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e Multi-asset credit (MAC) can incorporate many credit asset classes and tends to be
long-only credit in focus: The objective is generally to provide excess returns over AUTHORS:
a market cycle, rather than positive returns during all time periods or over a very
short term. MAC can thus provide advantages to investors during times of market
disruption and when alpha is difficult to come by.
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on balanced exposure across various credit sectors to achieve stable returns with
moderate risk; Opportunistic MAC strategies dynamically allocate across asset
classes and sectors to select investments that offer compelling value, regardless
of rating or where they reside in the capital structure; and Macro MAC strategies
focus on top-down positioning to capture global credit risk premiums and enhance
returns.
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e The benefits of MAC for investors may include the flexibility to navigate varied market
and credit cycles; broad credit diversification; operational efficiency and ease of
implementation; generally stable income; relative liquidity; and higher total returns
historically.
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liquidity risk; and concentration risk. We believe investors can best mitigate these
risks by taking advantage of the flexibility to move across the capital structure and
geographies and by working with managers with global credit capabilities across all
segments and a consistent style and investment process. This can help investors
mitigate risk in ways that managers focused on individual “sleeves” may lack.
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Chaotic markets are increasingly par for the course for investors, raising questions Leveraged Finance

about how they can best allocate their fixed income investments. When uncertainty and
volatility are the rule, we see a compelling case for multi-asset credit (MAC) strategies.

Traditional strategic allocations may allow investors to capture a fair amount of
return opportunities over a multiyear period, yet such allocations may not be optimal.
Returns across the fixed income spectrum are nonlinear and often more volatile than
market participants would expect, and relative value is constantly changing across
asset classes and regions. Broadening exposure to a much wider universe of credit
instruments globally can give portfolios more potential for outperformance.

Asset owners tend to pause allocation decisions when valuations tighten or volatility
spikes. Yet it’s likely only a matter of time before conditions shift and spreads widen out
again. Rather than allowing dry powder to wait on the sidelines, the question should be:
How can investors best position to capture alpha opportunities that will emerge when
the tides turn?

A key aim of multi-asset credit is to allow managers the flexibility to make tactical
relative value decisions to capture incremental risk-adjusted returns — which can often
mean providing high yield returns with less than high yield risk. It seeks to do so by



dynamically and consistently identifying relatively undervalued assets and tilting the portfolio toward areas that provide the best
opportunities to capture incremental returns. This makes MAC an attractive option for asset owners looking to partner with an active
manager who can nimbly make those relative value decisions.

Here we delve into the fundamentals underlying multi-asset credit strategies and why we believe they appeal to investors seeking
strong and consistent income — especially during times of market stress.

What is multi-asset credit (MAC)?

Multi-asset credit, as its name implies, can incorporate many different credit asset classes. MAC tends to be long-only credit in
focus: The objective for this type of strategy is generally to provide excess returns over a market cycle, rather than positive returns
during all time periods or over a very short-term basis. For this reason, a multi-asset credit allocation can provide advantages to
investors during times of market disruption and when alpha is difficult to come by.

Excess returns are sought on multiple levels by combining top-down portfolio construction (with regard to asset class allocation,
sector selection, and duration management) with bottom-up security selection that aims to capture value from mispriced
opportunities across credit quality, structural complexity, and liquidity premiums within each asset class and sector. Such an
approach requires extensive experience across a broad spectrum of credit-related asset classes.

MAC is distinct from both absolute return and unconstrained strategies in several key ways. While these strategies can all

be classified as alternative fixed income, absolute return strategies typically seek to produce positive returns regardless of a
benchmark’s performance and are uncorrelated with overall credit markets; they seek to do this by taking both long and short
positions and having a beta exposure that is closer to zero relative to broad indices. Unconstrained fixed income strategies typically
have broad flexibility with respect to asset classes, sectors, currencies, and interest rate sensitivity. They often utilize duration
positioning as a key driver of performance, with the ability to take duration to zero or even a negative value in certain environments.

Multi-asset credit’s long-only credit focus is a key point of distinction. MAC strategies focus on yield and total return, are typically
well-diversified, and have broad flexibility to invest across many different segments of credit. Unlike unconstrained fixed income
strategies, multi-asset credit strategies concentrate specifically on credit investments, and duration is not typically a primary driver
of total returns.

