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How Quantifying ESG Risks in Developed 
Markets Fixed Income May Enhance 
Investor Outcomes

Our Key Risk Indicators (KRIs) bridge 
the gap between sustainability 
disclosure standards such as those 
set by the Sustainability Accounting 
Standards Board (SASB) and 
quantifiable ESG trends developed 
specifically with investment analysis 
in mind. The following is an update 
of research first published in 2017 on 
translating evolving reporting standards 
into practical investment management 
metrics for investment-grade 
developed markets fixed income.
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Summary

• ESG factors can either negatively or positively affect 
the investment performance of fixed income securities 
across sectors, issuers, and geographic regions.

• Our team has developed a proprietary set of KRIs – 
quantifiable ESG metrics developed specifically with credit 
analysis in mind – to help quantify the potential effects 
of financially material sustainability issues in terms of 
implications for an issuer’s cost of funding.

• Tailoring a top-down KRI analysis by sector offers a 
more comprehensive view of both direct and indirect ESG 
risk exposures in credit portfolios. 

• Our research has found that a focused handful of KRIs 
can help quantify ESG risk exposures effectively while 
also capturing greater upside return potential.

• This allows fixed income investors to align their reference 
universe with actionable metrics on ESG issues that 
can be employed as both portfolio risk diversifiers and 
potential alpha enhancers.
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PineBridge Investments has developed a proprietary set of Key Risk Indicators (KRIs) 
that align the Sustainability Accounting Standards Board’s (SASB) financial materiality 
guidance with practical applications to help investment-grade developed markets  
fixed income investors evaluate environmental, social, and governance (ESG) issues in 
terms of credit quality and duration selection. Our research shows how investors can 
employ these KRIs in security analysis to search for sustainable assets with favorable  
risk-reward profiles by prioritizing the effective evaluation of sustainability dimensions  
at the industry level.

Advancements in sustainable investing
Concerns among fixed income asset owners about how to best integrate ESG 
considerations into investment evaluation continue to grow. Escalating environmental 
disasters, community and labor force unrest, growing attention to ethical supply-chain 
management, and other ESG-related issues have more investors focused on the potential 
reputational and investment risk of investing in securities from headline-prone sectors of 
the economy.

On a positive note, the disclosure of corporate sustainability risks has continued to move 
down the path of standardization. Since 2012, SASB has taken ownership of addressing 
investors’ need for standardized metrics of ESG reporting by publicly listed companies by 
providing an evidence-based framework for disclosing industry-specific and financially 
relevant sustainability metrics. 

However, while companies’ sustainability disclosure practices have spurred extensive 
dialogue among financial market participants, they continue to lack consistency, 
comparability, and a higher level of industry-specificity. In fact, nearly 86% of S&P 500 
companies voluntarily disclose broader nonfinancial measures in their filings, 60% of which 
lack external assurance, and less than 40% discuss sustainability topics beyond traditional 
governance measures.1 

In addition, traditional reporting frameworks have been largely developed and adopted 
with an accounting-metrics perspective in mind, rather than explicitly for investment 
management applications. These challenges can make it difficult to translate SASB 
reporting guidance into useful investment insights for fixed income credit research and 
portfolio analysis – both in terms of managing specific ESG risk exposures as well as 
establishing a set of actionable metrics to help generate consistent, quantifiable alpha. 

Based on our extensive research in this area, we have introduced a proprietary set of KRIs 
that translate reporting standards into quantifiable metrics developed specifically with 
investment analysis in mind. This framework has been established in adherence to SASB 
guidance, building on the notable transparency and standardization efforts that continue to 
gain traction among corporate issuers. 

1 Investor Responsibility Research Institute (2018), The State of Sustainability and Integrated Reporting.
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Sample Sustainability Disclosure Topics for Assessing Material Impact

Source: SASB; iComply, 2017. For illustrative purposes only. We are not soliciting or recommending any 
action based on this material.

2 The SASB Materiality Map highlights which sustainability issues are likely to have a quantifiable material 
impact on industries and corporations: https://www.sasb.org/materiality/sasb-materiality-map/.

