations for

properly classifying green investments.

Environment iv

The EU raised its previous target of
emission reduction by 2030 another
5% to 55% vs. 1990 levels. It has
already cut GHG by over 30% since
1990 while growing its economy by
over 60%.1

Climate action is at the core of the
Green Deal, which mobilizes at least
€1 trillion of sustainable investments
by 2030.2 Discussions of a carbon
tax for imported goods based on GHG
emissions during manufacturing are
underway.

Implied Temperature Rise in 21003

Social @

The EC’s European Pillar of Social
Rights (EPSR) targets improvements
in 20 key principles across
employment, skills, and social
protections. In terms of board
diversity, Spain and France have
mandated a quota of 40% women on
the boards of larger companies and
required companies with at least 50
employees to publish information on
gender pay gaps and how to address
them.

An implied temperature rise (ITR) at or below 2.0° C shows that the
relevant MSCI index is aligned with the maximum 2.0° C warming
scenario under the Paris Agreement, while an ITR above 2.0° C indicates

that the given index is lagging.

At 2.5°C, European Equities are still slightly behind the maximum global
warming target despite significant achievements and measures in

recent years.

Governance l']

The EC has proposed a Corporate
Sustainability Reporting Directive
that will apply to large companies
and listed entities. Once enacted,
these organizations will need to
report according to mandatory
sustainability standards on top of the
double materiality principle of
reporting. It will also require a
general EU-wide audit for
sustainability information.
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1“COP26: EU helps deliver outcome to keep the Paris Agreement targets alive,” November 13, 2021, European Commission,
https://ec.europa.eu/commission/presscorner/detail/en/IP_21 6021; 2 “The European Green Deal Investment Plan and Just Transition

Mechanism explained,” January 14, 2020, European Commission, https:

ec.europa.eu/commission/presscorner/detail/en/ganda 20 24;3

MSCI ESG Research, based on MSCI Europe Index as of December 31, 2021.
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Global Developments and Trends

A snapshot of notable developments around the world

UK: An Improving ESG Outlook

Like other developed markets, the UK’s main environmental focus is reducing carbon emissions. Gender parity issues are
at the forefront of the UK’s Social score, while corporate governance and adherence to the broader set of rules in the EU

will likely improve the Governance score.

Environment iv

Mandatory Task Force on Climate-
related Financial Disclosure (TCFD)
reporting by listed companies, large
private companies, and limited
liability partnerships has been
enshrined in law and scheduled to
come into force in April 2022. The
government also published an
ambitious plan for decarbonizing all
transports, the main polluter sector
in the UK - one of the first to publish
such legislation.

Implied Temperature Rise in 21003

Social @

A recent report showed that 34.3% of
board positions in FTSE 350 Index
constituents are now held by women,
up 50% from five years ago.! The
gender pay gap declined for
employees in both larger and smaller
companies in 2020. In addition, the
gender pay gap among full-time
employees under age 40 has fallen
to almost zero.2 However, the Human
Capital Index and Ease of Doing
Business have declined recently.

An implied temperature rise (ITR) at or below 2.0° C shows that the
relevant MSCI index is aligned with the maximum 2.0° C warming
scenario under the Paris Agreement, while an ITR above 2.0° C indicates

that the given index is lagging.

At 2.5°C, UK Equities are slightly behind the maximum global warming
target. The impact of recent measures toward decarbonization may

become evident in the next few years.

Governance l']

The UK has lagged its peers in terms
of governance. Corporate governance
is set to undergo a big transformation
in line with a potential change in the
role, responsibility, and liability of
company directors, along with
improved reporting around how
engagement with stakeholders is
impacting company decision-making
and strategy and remuneration
policy. Meanwhile, the Stewardship
Code has put pressure on asset
managers to push for ESG disclosure
at the corporate level.

o
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Source: 1 “Hampton-Alexander Review: FTSE Women Leaders,” February 2021, https://ftsewomenleaders.com; 2 Office for National
Statistics- Annual Survey of Hours and Earnings, April 2020,
https://www.ons.gov.uk/employmentandlabourmarket/peopleinwork/earningsandworkinghours/bulletins/genderpaygapintheuk/2020#gen

der-pay-gap-data; 3 MSCI ESG Research, based on MSCI UK Index as of December 31, 2021.
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Global Developments and Trends

A snapshot of notable developments around the world

US: Resetting the Sustainability Course

The second half of President Biden’s first year in office was focused on consolidating bipartisan support for key legislative
agenda items, including measures to address social and economic inequality and climate change. Our US ESG outlook
remains positive given that urgent improvements resulting from active engagement now have further tailwinds from new

policies and legislation.

