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For institutional and professional investors only. Not for retail distribution. 
Any views represent the opinion of the manager, are valid only as of the date indicated, and are subject to change. The views expressed do 
not necessarily reflect the opinions of any other investment professional at PineBridge Investments and may not be reflected in the 
strategies and products that PineBridge offers. Opinions expressed herein may differ from the views or opinions expressed by other areas of 
PineBridge Investments. It should not be assumed PineBridge will make investment recommendations in the future that are consistent with 
the views expressed herein or use any or all of the techniques or methods of analysis described herein. PineBridge Investments and its 
affiliates may have positions (long or short) or engage in securities transactions that are not consistent with the information and views 
expressed in this document. Information from third party sources has not been independently verified. 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. This material does not constitute legal advice or 
investment research. Views may be based on third party data which has not been independently verified.
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• Hong Kong 
Equity

• Australia Sovereign
• Canada Sovereign 
• France Sovereign 
• Japan Sovereign 
• Spain Sovereign 
• US Sovereign 
• US Investment Grade 

Credit 
• US High Yield
• US Large Cap Value 

• US Defensives
• US Industrials 
• US Financials 
• Europe Small Cap
• Australian Equity
• Japanese Equity 
• Taiwanese Equity 
• French Equity 
• Productivity Basket

• Germany 
Sovereign

• UK Sovereign 
• US Large Cap 

Growth 
• US Quality
• US Cyclicals
• UK Equity
• German Equity
• Listed 

Infrastructure

• Europe Large 
Cap

• Spanish Equity
• South Korean 

Equity
• EU Carbon 

Allowances
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• China Sovereign
• Indonesia Sovereign
• South Africa 

Sovereign
• Mexico Sovereign  
• EM Corporate
• Chinese Equity 
• Indonesian Equity
• South African Equity 
• Turkish Equity
• Brazilian Equity 
• Mexican Equity
• Listed PE
• Turkey Sovereign

• Asia Credit 
• Indian Equity  
• US Bank Loans & CLOs 

• Global Mining 
• US Small Cap 
• Brazil Sovereign
• Energy E&P

• India Sovereign
• New Energy

As of 31 December 2022. For illustrative purposes only. We are not soliciting or recommending any action based on this material.
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Executive Summary
The UN’s COP27 climate change summit and the ongoing war in Ukraine were top-of-mind as we 
assessed ESG developments across asset classes in second-half 2022, with fears of a European 
energy crisis underscoring the primacy of expanding renewable energy sources.

Our ESG Outlook and ESG Engagement levels for the sub-asset classes we assess remain largely unchanged from the first half 
of 2022, with recent climate pledges having yet to translate to notable impacts. Some updates from our last review include:

Sovereigns. 
We downgraded Turkey from Stable to 
Lagging due to environmental and 
social concerns (and this was before 
the recent tragic earthquakes). We left 
our ESG Outlooks on Australia (Stable) 
and South Africa (Lagging) unchanged, 
though we acknowledge recent 
progress. Australia passed its first 
climate legislation in a decade, while 
South Africa signed on to the Paris 
Agreement. 

Equities. 
We cut the ESG Outlook for our basket of 
productivity-enhancing tech stocks, 
driven by data-security-related regulatory 
pressures. We downgraded our 
Engagement level for New Energy from 
Low to High due to supply chain 
contributions to carbon emissions. Our 
outlook for Energy Exploration & 
Production dropped from Improving to 
Stable on greenwashing allegations 
against certain companies. 

Fixed Income. 
The Engagement level for both 
US bank loans and 
collateralized loan obligations 
were downgraded from Low to 
High due to the need for 
greater standardization and 
regulation of ESG credentials.  

The chart below summarizes our most recent asset class review for the 50+ sub-asset classes we cover in this report.

Mapping of Current Views
We consider ESG Outlook and Engagement levels in allocation and implementation decisions. Changes noted from 1H 2022.

ESG 
Outlook
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Our ESG Review Process
Our ESG semiannual review of 50+ sub-asset classes aims to produce two important indicators for each 
asset class: (1) the ESG Outlook focused on forward-looking improvements, and (2) the ESG Engagement 
Level, which offers a baseline on whether to implement passively or actively depending on the level of 
engagement needed. This depends on the level of ESG risks: i.e., high or low. We use the insights from 
this process to evaluate their likely impact on cash flows and capitalization rates as part of our Capital 
Market Line (CML) modeling and global asset allocation. Our ultimate goal is to seek and foster 
sustainable business practices through our investments, thus providing better outcomes for our clients.