While the precise mix of assets in a given strategy depends on the manager, MAC approaches tend to fall into three main categories:

Core MAC strategies
e Objective: Achieve stable returns with moderate risk.

o Typical/illustrative components: Investment grade bonds, high yield bonds, leveraged loans, and potentially emerging market debt
and structured credit.

Opportunistic MAC strategies
e Objective: Maximize total returns by taking advantage of market dislocations in terms of both asset class and security selection.

e Typical/illustrative components: High yield bonds, leveraged loans, investment grade bonds, structured credit, distressed debt, and
private credit.

Macro MAC strategies

e Objective: Capitalize on major macroeconomic and geopolitical trends and events across the globe, using a top-down approach that
examines factors such as interest rates, inflation, political events, and international trade to anticipate their impact on various credit
asset classes and markets.

e Typical/illustrative components: High yield bonds, leveraged loans, investment grade bonds, sovereign bonds, local currency debt,
and structured credit from various regions.

It's important to note that MAC strategies in any of these categories can include components beyond what is cited as typical.

However, not all managers have the capabilities and expertise needed to manage a more broadly diverse and global portfolio.

Managers and institutions approach multi-asset credit differently depending on their needs or capabilities. To determine how to allocate
within a multi-asset fixed income approach, asset managers must analyze and understand current market dynamics and how they
could change in the future. Key to this is understanding what's driving the relationships between asset classes and market volatility.
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For example, monthly high yield fund flows can swing widely within a year, going from large negative outflows of tens of billions back
to positive flows. So, in a short time, markets can shift from an oversold recessionary scenario to one that’s more risk-seeking in

nature. This may prompt investors to consider increasing their high yield exposures when technical outflows result in highly attractive
valuations and then subsequently reducing those exposures as the market reaches fair-value levels.

Relatedly, collateralized loan obligations (CLOs) remain significant buyers of leveraged loans, so increased CLO issuance means
greater demand for the underlying loans that CLOs purchase as collateral. Periods of heightened demand can push loan prices higher
and loan spreads tighter, and the opposite is true in periods of decreased demand. However, levels of CLO issuance can change
dramatically month-to-month, which creates opportunities to purchase loans at attractive valuations during periods of weaker demand.

Monthly High Yield Fund Flows Can Vacillate Widely
Monthly fund flows in/out of US high yield mutual funds and ETFs (S bil.)
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Shifts in CLO Issuance Drive Demand for Leveraged Loans
Monthly CLO issuance ($ bil.)
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What tools can portfolio managers use to optimize MAC strategies?

In our view, a thoughtful MAC strategy should utilize three important “levers” to tilt the portfolio toward areas that provide risk-
adjusted returns, while always seeking the best opportunities among individual issuers.

1) Asset allocation. Designating a portfolio to just one segment of fixed income means the beta element of the portfolio will only be
in favor during the part of the economic cycle in which that asset class benefits. A flexible asset allocation approach can respond
to each phase of the cycle by either seeking or mitigating risk, with access to the entire corporate capital structure. This enables the
portfolio to strategically change its beta and other active risks depending on where markets are in the credit cycle.

2) Tapping tactical opportunities. A focus on tactical opportunities allows portfolios to seek additional returns by capitalizing on
short-term market dislocations that affect limited parts of the leveraged finance markets.

3) Security selection. This tactic seeks the most attractively priced opportunities regardless of their position on an issuer’s capital
structure and expands the universe of issuers to a global scale. This enables the strategy to add incremental alpha through
individual security selection decisions across all market environments.

The benefits of MAC

Multi-asset credit offers several compelling advantages to investors.

