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Project Impact

h Impact Report 2025 ‘ < > Overview

Impact and Strategy
Highlights

The MetLife Global Bond Fund aims to deliver
mainstream risk-adjusted returns alongside supporting
the Paris Agreement to limit global warming to 1.5°C and
progress towards the UN Sustainable Development Goals.

144 3470

issuers projects

91.5%

169

countries

0.18%

annualised net return®

portfolio coverage'

A$161m

portfolio size’

1 Coverage includes all labelled bonds with reported impact data, unlabelled bonds
and aligned bonds. See methodology annexe for more details.

2 Inception to 31 Dec 2024.

3 As at 31 Dec 2024.

4 Estimate based on average EV energy consumption of 190Wh/km and average
UK mileage of 12,000km per year Energy consumption of full electric vehicles
cheatsheet — EV Database

S Average circumference of Earth as 40,075km.

6 Estimate using average size of soccer pitch 0.53ha.

7 Size of an Olympic pool as 2,500m?.

8 41% of eligible projects are considered 1.5°C-Aligned.

9 69% by count of issuers are 1.5°C-Aligned, 1.5°C-Aligning or Committed to Aligning.

Project

Climate Performance

Issuer
Climate Performance

Project Case Studies

39,096MWh

electric energy generated

Enough electricity to charge
15,400 EVs for a year 4

.
00 o0

VAt

258,170

passenger km added

Equivalent to travelling around
the world 6.5 times®

A\ 4\ 4
| N\

6,333ha

land managed

The area of 11,950
soccer pitches®

®
1,240,535ms3

water treated each year

Enough to fill 500 Olympic
swimming pools”

SPECTRUM

Issuer Metrics .
Aligned Issuers

jobs created/retained

2906

students supported

\
764

children immunised

Engagement Additional Information

G

41%

Project Net Zero Alignment®

Sy

69%

Issuer Net Zero Alignment’

57.9tC0.e/US$m

aggregate scope 1and 2 Weighted Average
Carbon Intensity (WACI) of issuer holdings
(see pg.21)

@ Environmental

® Social

@ Climate performance



https://ev-database.org/cheatsheet/energy-consumption-electric-car
https://ev-database.org/cheatsheet/energy-consumption-electric-car
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‘ Overview

h Impact Report 2025

We are delighted to release our
seventh annual Impact Report

for the MetLife Global Bond Fund.

This report highlights the positive
environmental and social impacts
the fund supported through

its investments in 2024 while
continuing to deliver mainstream
financial returns.

Environmental Gnvironr
C Finance
7 Sustainable Debt Bond Awards Sustainable
CERTIFIED Awards 2024 2023 ,  Investment
Y MANSTREET PARTNERS — 02 {)\G\u:nu:;

Best Green Bond Fund (2024)
awarded for our flagship fund

Some of these awards and accreditations pertain to Affirmative Investment Management Partners Limited,
a MetLife, Inc. subsidiary, and in some cases were granted prior to its acquisition by MetLife.

Project Impact

. Project Case Studies
Climate Performance rol et

Sustainable

, Investment
Awards

2020 Winner

Issuer

. Issuer Metrics
Climate Performance

As a global investment manager, MetLife Investment
Management’s (MIM) commitment to clients is rooted
in our parent MetLife’s purpose: “Always with you,
building a more confident future.” Our approach to
sustainable investing seeks to deliver competitive
risk-adjusted market returns by incorporating financially
material ESG assessments and stewardship into our
investment process, leveraging both our traditional
investing and sustainability expertise.

MIM’s sustainable investing practices are supported
across the organisation. The Sustainable Investment
Council, a MIM management-level group, provides
guidance, advice and recommendations to MIM’s
Management Committee. It is made up of internal
MIM members and is supported by expert external
sustainable investment consultants, Fiona Reynolds
and Stephen Fitzgerald.

Sustainability capabilities continue to evolve across MIM.

Most recently, with the establishment of the Sustainability
Strategies Group (SSG), which supports governance, data
and sustainable client strategies throughout the firm.

The formation of the SSG enhances the existing dedicated

asset-class sustainability research teams.

Building on a track record of over eight years, our
award-winning SPECTRUM strategy delivers mainstream
risk-adjusted returns alongside measurable positive
environmental and social impacts by investing in green,
social and sustainability bonds (GSS) and bonds from
issuers that provide solutions to major global sustainability
challenges. The MetLife Global Bond Fund launched

in 2018. Since then, the issuance of labelled GSS bonds
has grown over five-fold, expanding into new markets
and sectors. Alongside this growth in the market, we have

SPECTRUM

limee) s Additional Information

Engagement

This year’s Impact Report demonstrates our continued
commitment to stewardship and transparency. Reflecting
our focus on data quality, we continue to raise the bar

in achieving high coverage within our impact reporting,
achieving 91.5% for this year’s MetLife Global Bond Fund
portfolio. We have also introduced innovations within our
Net Zero Assessment (NZA) methodology, collecting data
on both issuers and specific projects funded by the bonds
held in the portfolio, allowing us to report, in granular terms,
how the portfolio is supporting the transition to a low-
carbon economy.