3 SASB Adoption Progress Quarterly Report Q4 2019.

Translating reporting standards into  
portfolio insights
Unlike other standard-setting organizations, such as the Global Reporting Initiative (GRI) 
and the International Integrated Reporting Council (IIRC), the work of SASB addresses 
the subset of sustainability information material to investment outcomes. To be included 
in a SASB standard, a disclosure topic for an ESG issue must have clear evidence of 
operational and financial impact. For each industry, SASB considers a comprehensive 
list of sustainability topics, which is subsequently narrowed down to a smaller subset of 
material issues that are paired up with reference accounting metrics.2 

The introduction of standardized sustainability metrics beyond governance factors – on 
which bondholders have historically placed a premium – enables investors to integrate 
measurable performance indicators from ESG corporate reporting into the evaluation of 
public entities and of their outstanding tradeable securities. To date, companies such as 
Adobe, Delta Air Lines, Estee Lauder, Ford, Gap Inc., General Mills, Intel, Merck, Prudential, 
Travelers, Visa, and Waste Management, to name just a few, have already begun to 
reference their use of SASB’s guidance and metrics in their sustainability reports. Over 
the past three years, among companies that have adopted the SASB standards, roughly 
60% are US-domiciled and 40% are foreign-domiciled, which is a testament to the global 
applicability of the framework.3

Disclosure Topic Drivers of Impact Financial Impact

Drug safety and   
side effects

Customer demand, regulations 
affecting end use

Revenue

Energy-efficient  
chemical production

Regulations, externalities, and 
resource scarcity

Cost

Operational safety  
of gas pipelines

Unanticipated operational  
disruptions, resource volatility

Cost of capital

Diverse technology  
workforce

Reputation, innovation, physical/  
direct market value impacts

Assets and 
liabilities
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Impact and benefits
Our process offers an effective, repeatable way to aggregate ESG exposures by assigning 
a targeted set of KRIs at the sector level based on inputs from notable think tanks, 
international associations, multilateral organizations, and supply chain assessments, 
among others, and leveraging direct engagement with issuers to fill in the gaps in 
company-reported data – all while maintaining alignment with SASB guidance on 
comparability of reference metrics. In 2018 alone we found that direct engagement 
on financially material sustainability issues was key to closing the reporting gap for 
approximately one-third of our investable universe. Among its key potential benefits, this 
framework:

1) Provides practical ESG portfolio management tools designed by and for investment 
professionals. Our KRIs have been developed with a specific investment-outcome 
orientation that aims to help quantify the potential portfolio effects of sustainability issues 
in terms of cost of capital implications. By thinking of cost of capital first, bond investors 
are able to:

• Define measurable sustainability profiles for companies in a much more investor-friendly 
manner than with the current voluntary reporting.

These types of measurements form the basis for our KRIs. By narrowing down, refining, 
and benchmarking the ESG considerations with the greatest financial material impact, our 
KRI framework provides aggregate views of portfolio exposures to individual ESG risks. 
Our research also has shown that the most insightful KRIs for a particular ESG issue can 
often differ depending not only on the reference industry of an issuer, but also on the end-
markets the issuer’s business model is targeting. This level of customization allows us to 
perform a more comprehensive and quantifiable cost-benefit analysis of each issuer based 
on specific industry and ESG issues – ultimately allowing investors to use these factors as 
both risk diversifiers and potential alpha enhancers in their portfolios. 

KRIs: From Company Reporting to Portfolio Analysis

Source: PineBridge Investments. For illustrative purposes only. We are not soliciting or recommending 
any action based on this material.

Company 
Reporting 

SASB Guidance
and Metrics 
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Fixed Income 
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Responsibility 
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• KRIs for Sector B
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• Company in Sector C
– KRIs for E-S-G
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• Sector B Total KRIs

• Sector C Total KRIs
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• Gauge the historical comparability of ESG-focused capital expenditures and corporate 
commitments on industry value and supply chains, including direct assessment of 
compliance programs’ effectiveness.

• Analyze “what if” scenarios by using industry statistics and relevant performance trends 
based on individual business dynamics. 