Flexibility to navigate varied market and credit cycles. MAC is an all-season strategy designed to find opportunities in all types of
markets by making shifts in allocations between credit asset classes. In uncertain markets, thoughtful multi-asset credit strategies
aim to provide both yield and safety; at such times, when a defensive orientation predominates, opportunities to capture alpha will
still emerge through security selection within each asset class, and active managers have the flexibility to choose the best ideas
across global credit. The asset allocation decision applied in a MAC approach is based on relative valuations, and opportunities that
are most prevalent during times of market disruption. Over the past 20 years, the most tumultuous periods have provided for the
most attractively priced opportunities in leveraged finance markets. These include:

N N N N

The US debt downgrade
and European debt

The Fed tightening and

The global financial balance sheet reduction

crisis of 2008-2009

The oil/commodity
collapse of 2015-2016

crisis of 2011-2012 of December 2018
| N A |
The Covid The inflation The trade/tariff
pandemic of 2020 scare of 2022 turmoil of April 2025

A successful MAC strategy must have the management experience, confidence, and guideline flexibility to capitalize on these
opportunities.
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Broad credit diversification. The reason for MAC's distinctive performance pattern, including the potential for both increased
return and reduced risk, arises in part from the diversifying nature of the strategy. As the table below shows, MAC strategies have
historically provided higher levels of return relative to risk compared with most fixed income asset classes.

MAC Strategies Have Provided Higher Historical Returns Relative to Risk

Sharpe ratios annualized since 2012 (common period)
Return (%) Standard deviation

MAC portfolio

(5% 1G CLOs/5% HY CLOs/45% HY bonds/45% bank loans) 585 569 0.76
US leveraged loans 5.21 481 0.75
us hiéh yieldwbonds | ” ” ” ” ” - 5.973 - ” 7”6.89 ” I 7770.63
Emerging mé}ket corrporate 5onds ” ” ” ” - 4.670 - ” 7”5.95 ” | 7”0.51
ewopeanhighyieldbonds | sw® | omz || o
Eurobéan Ievéraged Iroans ” ” ” ” ” - 4.176 - ” ”7959 ” I ”'0-32
USaééregatVerbondsr ” ” ” ” ” - 1.778 - ” 7”4.56 ” I WO.O4
Globéi aggréﬁate boﬁds ” ” ” ” ” - 0.676 - ” 7”5.88 ” | ”—70.16

Source: MAC Portfolio represented by a blended index (5% JP Morgan US CLOIE Investment Grade Index, 5% JP Morgan CLOIE High Yield Index, 45%
Bloomberg US High Yield Index, 45% Morningstar LSTA US Leveraged Loan Index) rebalanced monthly, US Leveraged Loans are represented hy
Morningstar LSTA US Leveraged Loan Index, US High Yield Bonds are represented by Bloomberg US High Yield Bond Index, Emerging Market Corporate
Bonds are represented by the JP Morgan Corporate Emerging Markets Bond Broad Diversified Index, European High Yield Bonds are represented by the
Bloomberg Pan-European High Yield Index, European Leveraged Loans are represented by the Morningstar European Leveraged Loan Index, US
Aggregate Bonds are represented by the Bloomberg US Aggregate Bond Index, and Global Aggregate Bonds are represented by the Bloomberg Global
Aggregate Bond Index. All returns are shown in USD. Volatility and Sharpe ratio data were calculated using monthly returns. All data as of 31 May 2025.

Operational efficiency and ease of implementation. Investing in a single MAC strategy may provide an equivalent or superior
range and diversity to what a number of different fixed income strategies could achieve within an asset owner’s strategic asset
allocation framework. This may reduce the number of standalone strategies needed in an investor’s portfolio. Moreover, a MAC
strategy enables the investment manager to quickly and efficiently rebalance or reallocate to take advantage of tactical investment
opportunities within markets.

MAC strategies also allow investors access to commingled funds and other commingled vehicles, which pool together assets from
multiple investors under the stewardship of a single investment manager, offering another way for investors to gain exposure to a
diversified range of credit assets. Having broad guideline flexibility to shift the asset mix of a MAC portfolio allows the manager to
capitalize on timely opportunities that arise during periods of heightened volatility. This may not be possible for certain institutional
investors, given the longer lead times required due to governance or operational hurdles. For example, commingled vehicles typically
have monthly or quarterly subscription and redemption schedules, making intra-month allocation shifts more challenging. Some
institutional investors require board approval to make significant allocation adjustments, which can also delay implementation.

Income. MAC strategies seek to capture higher yields offered by credit assets spanning various credit markets while providing
downside protection in volatile markets, thereby supporting a stable income stream. While recent spread levels have been tight
relative to longer-term averages for leveraged finance asset classes, yields have been higher than longer-term averages. Income is
the primary driver of fixed income total returns, and recent income levels have been relatively attractive.
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Liquidity. As with most public fixed income, MAC strategies are generally liquid vehicles that do not require investors to tie up assets
for long periods. Most assets held in a MAC strategy trade with an active two-way market. While the bid-offer spread can be wider
for lower-rated segments and increase during periods of heightened volatility, these strategies are generally considered moderate to
highly liquid in nature.