Building on our long-running thematic engagement series
and last year’s engagement on biodiversity, this year we
conducted a thematic engagement with bond issuers that
are early adopters of the disclosure recommendations
from the Taskforce on Nature-related Financial Disclosures
(TNFD). The objective of this engagement is to understand
best practices and the core challenges issuers face in
TNFD reporting, and to encourage the development of
accounting and disclosure frameworks to enable business
and finance to integrate nature into decision making.

Thank you for your ongoing support. Our SPECTRUM
portfolios continue to deliver financial returns with impact
and support the shift to a sustainable future.

P~

Brian Funk
President, MetLife Investment Management

L]
maintained a track record of innovation in the SPECTRUM . Metl—lfe
research process, deepening our research expertise and Investment
expanding our impact reporting capabilities. Management

| «“ JOWAPD‘TJ‘O
2022 2016 ‘Impact asset manager & N
cﬁ-co cf. -CO of the year’ § %
BEST = z
SVESTMENT GREE‘:SJOND Awarded to AIM 3 Z
MANAGER E i at the Australian Impact Investment >, ~
WINNER UK WINNER UK %,

Awards (2021)

N
o

Toward sustainability label
awarded for our flagship fund
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h Impact Report 2025 ‘

Impact Bond Verification

This portfolio is managed using the SPECTRUM verification process,

a MIM proprietary research methodology. SPECTRUM was launched in 2014
and has been used since then to grow and maintain an impact investment
universe, from which this portfolio invests. It is an evolving methodology that
is reviewed regularly to ensure it remains appropriate for a sustainable finance
market that is both expanding and maturing.

The SPECTRUM Methodology

SUSTAINABLE 1400 Green
® Social

Sustainability

Aligned with the strategy’s aim of supporting the @ Sustainability-linked

UN SDGs and Paris Agreement on climate change
1200
POSITIVE EXTERNALITIES

Positive environmental and/or social externalities
associated with the issuance 1000

ETHICS AND ISSUER CONDUCT

Issuers must have appropriate governance, 800
policies and operational conduct

CREDIT 600

Issuers must have a strong financial structure

400
TRANSPARENT

Issuers with clear and transparent reporting
and disclosure
200

RESPONSIBLE ISSUER

Issuers with strong integrity and environmental
and social standards, as well as a clear commitment

to a sustainable model 2014 2015 2016
USE OF PROCEEDS I I

Ability to determine use of proceeds to assure funded
activities meet the SPECTRUM criteria

AIM established
as the world’s
first dedicated

Impact Fixed

Income Manager

AIM won the

CFl award for
‘Best UK Green

Bond Team’

MATERIAL AND MEASURABLE

Issuers with reporting on material and measurable
environmental and social impact

0000000

@ Sustainability Credit

. Project Case Studies
Climate Performance )

Launch of first
impact strategy

Issuer

. Issuer Metrics
Climate Performance

SPECTRUM uses three types of analysis — an impact
assessment and issuer ESG review, both conducted by
the sustainability research team, and a credit analysis,
conducted by the credit research team. Include or
exclude decisions are awarded on all three elements and
to be included in the SPECTRUM investible universe of
impact bonds, a bond must be awarded ‘include’ on all
three assessments. This ensures all investments in the
investible universe support impactful projects from

responsible issuers that have robust credit fundamentals.

A Long Pedigree in Green Bonds

The SPECTRUM methodology was designed as an
independent in-house verification process for impact
bonds. By design, it is a positive selection methodology
that prioritises positive environmental and social

performance and which allows context to be considered.

This demands detailed research by analysts with strong
sustainability expertise. The SPECTRUM methodology
was built by the founding Affirmative Investment

Labelled Impact Bond Market (USSbn)

SPECTRUM

Alimee) s Additional Information

Engagement

Management (AIM) team, which included several
individuals who were instrumental in the birth of the
green bond market, both from the perspective of issuing
green bonds and of managing dedicated green bond
strategies. AIM’s leadership in the field was key to its
acquisition in 2022 by MIM, and maintaining the integrity
and independence of the SPECTRUM methodology was
a priority as both the approach and the AIM team were
integrated into MIM.

Investible Universe

The MIM SPECTRUM investible universe is predominantly
composed of labelled, use-of-proceeds green, social and
sustainability bonds. It also includes some unlabelled
pure-play bonds and some aligned issuers (see pg.25).
The inaugural green bonds were issued in 2009, but the
growth of the market really started around 2015/16. Over
that time, the labelled impact-bond market has grown
substantially to include many different sectors, currencies
and countries, at all points across the main yield curves.