Environment iv

US environmental policy has been
boosted by rejoining the Paris
Agreement. However, the country’s
CO2 emissions per capita remain
elevated relative to peers. At COP26,
the US, together with the EU,
mobilized more than 100 countries
(representing around 70% of the
global economy) to join the pledge to
cut methane emissions,* and it
issued a joint statement with China
to cooperate on climate efforts over
the next decade. However, the US did
not sign the global pledge to phase
out coal.

Implied Temperature Rise in 21002

Social @

The US has shown a deterioration in
income inequality and has not
ratified the UN international human
rights treaties and the Human Capital
Index for women. However, the
American Families Plan, albeit scaled
down from the original proposal, is
set to alleviate the social burden on
women and expand access to
education.

An implied temperature rise (ITR) at or below 2.0° C shows that the
relevant MSCI index is aligned with the maximum 2.0° C warming
scenario under the Paris Agreement, while an ITR above 2.0° C indicates

that the given index is lagging.

At 2.5°C, US Equities are slightly behind the maximum global warming
target. The Biden administration’s environmental policies are generally
viewed positively, but politics may get in the way as elections loom once

more.

Governance l']

Measures of governance have
deteriorated in the US as illustrated
by a declining Corruption Perceptions
Index and a low Rule of Law Index
relative to peers. Despite this,
greater funding has been pledged to
the Internal Revenue Service to crack
down on tax avoidance, and the US
has moved to strengthen the role of
ESG in financial investments.
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1"Launch by United States, the European Union, and Partners of the Global Methane Pledge to Keep 1.5C Within Reach,” November 2, 2021,
European Commission, https://ec.europa.eu/commission/presscorner/detail/en/statement 21 5766; 2MSCI ESG Research, based on MSCI

USA Index as of December 31, 2021.
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Global Developments and Trends

A snapshot of notable developments around the world

APAC: Advancing at an Uneven Pace

Increasing ESG awareness in Asia, driven by global trends and the visible impact of climate change across the region, has
resulted in significant changes in governmental and corporate priorities.

Environment i'l‘

Regulations appear to be the
preferred route to carbon neutrality
or a low-carbon future in Asia, with
governments implementing rules on
renewable energy and single-use
plastics, proposing carbon taxes, and
offering green subsidies.

At COP26, China did not sign the
pledge to end coal use and cut
methane emissions despite
committing to peak emissions before
2030 and carbon neutrality by 2060.
But it agreed to cooperate with the
US on climate efforts over the next
decade. Meanwhile, Japan and South
Korea aim to reach net-zero a
decade earlier than China.

Implied Temperature Rise in 2100

Social @

The social aspects of ESG in the
region have broadened from labor-
related issues in factories to an
enterprise’s impact on the wider
community, workers’ well-being,
human trafficking, and compelled
labor. Notable examples include
Australia’s Modern Slavery Act in
2018; India’s mandatory corporate
social responsibility spending for
companies above a certain size (at
least 2% of net profit); and Taiwan’s
plan to boost childcare subsidies.
Meanwhile, South Korea is moving to
add women on the boards of listed
companies.

An implied temperature rise (ITR) at or below 2.0° C shows that the
relevant MSCI index is aligned with the maximum 2.0° C warming
scenario under the Paris Agreement, while an ITR above 2.0°C
indicates that the given index is lagging.

At 3.0°C, APAC Equities are a degree Celsius behind the maximum
global warming target, suggesting more significant alignment efforts
would be needed in the next several years.

Source: MSCI ESG Research, based on MSCI AC Asia Pacific Index as of December 31, 2021.