The diagram below shows how this process maps SASB standards that corporate issuers 
have adopted or are looking to adopt to PineBridge KRIs, using the issue of climate change 
as an example. By assigning KRIs to the sustainability issues with the most material 
impact on our investable universe (i.e., investment-grade developed markets fixed income 
credits), we are able to look beyond the short-term nature of corporate headlines and 
capture the longer-term trends that are most likely to affect portfolio performance. By 
directly linking specific portfolio allocation guidelines to the ESG risks that exhibit the 
highest concentration in terms of market-value exposure, the KRIs help investors focus on 
diversifying away from near-term volatility associated with those risks and building longer-
term resilience. In the case below, for example, evaluating an issuer’s quantifiable Scope 
1 emissions in relation to overall industry-specific trends helps provide a clearer analysis 
of relative climate change risk exposures – and suggests a move away from high-carbon-
emitting sector concentrations to favor issuers or sub-sectors with well-defined installed 
capacity for either cleaner fuels or adoption of green technology. 

Mapping SASB Standards on Climate Change to PineBridge KRIs

SASB Standard-Setting ▼ PineBridge KRI Mapping ▼  

Sustainability dimension By investment strategy 
and customer guideline 

Sustainability issue By rate of issue occurrence 
in the universe  

Disclosure topic most 
commonly associated
with issue 

By access to company-
reported data

Accounting metric most 
likely to quantify impact

By industry-specific 
assessment

Relevant technical 
protocol

By industry-specific 
trends

Climate
Change

GHG Emissions

Scope-1 Emissions

How to disclose 
Scope-1 Emissions

Environ-
mental

Source: SASB and PineBridge Investments as of 6 March 2020. For illustrative purposes only. We are not 
soliciting or recommending any action based on this material.
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2) Offers industry specificity, which allows for more 
comprehensive, measurable investment analysis of direct and 
indirect sector exposures. A key differentiator in our framework 
is that it evaluates ESG exposures in the context of evolving 
industry dynamics. In fact, the trends unveiled by establishing 
KRIs from a top-down sector level can be further applied across 
geographies and end markets to generate a transparent review 
of aggregate sustainability performance at the portfolio level. 
By focusing on ESG dimensions with material impact on a given 
sector, we are able to identify direct (active) ESG risk exposures 
and indirect (passive) exposures by comparing cross-industry 
trends of KRIs, which may not be uncovered if relying on 
traditional corporate reporting metrics alone.

From a forward-looking perspective, assessing indirect risk 
exposures can help bondholders isolate potentially attractive 
issuers that are pivoting toward embracing more precise 
disclosure of ESG-relevant corporate metrics. These types of 
issuers are likely to enhance a portfolio’s sustainability profile 
by capturing the potential value of sound ESG practices on 
projected earnings, operational efficiencies, capital expenditures, 
and – ultimately – cost of capital. 

Measuring direct and indirect sector exposures will allow 
investors to quantify a bond portfolio’s carbon footprint, for 
example. This would entail calculating the percentage of 
sectors and issuers affected by KRIs related to greenhouse gas 
(GHG) emissions disclosures – both directly (the high carbon 

emitters, such as the energy sector) and indirectly (through 
the environmental impacts of GHG emissions on lower-carbon 
emitters). Accurately analyzing this information can require 
different KRIs to assess each industry.

Our research indicates that more than half of the corporate 
issuers in the investment-grade developed markets fixed income 
universe are affected by indirect exposure to environmental 
issues in terms of their need to pay a price to operate in 
environmentally sensitive supply chains. Yet, the typical 
approach of focusing solely on a broad-based metric such as 
GHG Scope-1 emissions does not fully capture the extent to 
which sectors and individual issuers might be materially affected 
by operating in carbon-sensitive processes.