N
2018 2019 2020 2021 2022 2023 2024 H12025
First annual AIM received All European AIM acquired Sustainability Formation of the
impact reports A+ rating by the domiciled by MIM research teams  MIM Sustainable
published PRI across all SPECTRUM established in Strategies Group
modulesinthe  funds classified MIM’s public
2020 reporting as Article 9 fixed income
period under SFDR and private debt
departments
A track record of excellence in impact investing
J

Source: BloombergNEF.
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Portfolio C 1t]

This pOI’th“O solely holds investments that have The portfolio is managed against a mainstream benchmark and invests

. . - in issuers from a range of sectors. Financials is one of the largest sectors
been through the rngorous SPECTRUM SUStalnablllty represented in the portfolios. Labelled bonds from financials often support

and credit research process. The pOI’th“O projects across a wide range of sectors such as renewable energy, clean
. transport, green buildings, and waste management.
predominantly holds labelled use of proceeds bonds, | . o . . .
mpact is assessed primarily at the project level, but issuer performance is also
and mainly green bonds. MIM’s sustainability view reported in terms of Weighted Average Carbon Intensity (WACI), Net Zero

Alignment (NZA) and Sustainable Finance Disclosure Regulation (SFDR)

of the investments is based on issuer performance Principal Adverse Impacts (PAIS).

and the impact associated with the projects

receiving allocations. This report, therefore,

provides information at the issuer

and funded-projects level. > 24?)

Bonds

Bond Breakdown

86% Labelled Bonds

Issuer Breakdown

0% 20% 40% 60% 80% 100%
Bond Type
0% 20% 40% 60% 80% 100% Green (74%) Unlabelled —
Social (9%) (Green and Sustainability) (5%)
Sector Sustainability (3%) @ Aligned (6%)
h (3%,
@ Financials (28%) Consumer (3%) Czshh (57%)
@ Government-related (26%) Communications (2%)
Supranational (24%) () Technology (<1%)
Utilities (7%) Cash (3%)

@ Industrials (4%)
@ Sovereign (4%)

Issuer reporting:

Net Zero Alignment (pg.19) SFDR Reporting/PAls (pg.24)
Weighted Average Carbon Intensity (pg.21)  KPls Summary (pg.31)

SPECTRUM

Issuer Metrics Engagement Additional Information

Aligned Issuers

Investments in 144 issuers, through 243 bonds, resulted in funding
for 3,470 impact projects. The majority of these projects focused on
climate-change mitigation, reflecting the portfolio’s overweight position
in labelled green bonds.

3,470

Projects

Project Impact Focus

0% 20% 40% 60% 80%

Impact Focus

Mitigation (74%) @ Sustainability (2%)
Social (17%) @ Mitigation and Adaptation (2%)
Adaptation (6%)

Project reporting:

Impact and Strategy EU Taxonomy Alignment
Highlights (pg.2) and Eligibility (pg13)
Global Distribution of Project Net Zero Alignment (pg.14)
Commitments (pg.9) Case Studies (pg.15)
Project Sector Distribution (pg10) SFDR Reporting (pg.24)
SDG Alignment (pg.12) KPIs Summary (pg.31)

100%
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Projects

Project Impact

Global Distribution of Project Commitments

<>

Project Sector Distribution

Sector Deep Dive — Buildings

Sustainable Development Goals Alignment

EU Taxonomy Alignment and Eligibility

Project Climate Performance

Project-level Net Zero Alignment

Project Case Studies

10

11
12
13

14

15

Overview

Project Impact

Project
Climate Performance

Project Case Studies

Issuer
Climate Performance

Issuer Metrics

SPECTRUM
Aligned Issuers

Engagement

Additional Information
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Project Issuer
Climate Performance

SPECTRUM
Aligned Issuers

Overview Project Impact

Project Case Studies Issuer Metrics

Climate Performance

Global Distribution
of Project

10

Ll

12

13

Green Logistics Hub, Netherlands
Prologis International (pg.11)

Drinking Water, Uganda
Agence Frangaise de Développement

(pg.12)

Onshore Wind Farm, USA
Rabobank (pg.14)

Railway Electrification, Argentina
IBRD (pg.15)

Geothermal Power, Indonesia
Asian Development Bank (pg.15)

Electric Metro Transit System, Canada

Ministére des Finances du Québec
(pg.16)

Wastewater Treatment, Australia
TCorp (pg.16)

Biodiversity and Forest
Conservation, Brazil
International Finance Corporation

(pg.16)

Rare-disease Treatment, Spain
Comunidad de Madrid (pg.17)

Green Fabrication Facility, Taiwan
Micron Technology (pg17)

Transport Accessibility, France
lle de France Mobilités (pg.17)

Building Renewable Energy
Capacity, UK and USA
National Grid (pg.20)

Electricity and Gas, Italy
A2A S.p.A. (pg.20)

ommitments”

P r%, TRZ,
A ecd

5.(? e
o L.

Project commitments —
percentage of portfolio

O 0%

() <01-0.2%
) 0.2-0.6%
O 06-1%
O 1-2%

@ 2-3%

@ 3-4%

© 4-5%

® 5-6%
®67%

® 7%

1 Coverage ratio of 85% of 2024 portfolio holdings. See methodology annexe.
2 This report map uses the Winkel-Tripel projection, which reduces distortions to the size and location of land masses.
Source: Issuer Impact Reports, PFl Sustainability Research team engagement.

Engagement Additional Information

Supporting
projects in

169

countries
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Project Sector Distribution

This portfolio supports projects with a range of environmental and

social focuses. To be included in the SPECTRUM investible universe,

a project must align with the SPECTRUM eligible sectors (see pg.32).
Eligible sectors have been selected based on in-house sustainability expertise
and consideration of external taxonomies, including the EU Taxonomy.