PineBridge Investments

Governance l']

Strong family ownership and complex
ownership structures have
historically hampered efforts to
create transparency in Asia. Today,
led by financial regulators, the region
is making inroads in restructuring
boards, increasing oversight, and
elevating disclosure standards. For
example, India wants more
independent directors and Australia
is linking executive pay to ESG goals.
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Global Developments and Trends

A snapshot of notable developments around the world

Latin America: Steady Developments, Yet Lagging Developed Countries

Latin America has seen laudable high-level pledges to meet key global climate change targets and advances on some
social and governance issues. However, ground-level activities also point to some setbacks.

Environment n

Steady but slow describes
environmental progress broadly
across the region. Mexico, for
example, suffered a setback after it
increased coal-fired power
generation. On a positive note,
Mexico committed to methane
emission cuts at COP26. Brazil,
meanwhile, has brought forward its
carbon neutrality deadline by 10
years to 2050 and vowed to end
illegal deforestation in the Amazon by
2030. A bright spot in Latin America
has been green bond issuances.

Implied Temperature Rise in 2100

Social @

While board diversity has improved
globally, Latin America still lags
developed and other emerging
markets. For example, while
countries including Malaysia, India,
Turkey, and South Africa have set
requirements for female
representation, progress on board
diversity in Brazil and Mexico has
stalled. Inconsistent Covid responses
have led to significant death toll
among the poor and indigenous
communities.

An implied temperature rise (ITR) at or below 2.0° C shows that the
relevant MSCI index is aligned with the maximum 2.0° C warming
scenario under the Paris Agreement, while an ITR above 2.0°C
indicates that the given index is lagging.

At 4.3°C, Latin American Equities lag significantly behind the global
warming target, suggesting more ambitious action would be required
in the next several years to narrow the gap.

Source: MSCI ESG Research, based on MSCI EM Latin America Index as of December 31, 2021.
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Governance l']

Governance improvements are seen
across the region. In Brazil, proposals
include requiring companies to report
on key performance indicators for
environmental and social matters,
diversity in the workforce, and pay
gaps and whether environmental and
social indicators affect executive
compensation. By 2022, Mexico's
Retirement Funds Administrators
(Afores) will be required to publicly
disclose whether they integrate ESG
factors into their investment process,
their ESG risk management and
exposure policies, and performance
measurement. Afores now demand
ESG reporting from investee
companies.
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Our ESG Review Process & Philosophy

The foundation of the Global Multi-Asset Team’s investment philosophy is that forward-looking
fundamentals ultimately drive markets. ESG complements our Multi-Asset approach, which centers on the
belief that market prices converge toward fundamentals over the intermediate term.

Our ESG semiannual review of 50 sub-asset classes aims to produce two important indicators for each sub-asset class:

*  The ESG Outlook (Improving, Stable, or Lagging) focused on forward-looking improvements, and
* The ESG Engagement Level (High or Low), which offers a view of the ESG risk at the asset class level, indicative of the
engagement effort needed to drive ESG improvement.

We use the insights from this process to evaluate the ESG impact on cash flows and capitalization rates of various asset classes
as part of our Capital Market Line (CML) modeling, and ultimately on how we choose to implement our asset class convictions to
maximize ESG impact and alpha.

Spotlighting the E, S, and G trends for both the current state and
the areas of ESG improvement for each asset class using tools
including but not limited to MSCI data rolled up at the asset class
level, the SASB Materiality Map, Sustainalytics, carbon emissions,
board gender diversity, and social norms metrics, as well as wealth
gap and publicly sourced metrics for each sovereign.

Determining Our
ESG Outlook and

Engagement Level Engaging with asset class specialists and ESG experts to understand
the recent improvement trends (or lack thereof) and current state

We believe forward- for each of the E, S, and G pillars.

looking improvements in

ESG will support cash

flows and result in a more Evaluating the forward-looking ESG Outlook for improvement

generous discount rate, (Improving, Stable, or Lagging) and potential impact on each asset

driving investor value. We class’ cash flows and capitalization rates through discussion and

develop our ESG Outlook debate.

and Engagement level by:

Evaluating the required ESG Engagement Level (High or Low) through
discussion and debate. The associated level of engagement refers to
what is required of investors, in our view, to drive enough ESG
improvement given the asset class’s current state, historical ESG trends,
and degree of potential improvement in the asset class.
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Global Disclosure Statement

PineBridge Investments is a group of international companies that provides investment
advice and markets asset management products and services to clients around the world.
PineBridge Investments is a registered trademark proprietary to PineBridge Investments IP
Holding Company Limited.