Higher total returns. By combining several asset classes that are less than perfectly correlated, MAC strategies have historically
provided superior risk-adjusted returns relative to standalone allocations (refer to the Sharpe ratio table above).

How are MAC strategies benchmarked?

Unlike with traditional fixed income, there is no standard benchmark for multi-asset credit strategies. Nonetheless, the measure of
success for most is to provide better outcomes than a blended, discrete sleeve management, such as a 50/50 loan and high yield
index. At the time of this writing, out of the 110 discrete strategies within the eVestment Multi-Asset Credit peer group, 54 indicated a
benchmark that was based on some form of credit market exposure, to varying degrees; 31 indicated a benchmark that was a proxy
for a risk-free rate, such as US Treasury bills; and 25 did not indicate a benchmark or indicated that they were benchmark agnostic.

Regardless of the benchmark, investors should be mindful of the underlying risks and asset classes/ranges allowed within a MAC
strategy. MAC strategies are expected to experience reasonable drawdowns during periods when spreads are widening, as they are
not pursuing an absolute return/arbitrage/market-neutral/hedge fund-type approach.

How many securities are included in a typical MAC strategy?

The number of securities included in MAC strategies varies widely among managers, ranging from a few hundred (or less) to over
a thousand.

A declining liquidity environment favors MAC allocations appropriately sized to take advantage of value dislocations. Strategies with
larger AUM bases may find it difficult to maneuver sufficiently or to add security selection alpha, so investors need to evaluate how
nimble a MAC manager is and how well it executes its strategy.

A maximum capacity of $5 billion-$10 billion seems optimal, with the rationale that for a portfolio with roughly 100 to 200 issuers, a
1% position at $5 billion-$10 billion in AUM would result in a position size of $50 million. A manager could exit a position of this size
in a reasonable time frame without having a dramatic impact on the position’s price. Position sizes may need to be smaller for bonds
and loans with par amounts outstanding below $500 million for liquidity purposes.

In our view, this level of assets under management offers sufficient scale for the asset manager while also resulting in an issuer
count that is both large enough to offer broad diversification but small enough for the manager to add significant value via active
share and issuer selection.

Managing the risks inherent to MAC

As with any investment strategy, there are risks to consider with multi-asset credit. Essential to navigating risk is the manager’s
strategic view of where we are in the economic and credit cycle to position for drawdown periods.

In general, MAC strategies seek to invest in a countercyclical manner over a credit cycle. This means increasing credit spread
duration risk when markets are adequately compensating investors for the underlying default loss risk (in the form of wider spreads),
and reducing risk when spreads are not adequately compensating investors.

" Source: eVestment as of 31 December 2024.
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Seeking to Capitalize on Inefficiencies in Evolving Credit Markets by Countercyclically Adjusting Portfolio Risk
Positioning

- Credit defaults decline <----------- ¢ Liquidity shock <---------------- ++ Default cycle passes peak <-----3
- Earnings growth, capital inflows - Credit defaults rise - Deleveraging occurs

- Credit spreads decline !« Market psyche !« Earnings recover
Default Rate/ - Debt usage increases changes V - Credit standards improve 3
Credit Spreads - Asset multiple expansion i« Risk aversion . Liquidity normalizes 3
returns
« Risk premiums

increase

Bearish Markets
Defaults Peak

. v
Our Credit Risk Bullish Markets o
Positioning A Defaults Bottom
When Credit Prudently add risk and opportunistically buy quality credits that are selling off with the market
. Markets Are Differentiate businesses with capital structure issues from those with fundamental
Aggressive @ Beari busi : bl
earish usiness/operating problems
Moderate Aggressive |
MOderate | q o g G(h 0 af q n
L@ When Credit Maintain investment discipline via time-tested investment process and risk management
Moderate Conservat{ve \ Markets Are Continue to focus on downside risks and shift toward more defensive positioning as
Conservative @ Bullish incremental risk provides inadequate compensation

Forillustrative purposes only. No investment strategy or risk management technique can guarantee returns or eliminate risk in any market environment.