Uncertified (17%)

In 2024, the top three sectors to which impact-bond proceeds were allocated
were all environmentally focused.

Contribution to SPECTRUM Eligible Sectors'

@ Buildings (29%) (see pg1)
Energy (24%)
@ Transport (17%)
@ Global Health (5%)
@ Financial Inclusion and Sustainable Enterprise (4%)
@ Social Housing (4%)
Water and Wastewater Management (4%)
Resilience (3%)

Information and Communication (3%)

Other Buildings

30% 29%

Certified
(LEED, BREEAM,
Other) (12%)

Empowerment of Women and Vulnerable Groups (2%)

Passive House (<1%)

@ Land Management and Marine Environment (2%) Transport Energy

1'7% 24%

Resource Efficiency (1%)
() Education, Training and Employment (<1%)
() Food Security (<1%)

3/3 6/6

environmental social
sectors sectors
supported supported

1 Coverage ratio of 85% of 2024 portfolio holdings. See methodology annexe.
Figures may not total 100% due to rounding.

10
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PROJECT IMPACT

Sector Deep Dive — Buildings

Buildings projects received the largest

proportion of portfolio allocations at 29%

and are the focus of this deep dive. The
construction, operation and associated

value chain of ‘buildings’, account for 37%

of global carbon emissions and over 25%
of all energy-related emissions.’? On top

of this, the resource use and construction

of buildings has material impacts on
nature, as discussed on pg.30.

Impact:

Over 2024, the portfolio’s investments in buildings were
primarily in mixed-use commercial (39%) and residential
property projects (32%). The impact supported by these
projects typically derives from the buildings either being
awarded a recognised certification, being built or renovated
to high energy-efficiency standards, or having onsite
renewable capacity, or a combination of these attributes.

Building Type 1% <1%
B

6%
39%

9%

32%

Overview Project Impact

Key Performance Metrics:

of certified green building area

Project
Climate Performance

Issuer

Fligfloe i bens Sileles Climate Performance

of energy savings of renewable-energy

capacity added

While the primary impact of buildings projects is usually climate-change mitigation,
there are often additional social co-benefits. For example, a substantial proportion
of the residential building projects supported by the portfolio focus on low-income
and other targeted social housing. A further 2% of buildings projects are in the

education and healthcare space.

Investments in buildings projects typically support three SDGs.

@ Mixed Use (39%)

{ Residential (32%)

@ Office (9%)

@ [ndustrial (6%)

@ Education (2%)

{ Technology/Science (2%)
Retail (1%)

@ Lodging, Leisure and Recreation (1%)

() Healthcare (<1%)

() Hotel (<1%)

() Other (8%)

o

Buildings and Nature

Real estate has been selected as a target sector for this year’s
nature engagement due to both the significant direct impacts
to nature that result from land use change and the indirect
impacts from resources required for construction. There are
also impacts on nature during operation, such as air and soil
pollution. This variation between construction and operation
requires different approaches in strategy (see pg.30).

1 https://www.weforum.org/stories/2024/06/building-sector-climate-change-construction-materials/

2 https://www.iea.org/energy-system/buildings

Issuer Metrics

SPECTRUM

Aligned Issuers Engagement

Additional Information

Green Logistics Hub -
Netherlands

Prologis International Funding Il — Green bond?

Prologis is a leading global logistics-real-estate
company. It has allocated green bond proceeds
towards the construction of green building projects
with on-site renewable energy generation such

as its Eindhoven DC3 building in the North Brabant
region of the Netherlands.

Impact

+ Circular design and construction for easy material reuse
and minimal waste

+ On-site renewable energy generation to reduce reliance
on the electricity grid

KPIs

+ 87% of waste produced in construction diverted from landfill
+ 6,023 tonnes of CO, emissions reduced annually

+ 33.5% improvement over baseline

+ 3.22MWp of on-site solar installed capacity

Eindhoven DC3 is BREEAM ‘Excellent’ certified and has been
designed and built with circularity in mind, ensuring that 87% of waste
produced during construction was diverted from landfill. BREEAM
certification demonstrates commitment to resource efficiency,
carbon reduction, energy efficiency and occupant well-being.*

The site also has integrated energy-efficient systems and an installed
capacity of 3.22MWp solar energy. All this has contributed to

a 133.5% improvement over baseline emissions, with potential

CO, savings of 6,023tC0O.e/year. Improved energy-efficiency and
increased renewable-energy use are key considerations for use-of-
proceeds assessments of buildings.

The 27,000m? facility is strategically located near four major motorways
giving access to other nearby logistics centres, reducing transport-
related emissions through efficient distribution routes.

3 2021 Green Bond Report
4 The Impact of Green Building Certifications on GRESB Ratings
for in-use Buildings

1


https://prologis.getbynder.com/m/7d3d57b800bf311c/original/2021-PELF-Green-Bond-Report.pdf
https://investments.metlife.com/insights/private-capital/data-center-investments-a-360-degree-view/?cid=s0qfn&utm_id=s0qfn&utm_source=linkedin&utm_medium=s&utm_campaign=i_mpc_2q_25_MetLife&utm_content=content-link_Data%20Center%20Investments:%20A%20360-Degree%20View&utm_term=&promoid=s0qfn
https://www.gresb.com/nl-en/the-impact-of-green-building-certifications-on-gresb-ratings-for-in-use-buildings/
https://www.gresb.com/nl-en/the-impact-of-green-building-certifications-on-gresb-ratings-for-in-use-buildings/
https://www.weforum.org/stories/2024/06/building-sector-climate-change-construction-materials/
https://www.iea.org/energy-system/buildings
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Sustainable Development Goals Alignment

The UN’s Sustainable Development
Goals (SDGs), formally adopted in
2015, set out a blueprint for peace
and prosperity for people and the
planet by 2030!!