Readership: This document is intended solely for the addressee(s) and may not be
redistributed without the prior permission of PineBridge Investments. Its content may be
confidential, proprietary, and/or trade secret information. PineBridge Investments and its
subsidiaries are not responsible for any unlawful distribution of this document to any third
parties, in whole or in part.

Opinions: Any opinions expressed in this document represent the views of the manager,
are valid only as of the date indicated, and are subject to change without notice. There can
be no guarantee that any of the opinions expressed in this document or any underlying
position will be maintained at the time of this presentation or thereafter. We are not
soliciting or recommending any action based on this material.

Risk Warning: All investments involve risk, including possible loss of principal. If applicable,
the offering document should be read for further details including the risk factors. Our
investment management services relate to a variety of investments, each of which can
fluctuate in value. The investment risks vary between different types of instruments. For
example, for investments involving exposure to a currency other than that in which the
portfolio is denominated, changes in the rate of exchange may cause the value of
investments, and consequently the value of the portfolio, to go up or down. In the case of
a higher volatility portfolio, the loss on realization or cancellation may be very high
(including total loss of investment), as the value of such an investment may fall suddenly
and substantially. In making an investment decision, prospective investors must rely on
their own examination of the merits and risks involved.

Performance Notes: Past performance is not indicative of future results. There can be no
assurance that any investment objective will be met. PineBridge Investments often uses
benchmarks for the purpose of comparison of results. Benchmarks are used for illustrative
purposes only, and any such references should not be understood to mean there would
necessarily be a correlation between investment returns of any investment and any
benchmark. Any referenced benchmark does not reflect fees and expenses associated
with the active management of an investment. PineBridge Investments may, from time to
time, show the efficacy of its strategies or communicate general industry views via
modeling. Such methods are intended to show only an expected range of possible
investment outcomes, and should not be viewed as a guide to future performance. There
is no assurance that any returns can be achieved, that the strategy will be successful or
profitable for any investor, or that any industry views will come to pass. Actual investors
may experience different results.

Information is unaudited unless otherwise indicated, and any information from third-party
sources is believed to be reliable, but PineBridge Investments cannot guarantee its
accuracy or completeness.

This document and the information contained herein does not constitute and is not
intended to constitute an offer of securities or provision of financial advice and accordingly
should not be construed as such. The securities and any other products or services
referenced in this document may not be licensed in all jurisdictions, and unless otherwise
indicated, no regulator or government authority has reviewed this document or the merits
of the products and services referenced herein. This document and the information
contained herein has been made available in accordance with the restrictions and/or
limitations implemented by any applicable laws and regulations. This document is directed
at and intended for institutional and qualified investors (as such term is defined in each
jurisdiction in which the security is marketed). This document is provided on a confidential
basis for informational purposes only and may not be reproduced in any form. Before
acting on any information in this document, prospective investors should inform
themselves of and observe all applicable laws, rules and regulations of any relevant
jurisdictions and obtain independent advice if required. This document is for the use of
the named addressee only and should not be given, forwarded or shown to any other
person (other than employees, agents or consultants in connection with the addressee’s
consideration thereof).

Disclosures by location:

Australia: PineBridge Investments LLC is exempt from the requirement to hold an
Australian financial services license under the Corporations Act 2001 (Cth) in respect of
the financial services it provides to wholesale clients, and is not licensed to provide
financial services to individual investors or retail clients. Nothing herein constitutes an
offer or solicitation to anyone in or outside Australia where such offer or solicitation is not
authorised or to whom it is unlawful. This information is not directed to any person to
whom its publication or availability is restricted.

Brazil: PineBridge Investments is not accredited with the Brazilian Securities Commission -
CVM to perform investment management services. The investment management services
may not be publicly offered or sold to the public in Brazil. Documents relating to the
investment management services as well as the information contained therein may not be
supplied to the public in Brazil.