1 ESG Outlook 

We believe forward-looking improvements in ESG will 
support cash flows and result in a more generous discount 
rate, driving investor value. We develop our ESG Outlook 
by: 

• Spotlighting the E, S, and G trends for both the current 
state and the areas of ESG improvement for each 
asset class. 

We built a series of individual E, S, and G factors and 
combined ESG historical trend lines to assist our 
research. We use proprietary tools and third-party data 
from MSCI, Bloomberg, and the Sustainability Accounting 
Standards Board (“SASB”), which provide the current 
status and recent trends for E, S, and G, as well as ESG 
overall for each asset class. For sovereigns, we have 
developed a proprietary framework incorporating publicly 
sourced ESG factors to assess countries’ exposures to, 
and management of, ESG risks. 

• Understanding the recent improvement trends and 
current state for each of the E, S, and G pillars. 

This provides a baseline to frame the ESG Outlook and 
ESG Engagement Level. We then drill down to 
understand each asset class’s history and its current E, 
S, and G status. When a security skews these results, it 
becomes a useful guide for the team to identify which 
companies need to be engaged with, and which issues 
need to be addressed.

The art is in identifying the potential catalysts of forward-
looking improvement to move us above or below the 
existing trajectory. To complement our ESG research, we 
discuss and debate ESG-related changes underway at 
the asset class level with our bottom-up specialists, and 
then independently decide whether the forward-looking 
ESG Outlook is “Improving,” “Stable,” or “Lagging.” We 
also place a special focus on certain E and S 
characteristics of global importance for each sub-asset 
class, specifically carbon emissions and board gender 
diversity, as well as the wealth gap for sovereigns (i.e., 
Gini coefficient). 

2 ESG Engagement Level

Engagement is a key component of our ESG improvement 
philosophy, particularly when we see potential in 
investments that are lagging on ESG. 

The ESG Engagement Level reflects our assessment of the 
ESG risk if we were to invest passively in the asset class. 
The associated level of engagement we prescribe (Low or 
High) 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. 

For instance, a “High” Engagement Level indicates the 
asset class’s current ESG state is not favorable, the 
existing trends are not encouraging, and triggers for 
improvement are not apparent. In our view, traditional 
passive investing is not acceptable or appropriate for such 
an asset class, even if investing in the asset class is 
financially attractive after taking the drag from ESG into 
account as part of our Capital Market Line modeling. 

Too few constituents in the index are likely to improve or 
appear receptive to engagement for improvement. In such 
circumstances, we will consider exposure to the asset class 
if we can source an active manager that we deem is very 
likely to add alpha in the right way – via vigorous ESG 
integration and engagement. We also may create an ESG-
optimized allocation using third-party data for current and 
momentum carbon emissions and board gender diversity 
factors.

We seek to identify the potential good actors in segments 
that may be lagging on ESG, looking to incentivize others 
by producing clear improvements in performance. This is 
essential in a world where the largest potential 
improvement in areas like carbon emissions are in the 
lagging asset classes. 
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Our ESG Engagement

ESG 2.0 and the Importance of Engagement

The push for renewable energy has gained urgency beyond combatting climate change, with Europe rushing to reduce its 
reliance on Russian oil and gas in part by fast-tracking its green transition. Germany has shaved an astonishing 15 years off 
its planned timetable for net-zero emissions. Yet commodity prices may prove to be a “speed limit” on these transitions. At 
what point do higher energy prices spur a significant expansion in liquified natural gas capacity, in addition to boosting solar
and wind generation? These remain open questions. 

In the meantime, some have blamed ESG itself for contributing to Europe’s energy problem. Exclusionary investment 
strategies that cut off offending companies’ access to capital have led to years of underinvestment in oil and gas 
exploration, at a time when alternative sources of energy were not yet ready to pick up the slack. 