Consequently, lower aggregate CO2 exposure versus the universe 
(i.e., focusing predominantly on direct exposure to companies 
operating in the oil and gas and electric utilities sectors) does 
not guarantee a more sustainable portfolio profile over time. 
Additionally, managing the magnitude of the overweight in 
carbon-prone sectors, such as automotive, airlines, real estate, 
and banking and insurance, as opposed to applying a blanket 
exclusion on individual energy issuers (and reducing the 
opportunity set), is likely to yield a more sustainable portfolio 
in the long term. It does so by ultimately allowing value capture 
through investments in companies within “sunset” sectors that 
are aligning their businesses to succeed through the transition to 
a low-carbon economy. 

How KRIs Can Differ by Industry: Climate Change Sample of Industry-Level Metrics 

Source: SASB classification and sector KRIs identified by PineBridge Investments as of 6 March 2020. For illustrative purposes only. We are not 
soliciting or recommending any action based on this material. CO2-e: carbon dioxide equivalent. gCO2/km: grams of carbon dioxide per kilometer.  
GJ: gigajoule. Km/L: kilometers per liter. L/km: liters per kilometer. MMbbls: million barrels. MMscf: million standard cubic feet. Mpg: miles per gallon. 

SASB Disclosure Topic Sample Reporting Metric Sample PineBridge KRI

Reserves valuation and 
capex

Sensitivity of reserves to carbon pricing (MMbbls, MMscf), 
estimated emissions embedded in reserves (CO2)

Average pricing of reserves 
(cost of carry)Oil & Gas

GHG emissions and 
energy resource planning

Scope-1 emissions (metric tons CO2-e), percentage 
covered under a regulatory program (%)

Average pricing of reserves 
(cost of carry)Electric Utilities

Energy efficiency of 
buildings Energy consumption intensity of portfolio (rate) Consumption intensity by 

market share (rate)Real Estate

Environmental footprint  
of fuel use Total fuel consumed (GJ), percentage (%) renewable In-house renewable footprint 

vs. supply-chain-related
Airlines

Fuel economy and 
use-phase emissions

Sales-weighted average passenger fleet fuel economy, 
consumption, or emissions, by region (Mpg, L/km, gCO2/
km, km/L)

Capex devoted to fuel economyAutomobiles

Vulnerability of assets to 
climate change

Amount ($) and percentage of lending and project finance 
that employs integration of sustainability factors

In-house project finance 
footprint vs. supply-chain-relatedBanking & Insurance

Indirect
Exposure

Direct
Exposure
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Core ESG Issues and Risk Concentration for the US-Dollar-Denominated 
Investment-Grade Liquid Universe 

Source: SASB Industry Classification, Bloomberg Barclays, and PineBridge Investments as of  
31 December 2019. Note: The percentage of issuers affected does not total 100%, as an issuer may be 
affected by multiple factors. For illustrative purposes only. We are not soliciting or recommending any 
action based on this material.

51%
28%

21%

47%

16%

37%

4Q 2019 4Q 2015

3) Paints a clearer picture of ESG investment risk trends. This more holistic view 
also allows a deeper analysis of how ESG risk exposures can evolve and keeps our 
focus on deriving forward-looking insights. The ESG characteristics of the reference 
investable universe have changed over the past several years based on our KRI analysis. 
By monitoring this risk profile, we are able to identify the leading sustainability risks 
associated with each ESG dimension – which we refer to as core ESG issues – based 
on the overall issuers affected and a three- to five-year directional trend. By aligning the 
universe with metrics of sustainability risk and trends identified through our KRI analysis 
at the industry level, we are able to minimize exposure to core ESG issues associated 
with higher frequency of incidence and negative financial effects, while at the same time 
building out risk exposures to sectors, companies, and underlying credit structures that are 
most likely to benefit bondholders.

Evolving ESG Risk Concentration

Materiality Assessment
(Core ESG Issue vs. % of Issuers Affected)

Core ESG Issue % of Issuers Affected Three-Year KRI Trend

Waste & Wastewater 51% 

Energy Management 48% 

Employee Health and Safety 32% 

Fair Marketing/Advertising 29% 

Product Lifecycle Management 70% 

Systemic Risk Management 40% 

E

S

G

Environmental Social Governance
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4) Targets an improved risk-reward profile from focused investment analysis. The KRI 
framework also helps focus the ESG risk evaluation in order to enhance performance 
potential without requiring unrealistic, resource-intensive commitments. Our research has 
found that adopting a select, targeted set of KRIs in investment analyses based on the 
characteristics and trends specific to each industry is likely to capture greater risk-adjusted 
return upside for a portfolio, while avoiding noise.