Chile: PineBridge Investments is not registered or licensed in Chile to provide managed
account services and is not subject to the supervision of the Comision para el Mercado
Financiero of Chile (“CMF”). The managed account services may not be publicly offered or
sold in Chile.

Colombia: This document does not have the purpose or the effect of initiating, directly or
indirectly, the purchase of a product or the rendering of a service by PineBridge
Investments ("investment adviser") to Colombian residents. The investment adviser's
products and/or services may not be promoted or marketed in Colombia or to Colombian
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residents unless such promotion and marketing is made in compliance with decree 2555
of 2010 and other applicable rules and regulations related to the promotion of foreign
financial and/or securities related products or services in Colombia. The investment
adviser has not received authorisation of licensing from The Financial Superintendency of
Colombia or any other governmental authority in Colombia to market or sell its financial
products or services in Colombia. By receiving this document, each recipient resident in
Colombia acknowledges and agrees that such recipient has contacted the investment
adviser at its own initiative and not as a result of any promotion or publicity by the
investment adviser or any of its representatives. Colombian residents acknowledge and
represent that (1) the receipt of this presentation does not constitute a solicitation from
the investment adviser for its financial products and/or services, and (2) they are not
receiving from the investment adviser any direct or indirect promotion or marketing of
financial products and/or services. Marketing and offering of products and/or services of a
foreign financial [or securities related] entity represented in Colombia.

Promocion y oferta de los negocios y servicios de la entidad del mercado de valores del
exterior [o financiera, seglin sea el caso] representada en Colombia.

Dubai: PineBridge Investments Europe Limited is regulated by the Dubai Financial
Services Authority as a Representative Office and is making this document available to
you. This document is intended for sophisticated/professional investors only and no other
Person should act upon it.

Germany: This material is issued by PineBridge Investments Deutschland GmbH, licensed
and regulated by the Bundesanstalt fur Finanzdienstleistungsaufsicht (BaFin).

Hong Kong: The issuer of this document is PineBridge Investments Asia Limited, a
company incorporated in Bermuda with limited liability, licensed and regulated by the
Securities and Futures Commission (SFC). This document has not been reviewed by the
SFC.

Ireland: When this document is issued in the EEA, unless stated otherwise, it is approved
and issued by PineBridge Investments Ireland Limited, licensed and regulated by the
Central Bank of Ireland.

Israel: PineBridge Investments is neither licensed nor insured under the Israeli Investment
Advice Law.

Japan: This document is not, and under no circumstances is to be considered as, a public
offering of securities in Japan. No registration pursuant to Article 4 paragraph 1 of Japan’s
Financial Instruments and Exchange Act (“FIEA”) has been or will be made with respect to
any solicitation of applications for acquisition of interests of any vehicle or any account
that may be undertaken, on the grounds that any such solicitation would constitute a
“solicitation for qualified institutional investors” as set forth in Article 23-13, paragraph 1
of the FIEA. In Japan, this document is directed at and intended for qualified institutional
investors (as such term is defined in Article 2, paragraph 3, item 1 of the FIEA; “Qlls”). If
any offering is to be made, that would be made on the condition that each investor enters
into an agreement whereby the investor covenants not to transfer its interests (i) to
persons other than Qlls, or (ii) without entering into an agreement whereby the transferee
covenants not to transfer its interests to persons other than Qlls.

Kuwait: The offering of any security in any vehicle has not been approved or licensed by
the Kuwait Capital Markets Authority or any other relevant licensing authorities in the
State of Kuwait, and accordingly does not constitute a public offer in the State of Kuwait in
accordance with Law no. 7 for 2010 regarding the Establishment of the Capital Markets
Authority and the Regulating Securities Activities (“CMA Law”). This document is strictly
private and confidential and is being issued to a limited number of professional investors:
A) who meet the criteria of a Professional Client by Nature as defined in Article 2-6 of
Module 8 of the Executive Regulations No. 72 of 2015 of the CMA Law; B) upon their
request and confirmation that they understand that the securities have not been approved
or licensed by or registered with the Kuwait Capital Markets Authority or any other relevant
licensing authorities or governmental agencies in the State of Kuwait; and must not be
provided to any person other than the original recipient, and may not be reproduced or
used for any other purposes whatsoever.