Yet far from an end to ESG investing, we see developments in 2022 as opening the door to a different approach: an “ESG 
2.0” in which a company’s improvement on ESG issues becomes the primary consideration. This ESG 2.0 approach — which 
seeks to incentivize energy-related and other firms to cut their emissions and speed their transition to green production and 
energy usage — has garnered support outside the eurozone and is now likely to gain steam inside it as well. The result could 
be that more “improvers” get off the sidelines and help fund the US$3 trillion investment gap now needed to meet net-zero 
targets. After the on-again/off-again, “green-or-bust” approaches of recent years, transition-related macro volatility could 
even start to ease. Improvements, of course, may not happen without some urging by investors. See the following pages for 
highlights of our recent efforts on the vanguard of ESG 2.0.

Our ESG Engagement Philosophy

In addition to evaluating asset classes with respect to forward improvement on ESG criteria, PineBridge Multi-Asset also 
evaluates the underlying managers we employ as well as investee companies at the security level. When implementing an 
asset class conviction, we consider both active and passive management. We would not deploy an active manager that 
does not actively integrate and engage for ESG improvement, and we believe passive management should be held to 
analogous standards. 

We also believe transparency is a critical first step toward improvement. We use the third-party vendor Institutional 
Shareholder Services (ISS) to identify passively invested investee companies that are lagging on climate issues, including 
those that do not adequately disclose emissions under the Task Force on Climate-related Financial Disclosures (TCFD) 
framework. ISS refers climate laggards and relevant climate-related proxy proposals for our review and vote. 

PineBridge seeks to engage with each company and uses the information gleaned to assess the company’s commitment to 
improving and to inform our proxy vote. We also use third-party data to identify investee companies that are the biggest 
contributors to emissions and engage with those that do not have concrete actions in place to achieve net-zero by mid-
century. We engage with the managers when these companies are held in an actively managed strategy. In a nutshell, we 
engage first; vote proxies to reflect our assessment of management’s commitment to improvement; and divest only when 
we deem that management is not committed to improvement on a given issue or if the improvement does not materialize. 
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Our Recent Engagement Efforts

German multi-national energy company in transition

We first engaged with this company in the first quarter of 2022, when our analysis indicated its carbon intensity had increased over 
a two-year period. The company had previously announced plans to reduce coal capacity to achieve carbon neutrality by 2040. But 
in 2021, poor weather conditions for wind, an important source of renewable energy for the company, led to the net increase in 
carbon intensity across its generation operations. When Russia invaded Ukraine, and European sanctions and Russian gas cut-offs 
upended Germany’s entire energy infrastructure, we decided to re-engage with the company to better understand the direct 
impacts on its business. The company noted the following:

• The company was asked by the German government to restart plants running on coal, including on lignite, a cheap and even 
dirtier type. The company will now look to end lignite use by 2030, eight years earlier than its previous target, and to use natural 
gas as a transition fuel. 

• The speed of renewable expansion and investment has been significant. The company is acquiring wind farms across the US and 
Europe. The government has been supporting the company’s R&D investments in green hydrogen.  

• Management feels the pressure to shift away from coal, as it will be uninvestible from 2025 on by one of its biggest 
shareholders. 

Bottom line: While this company is far from perfect by traditional ESG 1.0 standards, it’s clearly an ESG 2.0 improver that is using 
the Russia-Ukraine war to accelerate its transition plans and help ensure Europe’s energy security. 

US semiconductor supplier with work to be done on board diversity

Our analysis indicated that this company had several areas of needed improvement, including environmental concerns related to
emissions and water stress, governance concerns arising from well-below-average female board representation, and social 
concerns related to its use of raw materials sourced from countries with a high risk of modern slavery.

As a signatory to the Net Zero Asset Managers initiative, PineBridge is committed to aligning portfolio investments with the Paris 
Agreement’s climate objectives of net-zero global emissions by 2050. Using MSCI data, we engaged with this company to drive an 
absolute emissions reduction. The company informed us that it is committed to achieving net-zero carbon emissions by 2040, a 
decade earlier than the Paris targets. To achieve interim targets, the company has near-term plans to shut down high-carbon-
emitting production sites in Japan and Belgium and to shift to more carbon-efficient sites. Another key environmental issue we 
raised was water stress, given the semiconductor industry’s ravenous need for freshwater in the production process. The company 
is monitoring its water intake and working to develop water recycling programs to increase efficiency. With most production sites in 
water-rich areas, we did not identify any meaningful risk of water scarcity. 