By overlaying the SASB guidance on standards, we tested knowledge of the ESG impact 
we might expect to see in action across sectors and issuers over a three-year horizon. This 
analysis suggests that focusing on a carefully defined group of six KRIs:

• Maximizes the Sharpe ratio generated by the universe, and

• Enhances alpha by one-quarter of a percentage point over that of the universe before 
accounting for financially material sustainability risk.

Interestingly, we also found that a decay effect on risk-adjusted performance took place 
as more KRIs were introduced, at approximately one-tenth of a percentage point per 
additional KRI beyond the optimal threshold of six. These insights allow us to point to the 
factors that are likely to affect the financial performance of corporate debt in developed 
credit markets – and by extension portfolio allocations – over time. By taking it a step 
further, we are able to identify, in a highly efficient manner, the issuers that face the 
greatest sustainability headwinds in their sectors, as well as the ones that have made the 
most progress relative to their peers and end markets.

ESG Risk-Reward Is Maximized With Six KRIs 
Annualized 3-Year Sharpe Ratio of US Investment-Grade Liquid Universe

0.00

0.15

0.30

0.45

0.60

0.75

0.90

US IG Liquid
Universe

2 4 6 8 10

Number of ESG KRIs

Source: SASB classification, Bloomberg Barclays, and PineBridge Investments as of 31 December 2018. 
For illustrative purposes only. We are not soliciting or recommending any action based on this material.
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Applying KRIs to optimize portfolio diversification 
and new issue selection
Building an ESG-compliant portfolio ultimately requires an investor to think of sustainability 
as an additional lever of risk-adjusted performance that needs to be measured at the 
aggregate portfolio level to truly understand its value. PineBridge KRIs offer a quantifiable 
basis to help translate financially material ESG issues into practical investment insights 
to better support effective decision-making at the individual company and sector levels. 
Through this type of cost-benefit analysis of individual issuers based on the specific 
industry and the relevant ESG issue, investors can employ ESG analyses both to diversify 
risk and potentially enhance alpha in their portfolios.

The level of insight that such metrics afford is likely to increase as reporting requirements 
and regulatory transparency continue to transition from voluntary to mandatory. Looking 
ahead, as credit rating agencies globally proceed to enhance their risk evaluation tools to 
account outright for ESG considerations when assessing issuers’ creditworthiness, we 
believe these types of ESG investing advancements will play an increasingly important 
role in fixed income portfolio management – in terms of both credit quality and time 
horizon considerations. In addition, as financial innovation increasingly yields new 
issuance of ESG-themed and green-labeled securities, it’s becoming the norm to integrate 
sustainability dimensions for businesses and broad sectors of the economy through 
comparable measures of their material impact on financial accountability. For investors, 
we believe these trends will help ensure the most effective portfolio diversification and new 
issue selection.
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This information is for educational purposes only and is not intended to 
serve as investment advice. This is not an offer to sell or solicitation of an 
offer to purchase any investment product or security. Any opinions 
provided should not be relied upon for investment decisions. Any opinions, 
projections, forecasts and forward-looking statements are speculative  
in nature; valid only as of the date hereof and are subject to change. 
PineBridge Investments is not soliciting or recommending any action 
based on this information.

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 
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forwarded or shown to any other person (other than employees, agents or 
consultants in connection with the addressee’s consideration thereof).
Country Disclosures: 
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 
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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 
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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 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 
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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 
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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.
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.
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 and is not reviewed or 
endorsed by the MAS.
Switzerland: In Switzerland, PineBridge Investments Switzerland GmbH 
classes this communication as a financial promotion and is solely 
intended for professional investors only.
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: PineBridge Investments Europe Limited is authorised and 
regulated by the Financial Conduct Authority (FCA). 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. 
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.
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