1 NO IERO GOOD HEALTH QUALITY GENDER
POVERTY HUNGER AND WELL-BEING EDUCATION EQUALITY

¢ v

Projects financed by this portfolio support SDGs 1-15.
SPECTRUM'’s mission is also aligned to SDG 17, which
includes private-sector engagement in sustainable
development. Since the largest share of holdings is in
climate-related green bonds, the SDG alignment is most
concentrated in the climate-related SDGs 7, 11, 9 and 13.

To assess portfolio alignment to the SDGs, each project

is tagged in-house to the SDGs it supports. The approach
identifies both the primary and additional SDGs supported
by the projects and weights them by order of relevance.
This allows for a consistent assessment of which SDGs
are supported by each project or activity and ensures that
the issuer’s tagging to SDGs has been critically reviewed.

24%

22%

16%

DEGENT WORK AND INDUSTRY, INNOVATION ] o REDUCED 'I RESPONSIBLE
INEQUALITIES CONSUMTION
AND PRODUCTION

i £ & CO

ECONOMIC GROWTH AND INFRASTRUCTURE

1 UN, Department of Economic and Social Affairs: Sustainable Development — the 17 Goals https://sdgs.un.org/goals

2 SG-SDG-Progress-Report-2024-advanced-unedited-version.pdf

The UN’s 2024 SDG progress report shows that the
world is falling well short of the 2030 goals.2 While
there is moderate or on-track progress on 35% of the
135 targets, particularly across areas such as poverty
reduction, child mortality, electricity access and the
battle against certain diseases, there are significant
gaps elsewhere. Progress against almost half (48%) of
the targets shows moderate to severe deviation from
the required trajectory, and a further 17% have fallen
below the baseline levels set in 2015. The results
highlight the urgent need for critical actions and
investments to deliver progress at speed and scale
between now and 2030.

0% 0%

CLMATE UFE UFE PEACE, JUSTICE PARTHERSHIPS
1 ACTION 14 BELOW WATER 1 ONLAND 16 AND STRONG 1 FORTHE GOALS

@ e ¥ ¥ &

SUSTAINABLE ™ &
DEVELOPMENT "-:'n\:"A LS

¢

Drinking Water — Uganda

Agence Francgaise de Développement (AFD)
— Green Bond?®

AFD’s sustainable issuance programme has continued
to support the SDGs through its growth since AFD
released its first climate bond in 2014. Proceeds from
the bonds have been used to support water and
sanitation in Greater Kampala, Uganda.

Impact

+ Increase drinking-water-production capacity

+ Contribute to the improvement of living conditions,
and help those in informal settlements

« Strengthen NWSC’s capacity and continue the actions
launched in the first phase

KPIs

+ 1,110,000 people benefit from a safe-drinking-water service
and 450,000 benefit from a basic drinking-water service

+ 110,000m%*/per day drinking-water production capacity
+ 6,400,000m%¥per year in drinking water saved

Kampala is experiencing a shortage of drinking water as the
National Water and Sewerage Corporation (NWSC) cannot keep
up with demand, leading to regular water cuts.

The AFD is partnering with the NWSC to finance the second
phase of the ‘Lac Victoria WatSan’ project, which aims to increase
drinking-water-production capacity, improving the living conditions
and health of the people of Kampala. An estimated 1,110,000 will
benefit from a safe-drinking-water service and 450,000 from

a basic drinking-water service. Given the nature of this project,

it has been designated to support SDGs 3, 12 and 6.

3 2023 Sustainable Development Goal bond reporting | AFD — Agence
Francaise de Développement



https://sdgs.un.org/goals
https://unstats.un.org/sdgs/files/report/2024/SG-SDG-Progress-Report-2024-advanced-unedited-version.pdf
https://www.afd.fr/en/ressources/2023-sustainable-development-goal-bond-reporting
https://www.afd.fr/en/ressources/2023-sustainable-development-goal-bond-reporting
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Project Impact

EU Taxonomy
Alignment and Eligibility

The results presented here show the
EU Taxonomy alignment of the projects
and activities that received allocations
from the labelled bonds held in the
portfolio.

This information is obtained from issuer reporting.

Full taxonomy alignment requires an issuer to confirm
alignment with three elements: (i) substantial contribution
to one of six environmental objectives, (i) do no significant
harm (DNSH) to the remaining five objectives, and (i)
minimum social safeguards. In some cases, issuers report
on their alignment with the substantial contribution criteria
without confirming their alignment with the DNSH and
minimum social safeguards resulting in a higher alignment
with substantial contribution.