The company places a strong emphasis on maintaining an independent board. At the time of engagement, nine of its 10 board 
members were independent, with the CEO being the only non-independent member. However, only two of the board members were 
women, significantly below global standards. The company values diversification based more on breadth of experience than 
gender, and while we discussed the value of gender diversity and inclusion, we do not believe the company will seek to change its 
board composition in the near term.

Modern slavery is of growing concern globally. The company uses raw materials, including copper, silicon, and germanium, sourced
from countries with high risks of modern slavery. The company recognizes this risk and conducts due diligence before entering
partnerships with raw material sourcing companies. It has also instituted ongoing monitoring processes.

Bottom line: The company demonstrates a commitment to continued improvement on environmental and human rights issues but 
is lagging with regard to female board representation. Our engagement will continue to assess and press for progress, while 
reserving the right to turn up the pressure as need be.
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Our Recent Engagement Efforts

Environmental leader addressing gender diversity and vigilant on modern slavery risks

Our analysis indicated that this company, although a leader in the global energy transition, had an opportunity to improve on
governance, particularly with regard to female board representation. Our engagement plan also included topics related to 
net-zero commitments and modern slavery.

The current board has eight members, three of whom are female. However, the board also has three (and can have up to 
four) employee-elected representatives, none of whom are women. The company considers its female board representation 
to be 37.5% (3÷8). When we pointed out that a more accurate accounting would be 27% (3÷11), it informed us that it has 
no control over the employee-election process. We challenged this, noting that the board could include gender 
considerations in its board competencies for employee-representative candidates.

The percentages of women at all organizational levels are low; however, the company has disclosed targets to increase the 
number of women in management roles. It also is implementing programs to increase the talent pool of female candidates 
and provide more family-friendly work policies, as well as supporting bottom-up-driven employee resource groups (ERGs) to 
address inclusion.  

This company has an impressive, yet not perfect, environmental profile. It is aligned with the TCFD disclosure framework, 
has completed both 1.5° and 2° scenario analyses, and has disclosed that its physical assets can endure up to a 4°climate 
change. The company has a Science Based Target to achieve net zero by 2032 by decarbonizing its supply chain. The 
company is also assessing the biodiversity impact of wind turbine and other renewable energy obsolescence, as wind turbine 
blades cannot currently be recycled, but has not yet offered its own solution.

The company has identified modern slavery risks in the mining of rare-earth elements, which are a key input in its 
equipment. The company is updating its code of conduct to highlight these risks and creating a separate human rights policy 
for suppliers. 

Bottom line: The company is clearly an environmental leader and, in our view, will continue to address its own 
environmental issues. While it lags somewhat on gender diversity, we believe the company is committed to 
improving. Following our engagement, the company revised the board competencies to include diversity 
language specifically with regard to employee elections as well as with regard to the board overall. The company 
also posted a human rights policy that applies to all employees, contractors, suppliers, and other business 
partners globally, as well as communities and societies affected by their business activities. 
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Our ESG 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

Key to this belief is an intermediate-term horizon over which market prices converge toward fundamentals. We believe each 
business cycle is unique; we take that into account with our five-year forward-looking assessment of each asset class’s cash 
flows and where we believe its capitalization rate should converge. 

ESG can be material in shaping an asset class’s cash flows and capitalization rates; it also brings greater purpose to our work 
since more sustainable cash flows and discerning capitalization rates foster a better world and higher levels of alpha.

Research increasingly shows that asset classes which display improvements in material ESG metrics (using the Sustainability 
Accounting Standards Board (SASB) guidelines to determine materiality) are creating not only the greatest benefits for society, 
but the most alpha for portfolios as well. This appears to be the case irrespective of whether their starting points are as ESG 
leaders or laggers. This applies even when investing in lowly rated asset classes, as long as they are committed to and 
demonstrating improvements in material, measurable ESG metrics. From an investment opportunity perspective, we place 
more importance on the ESG Outlook than the current state of being, yet recognize that both are important. 
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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 Comisión 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 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.
Promoción y oferta de los negocios y servicios de la entidad del mercado de valores del
exterior [o financiera, según 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 für 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; “QIIs”). 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 QIIs, or (ii) without entering into an
agreement whereby the transferee covenants not to transfer its interests to persons
other than QIIs.
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 OC317119) with its registered address at 50 Hans
Crescent, London, SW1X 0NA. 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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