Credit risk. Multi-asset credit strategies typically involve assets with higher credit risk, such as high yield and leveraged loans, which
are below investment grade and thus potentially more vulnerable to default.

Drawdown risk. MAC has embedded credit beta exposure and will likely experience periods of negative returns. Moreover, key
components of these strategies can become highly correlated during a drawdown. For example, the correlation between high yield
bonds and bank loans may increase during periods of heightened volatility, as both asset classes are likely to experience a drop in
demand along with selling pressure.

Liquidity risk. Periods of relative illiquidity can also pose challenges. For example, within high yield, while the daily trading volume
has increased since the global financial crisis, actual liquidity conditions have deteriorated, as the trading volume as a percentage of
the high yield asset class is now about 80% of what it was pre-crisis. This decline in liquidity requires a MAC allocation to be sized
appropriately to take advantage of value dislocations.

Concentration risk. When implementing a MAC allocation, investors should evaluate their potential for exposure to concentration
risk. This is a key reason we believe asset owners should consider working with a skilled MAC active manager who can make

nimble relative value decisions rather than different managers for each type of credit asset. In some cases, one credit may be

owned by more than one manager in an asset owner’s line-up, causing them to inadvertently “double-up” on issuer exposure, and an
investor who uses different managers for different credit areas might not see the concentration risk this situation can pose. Because
multi-asset credit managers have a view of the entire portfolio, they can address concentration risks that might be invisible to an
asset owner.

How can investors best mitigate these risks?
As noted, MAC offers the flexibility to move across the capital structure and geographies to mitigate risks, depending on the
manager’s assessment of what stage the credit cycle is in. For example, when valuations are expensive (or spreads are relatively
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tight), investors might do better to migrate up the capital structure (such as higher-quality CLO debt tranches or higher-quality
segments of leveraged loans) because they're getting paid less for taking incremental risk. Yet they need to be well positioned to
capture opportunities that will arise when spreads widen again. When valuations are cheap, it may be better to move down the capital
structure, seeking increased credit spread duration and more positive convexity in certain segments of the high yield bond market.

Managers with global credit capabilities across all segments — and a consistent style and investment process — can help investors
mitigate risk in ways that managers focused on individual “sleeves” may lack.

Despite these risks and limitations, we believe the MAC approach should still capture the interest of plan sponsors, particularly
compared with traditional fixed income. Though the asset allocation decisions can be complex, the intuition behind why MAC works
is simple: With MAC, diversification comes from being able to expand the universe to buy across multiple asset classes. The alpha
comes from being able to pick only the best of each universe.

How multi-asset credit fits into your overall strategy

A MAC strategy typically serves as a substitute for the leveraged loan or high yield portion of a portfolio. It can also be used for
de-risking purposes, typically as a replacement for equities. Or it can be a more optimal way to manage an existing credit sleeve
but with more flexibility by combining the assets into a MAC approach.

Investors can incorporate MAC into their overall strategy in a variety of ways:

e As an alternative to equity, investors can use MAC to achieve similar return with lower risk

¢ As a shift away from more interest-rate-sensitive credit portfolios

e To manage a traditional sleeve approach with more flexibility

e As part of a below-investment-grade credit bucket

e As a substitute for a standalone high yield or leveraged loan bond portfolio

e As an opportunity to add more below-investment-grade credit exposure than they could with high yield exposure alone

Asset classes don't exist in isolation. To optimize outcomes, investors should consider how their investments and risks are
changing in a larger context to take advantage of opportunities across both asset classes and geographies. For instance, MAC

managers who are solely focused on domestic markets are unable to take advantage of global market opportunities in both
developed and emerging markets.

Investors’ investment horizon and liquidity needs will determine which of these options provides the best fit.

Manager selection is also critical. When deciding on a MAC manager, investors should consider the manager’s experience, scale,
size, and track record. A successful manager should boast a strong record of performance backed by a time-tested investment
process that has been demonstrated to work across market cycles.