This year, the portfolio’s supported projects show an
increase in alignment with all three elements. This was
driven by a combination of enhanced reporting from
issuers and changes in the portfolio’s holdings. While
mitigation was by far the most common environmental
objective supported by the projects, other objectives
such as climate-change adaptation also contributed to
the alignment figure. Issuers still have some way to go
on comprehensively reporting EU Taxonomy alignment,
so it is likely that the true alignment of the portfolio is
higher than reported here. The SPECTRUM portfolios
would be unlikely to reach complete alignment with the
EU Taxonomy in their current state for two primary
reasons. First, the taxonomy remains underdeveloped on
the social side and the portfolios support socially focused
projects and activities to contribute towards the SDGs.
Second, the portfolios hold issuers outside of the EU,
and complying with the criteria of the EU Taxonomy

is challenging for non-EU-domiciled issuers.

Coverage ratio of 85% of 2024 portfolio holdings.
See methodology annexe.

Supported projects and activities have
been categorised into five groups:

EU Taxonomy-Aligned — Reported

The issuer has confirmed the alignment of this
project or activity with the criteria on substantial
contribution to one of the EU Taxonomy’s
environmental objectives in its labelled bond
materials.

There is guidance for these types of projects in

the EU Taxonomy and they likely already meet the
EU Taxonomy’s substantial contribution thresholds.
However, EU Taxonomy alignment is not referenced
in project reporting. For example, solar projects have
been categorised in this group as it is likely they
will meet the gCO,e/kWh threshold set in the

EU Taxonomy.

Eligible — Potentially Aligned — Not Reported

There is guidance for these types of projects in the
EU Taxonomy, but a full alignment analysis would
need to be completed to determine whether
substantial contribution criteria are met. For example,
waste management-related projects have been
categorised in this way.

No EU Taxonomy Guidance

These types of projects do not have guidance under
the EU Taxonomy yet. For example, healthcare
projects have been categorised in this way.

Unlikely Aligned

There is guidance for these types of projects in the
EU Taxonomy, but these projects are considered
unlikely to satisfy the EU Taxonomy’s threshold.
These are largely rail projects that do not have a clear
indication as to whether electrification is planned.

SPECTRUM
Aligned Issuers

Issuer

. Issuer Metrics
Climate Performance

Project Case Studies

Aligned with
Substantial Contribution

No EU Taxonomy Guidance

@ Global Health (5%)

@ Financial Inclusion and Sustainable Enterprise (4%)
Social Housing (4%)
Empowerment of Women and Vulnerable Groups (2%)

Unlikely Aligned
@ Transport (1%)

Land Management and Marine Environment (1%)
() Transport (<1%)
() Education, Training and Employment (<1%)
() Food Security (<1%)

No EU
Taxonomy
Guidance

17%

EU

Eligible -
Potentially
Aligned

39%
14%

Eligible — Potentially Aligned
— Not Reported
@ Buildings (21%)
@ Water and Wastewater Management (3%)
® Energy (3%)
@ Information and Communication (3%)
Resilience (2%)
Resource Efficiency (1%)
Transport (1%)
() Land Management and Marine Environment (<1%)
() Education, Training and Employment (<1%)
() Financial Inclusion and Sustainable Enterprise (<1%)

Aligned with
Do No Significant Harm

Aligned with

24%

Aligned

25%

No data Aligned

Taxonomy-
aligned

33%

Engagement Additional Information

EU Taxonomy-aligned

— Reported

@ Energy (13%)

@ Transport (9%)
Buildings (8%)
Water and Wastewater Management (1%)
Resilience (1%)

() Resource Efficiency (<1%)

() Information and Communication (<1%)

() Land Management and
Marine Environment (<1%)

Energy (7%)
Transport (7%)
() Buildings (<1%)

Minimum Social Safeguards

No data

Figures may not total 100% due to rounding.
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PROJECT CLIMATE PERFORMANCE

Project-level
Net Zero Alignment

B o

Onshore Wind Farm
— USA

Rabobank — Green Bond'