Malaysia: PineBridge Investments Malaysia Sdn Bhd is licensed and regulated by
Securities Commission of Malaysia (SC). This material is not reviewed or endorsed by the
SC.

Netherlands: PineBridge Investment Ireland Limited, Netherlands Branch is licensed and
regulated by The Dutch Authority for the Financial Markets (AFM). This is a branch office of
PineBridge Investments Ireland Limited, licensed and regulated by the Central Bank of
Ireland.

Peru: Specifically, the Interests will not be subject to a public offering in Peru. The
Interests described herein have not been and will not be approved by or registered with
the Peruvian Superintendency of Capital Markets (Superintendencia del Mercado de
Valores, or the “SMV”) or the Lima Stock Exchange (Bolsa de Valores de Lima).
Accordingly, the Interests may not be offered or sold in Peru except, among others, if such
offering is considered a private offer under the securities laws and regulations of Peru. The
Interests cannot be offered or sold in Peru or in any other jurisdiction except in compliance
with the securities laws thereof. In making an investment decision, institutional investors
(as defined by Peruvian law) must rely on their own examination of the terms of the
offering of the Interests to determine their ability to invest in the Interests. All content in
this document is for information or general use only. The information contained in this
document is referential and may not be construed as an offer, invitation or
recommendation, nor should be taken as a basis to take (or stop taking) any decision. This
document has been prepared on the basis of public information that is subject to change.
This information may not be construed as services provided by PineBridge Investments
within Peru without having the corresponding banking or similar license according to the
applicable regulation.
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Global Disclosure Statement

Singapore: PineBridge Investments Singapore Limited is licensed and regulated by the
Monetary Authority of Singapore (MAS). In Singapore, this material may not be suitable
to a retail investor. This advertisement or publication has not been reviewed by the
MAS.

Sweden: PineBridge Investments Ireland Limited Sweden filial is licensed and regulated
by Finansinspektionen. This is a branch office of PineBridge Investments Ireland
Limited, licensed and regulated by the Central Bank of Ireland.

Switzerland: This material is issued by PineBridge Investments Switzerland GmbH and
classes this communication as a financial promotion which is intended for Institutional
and Professional clients as defined by the Swiss Federal Financial Services Act
("FinSA").

Taiwan: PineBridge Investments Management Taiwan Ltd. Is licensed and regulated by
Securities and Futures Bureau of Taiwan (SFB). In Taiwan, this material may not be
suitable to investors and is not reviewed or endorsed by the SFB.

United Kingdom: This material is issued by PineBridge Investments Europe Limited,
licensed and regulated by the Financial Conduct Authority. In the UK this
communication is a financial promotion solely intended for professional clients as
defined in the FCA Handbook and has been approved by PineBridge Investments
Europe Limited. Should you like to request a different classification, please contact your
PineBridge representative.

In the UK, this material may also be issued by PineBridge Benson Elliot LLP, registered
in England (company number 0C317119) with its registered address at 50 Hans
Crescent, London, SW1X ONA. PineBridge Benson Elliot LLP is authorised and regulated
by the Financial Conduct Authority.

Uruguay: The sale of the securities qualifies as a private placement pursuant to section
2 of Uruguayan law 18.627. The issuer represents and agrees that it has not offered or
sold, and will not offer or sell, any securities to the public in Uruguay, except in
circumstances which do not constitute a public offering or distribution under Uruguayan
laws and regulations. The securities are not and will not be registered with the Central
Bank of Uruguay to be publicly offered in Uruguay. The securities correspond to
investment funds that are not investment funds regulated by Uruguayan law 16,774
dated 27 September 1996, as amended.

Where applicable, the Manager may determine to terminate any arrangements made
for marketing the Shares in one or more jurisdictions in accordance with the AIFM
Directive and UCITS Directive respectively, as may be amended from time to time.
Investors and potential investors can obtain a summary of investor rights and
information on access to collective redress mechanisms at
www.pinebridge.com/investorrights.

Last updated 04 January 2022.
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