Why MAC is perennially compelling

We believe investors navigating an environment where uncertainty is the rule should look to fixed income strategies such as multi-
asset credit that have the flexibility to better navigate shifting market conditions in a risk-controlled manner. MAC strategies can
provide an efficient tool for implementing traditional asset classes and may offer a way to help bring volatility-spooked investors off
the sidelines and keep them from missing out on critical opportunities.

Historically, MAC has offered high yield returns with less than high yield risk — an attractive draw amidst historical volatility. By
encompassing a broad spectrum of instruments to diversify returns and manage risk, a MAC allocation offers opportunities to
capture alpha, even under conditions that favor a defensive orientation.

MAC aims to maximize returns by identifying tactical opportunities during periods of market dislocation. Risk mitigation comes
from MAC managers'’ strategic view of a given economic and credit cycle and their comfort with structuring investments to create
downside protection. For this approach to be effective, bottom-up security selection is key, which means it’s crucial for managers to
have knowledge across asset classes and geographical areas.
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Being part of a global credit platform with analysts who track industries and
companies across credit cycles can facilitate this approach. MAC managers
also require resources and expertise to perform due diligence — going beyond
traditional credit analysis - to identify and verify the broadest range of global
alpha sources.

While MAC can help investors position for the challenging environment
ahead, it's important that the strategy is paired with the right management.
Compared to those who use different managers for each type of credit asset,
we believe investors who employ a MAC manager are better equipped to
make these quick allocation shifts — and less likely to miss out on compelling
opportunities.

Disclosure

Investing involves risk, including possible loss of principal. The information presented
herein is for illustrative purposes only and should not be considered reflective of any
particular security, strategy, or investment product. It represents a general assessment of
the markets at a specific time and is not a guarantee of future performance results or
market movement. This material does not constitute investment, financial, legal, tax, or
other advice; investment research or a product of any research department; an offer to
sell, or the solicitation of an offer to purchase any security or interest in a fund; or a
recommendation for any investment product or strategy. PineBridge Investments is not
soliciting or recommending any action based on information in this document. Any
opinions, projections, or forward-looking statements expressed herein are solely those of
the author, may differ from the views or opinions expressed by other areas of PineBridge
Investments, and are only for general informational purposes as of the date indicated.
Views may be based on third-party data that has not been independently verified.
PineBridge Investments does not approve of or endorse any republication of this material.
You are solely responsible for deciding whether any investment product or strategy is
appropriate for you based upon your investment goals, financial situation and tolerance
for risk.

The Case for Multi-Asset Credit: A Primer for Investors

At PineBridge, our Leveraged
Finance Group is a globally
integrated team of leveraged loan,
high yield, CLO, and emerging
market corporate investment
professionals, providing broad

and deep coverage across the
capital structure, industries, and
geographies. A rigorous, time-tested
investment process with disciplined
portfolio construction, robust risk
management, and a foundation in
credit-intensive research through
independent research and a
proprietary credit rating system is
the cornerstone of our investment
philosophy to adeptly identify
market inefficiency, monitor credit
risk, and capture relative value
opportunities. With demonstrated
experience in identifying
investments within a multi-

asset credit approach, we apply
continuous portfolio monitoring and
rigorous risk management to each of
our strategies and leverage our long-
standing asset allocation process.
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PineBridge Investments is a private, global asset manager focused on active, high-conviction investing.
We draw on the collective power of our experts in each discipline, market, and region of the world through
an open culture of collaboration designed to identify the best ideas. Our mission is to exceed clients’
expectations on every level, every day. As of 31 March 2025, the firm managed USS$188.9 billion across
global asset classes for sophisticated investors around the world.

EQUITIES | ALTERNATIVES

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. 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. No investment strategy or risk management technique can
guarantee returns or eliminate risk in any market environment.
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.
All information is sourced from PineBridge Investments unless
otherwise noted.

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).
Before acting on any information in this document, prospective
investors should inform themselves of and observe all applicable laws,
rules and requlations of any relevant jurisdictions and obtain
independent advice if required.

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.

Certain Geographic 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.

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. PineBridge
Investments Asia Limited is registered as a Class A Registered Person
with the Bermuda Monetary Authority pursuant to the Investment
Business Act 2003 (as amended).

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.

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.

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.

Last updated 15 January 2025. For additional legal and regulatory
disclosures including other cross border information, please refer to
https://www.pinebridge.com/en/regulatory-disclosure.