The climate performance of projects has Net Zero Alignment of Projects : ) , ,
. Rabobank is an international cooperative bank,
been evaluated through a project-level PP e @ 150 Atgned G2 st e Net rersmek s one erhe werds
. .. . N . . . . -All o, o - . .
net zero assessment. : Eligible Projects . Inelighle Projects - o ot Aligned (3%) largest financers of wind farms, having begun funding
Unable to Cover (43%) wind turbines for farmers in 1995. In 2016, Rabobank
This analysis provides insights into how financed projects ® sda,ftatb”(ggc; released its first Green Bond framework and has
. . . . . esilience (6%,
align with a Net Zero-by-2050 future, which is required to 0%  10%  20%  30%  40%  50%  60%  70%  80%  90%  100% @ Social (17%) since utilised sustainable finance for projects around
aCh'eYe the Paris Ag.reement ObJeCt'\./e O.f ".m't'”g.’ globl the world. An example being the Maverick Wind
warming to 1.5°C this century. Investing in line with the Proiect located in Oklahoma. USAZ
Paris Agreement is a critical part of SPECTRUM'’s mission. ) ’ )
Not all funded projects are suitable for this analysis. Social
projects do not have a climate goal and are, therefore, ineligible Impact
for this analysis. MIM’s NZA analysis focuses on the three <1% + Increasing wind capacity and reducing fossil-fuel reliance
sectors that makg up most of the funded projects: energy, . Grid stability
transport and buildings. 1% .
S
NZA is determined internally based on the project’s .
performance meeting or exceeding the current year’s * Installed capacity of 287MW
expectation on a Net Zero-by-2050 trajectory. These alignment + Powers approximately 85,000 homes
judgements are then cross-checked and validated against 43%
rigorous sources, such as the EU Taxonomy’s substantial
contribution to climate change mitigation criteria, and credible This project is an onshore wind plant, consisting of 103 turbines
net zero scenarios from the IEA and the Transition Pathwa with a combined capacity of 287MW. Each of the turbines is
e . . . Y designed to operate in all weathers, with integral heaters that keep
Initiative (TPI). There are, however, still some data gaps in the - o
. C e critical components warm and functioning in temperatures as low
underlying methodology, which l'm_'ts th? ?Overage of the' NZA as -22°C. The plant is connected directly to the transmission grid
assessment. These can be due to insufficient data from issuers and is expected to generate enough energy to power approximately
or the result of a lack of references for assessment with, for 85,000 homes in eastern and southwestern Oklahoma. The project
example, nature-based or water-related projects. capitalises on Oklahoma’s rich wind resources and helps to maintain
@ Transport — Zero Emissions (43%) Oklahoma’s position as the third-highest wind-capacity state in the
This year, data was collected on all projects. The largest @ Energy - Renewable Energy Generation (32%) USA, with wind turbines accounting for 38% of the state’s electric
proportion of these (43%), have insufficient data on which to (@ Energy — Transmission and Distribution (16%) generating capacity.

@ Energy - Storage (8%)

@ Buildings — Passive House (1%)

() Resource Efficiency — Pollution Prevention
and Remediation (<1%)

make a net zero judgement due to data gaps. A further 17%
are social projects and so do not have NZA status. This leaves
32% of projects aligned with a Net Zero-by-2050 future, or
to put it another way, 41% of all eligible projects, and 92% () Energy — Production of Alternative Fuels (<1%)
of those with sufficient data are aligned. The largest share () Energy - District Heating/Cooling (<1%)

of projects that are considered aligned are transport projects. 32% (O Resource Efficiency — Waste (<1%)

As a renewable energy source that supports the global energy
transition, Maverick has been categorised as being 1.5°C-Aligned.

1 Banking the Energy Transition
Figures may not total 100% due to rounding. 2 Maverick Wind Project, USA



https://www.rabobank.com/wholesale/europe/energy-transitions
https://www.power-technology.com/marketdata/power-plant-profile-maverick-wind-project-us/
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Project
Case Studies

The MetLife Global Bond Fund
supports SDG-aligned projects with
measurable impact around the world.

Images are for illustrative purposes-only
“.and do not represent the actual projects.:
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Climate Performance

Project

. Project Case Studies
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Project Impact

Railway Electrification

— Argentina
IBRD — Green bond'

Since 2008, the World Bank has issued over US$20bn in green
bonds to finance projects that support the transition to a low-carbon
future in member countries. One of its supported programmes

is the Belgrano Sur Line project in Buenos Aires, part of a railway
electrification initiative.

Impact

- Emissions reduction through railway electrification

- Improved public transport accessibility for low-income communities
+ Supporting institutional strengthening in transport governance

KPls

+ 18,945tCO,e emissions reduced annually
+ Used by 83,557 passengers per day
+ 25,067 social-fare passengers benefit from improved access

The project replaces diesel-fuelled trains with electric trains with the aim of reducing
carbon emissions and improving transport efficiency. This electrification shift is
expected to reduce emissions by 18,945tCO,e per year. Further renovations include
improvements to the tracks and rail yards, ensuring safety alongside improved rail
network efficiency. In addition to encouraging a modal shift to cleaner transport
options, the project has a strong social impact through the increased accessibility of
public transport for low-income communities in Buenos Aires. The project will increase
passenger demand, and improve mobility and safety, while contributing to emissions
reduction commitments.

1 The World Bank: Impact Report Sustainable Development Bonds & Green Bonds

Issuer Metrics

SPECTRUM
Aligned Issuers

B0

Geothermal Power
Generation - Indonesia

Asian Development Bank — Green Bond?

Engagement Additional Information

The Asian Development Bank (ADB) launched its green bond
programme in 2015, using the proceeds to support environmentally
sustainable growth across Asia. An example of the projects

it supports is the Sarulla Geothermal Power Generation Project

in northern Sumatra, Indonesia.

Impact

+ Increased renewable energy generation in Indonesia

+ More private sector investment in the geothermal sector
+ Increased electrification rate in Indonesia

KPls

« 320MW of energy
+ Generate electricity to power approximately 2.1m Indonesian homes
+ Offset approximately 1.3mtCO, per year

The Government of Indonesia has made the development of geothermal power projects
a priority, taking advantage of the rich geothermal resources across the country. The
allocated funds have supported the construction, operation and maintenance of three
geothermal power-generation units, harnessing a total capacity of approximately 320MW.
The project became fully operational in May 2018 and has significantly advanced
Indonesia’s renewable energy targets of achieving 4.6GW from geothermal energy

by 2028, while encouraging private-sector awareness in clean-energy infrastructure3

2 Asian Development Bank: Sarulla Geothermal Power Generation Project
3 |Indonesia: National Electricity Supply Business Plan (RUPTL) 2019-2028
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https://www.adb.org/projects/42916-014/main?page-2=1
https://policy.asiapacificenergy.org/node/4172
https://thedocs.worldbank.org/en/doc/667f95939700497452d00a1544ba2d01-0340022024/original/World-Bank-IBRD-FY23-IMPACT-REPORT.pdf
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Electric Metro Transit System
— Canada

Ministére des Finances du Québec — Green bond'

The Ministere des Finances du Québec’s green bond programme
has financed a range of climate mitigation and adaptation projects
across the province.

Impact
+ Increase in public transit use and reduction in private car dependency
- Lowering of GHG emissions

+ Improved accessibility and connectivity in the Greater Montréal area
KPls

+ Reduction of 2.5m tonnes of GHG emissions over 25 years
-+ 34,000+ jobs created during construction
+ 1,000 permanent jobs supported once operational

One of these projects is the Réseau express Métropolitain (REM), a fully automated,
100% electric metro transit system comprising 67km of railway lines in Greater Montréal.
The first five stations on the network opened in July 2023 with a further 18 stations

set to have opened by October of 2025. Once completed the REM will feature four
branches and 26 stations, increasing connectivity between Montréal, the North Shore,
the West Island, and the airport.

1 Ministére des Finances du Québec | Green bond projects

Project . . Issuer
. Project Case Studies .
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Wastewater Treatment

— Australia
TCorp — Sustainability Bond?

Project Impact

The New South Wales (NSW) Sustainability Bond Programme
enables the state Treasury to issue green, social and sustainable
bonds to support a broad range of NSW Government
environmental and social policies.

Impact

- Improved water recycling and wastewater treatment efficiency
- Increased biogas production for energy efficiency
- Significant GHG emissions reductions

KPIs

+ 100% of biosolids (approx. 6,178 tonnes) recovered and
beneficially reused

+ 42% estimated reduction in GHG emissions during construction
and across its 50-year operation

Sydney Water has used funding from the sustainability bond programme to implement
cutting-edge technology and infrastructure upgrades in West Sydney, while also
protecting its waterways. The project, the Lower South Creek Treatment Programme,
involves upgrading the existing St Marys and Quakers Hill water recycling plants

to enhance wastewater treatment processes. This results in higher-quality biosolids
and greater biogas production through cogeneration, which further increases energy
efficiency and the ability to self-supply a significant portion of Sydney Water’s
electricity needs.

2 TCorp: NSW Sustainability Bond Programme Annual Report 2024
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Biodiversity and Forest
Conservation - Brazil

International Finance Corporation (IFC) — Green bond*

IFC launched its Green Bond Programme in 2010, initially
with a focus on supporting renewable energy and clean
transport projects.

Impact
- Protecting and restoring natural forests

- Jobs and expansion of economic opportunities in rural areas

KPlIs

+ 213,000tCO,e expected annual reduction in GHG emissions
+ 135,000ha of forest protected or restored

IFC’s Green Bond Framework has since expanded to include additional climate-
mitigation and adaptation projects such as this biodiversity and forest conservation
project in the Cerrado region of Brazil.

IFC has committed US$50m to help with the Timberland Investment Group’s
reforestation strategy in Latin America. The project in the Cerrado savannah aims
to protect and restore 135,000 hectares of natural forests through the planting of
millions of trees in sustainably managed commercial tree farms. The project supports
biodiversity conservation, climate mitigation and rural economic development,
while aligning with Brazil’s national target of zero deforestation by 2030.

3 |FC: Green and Social Bond Impact Report Fiscal Year 2024
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https://www.ifc.org/content/dam/ifc/doc/2025/fy24-green-and-social-bonds-impact-report.pdf
https://tcorp.nsw.gov.au/wp-content/uploads/2024/12/NSW_Sustainability_Bond_Programme_Annual_Report_2024.pdf
https://www.finances.gouv.qc.ca/department/financing/green_bonds/projects.asp
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Rare-disease Treatment
- Spain
Comunidad de Madrid — Sustainability bond'

Comunidad de Madrid was the first Spanish public administration
to raise financing from the bond market to support a number of social
projects. It has committed to integrate sustainable development
and social responsibility to meet the needs of its citizens.

Impact

« Improved healthcare access and treatment for rare diseases
+ Reduced transmission of infectious diseases among vulnerable populations

KPIs

« 65,000 patients were treated for rare and chronic diseases

+ 30,576 immune mediated inflammatory disease patients treated

-« 24,346 HIV patients receiving care

- 8,252 multiple sclerosis patients treated

« 872 patients in receipt of treatments costing more than €100,000 annually

Spain provides universal healthcare coverage to all Spanish nationals, but each region
has autonomy over its healthcare budget and management. Comunidad de Madrid’s
overall objective is to maintain a high-quality healthcare system with efficient
resource allocation.

A key initiative under the healthcare programme is the ‘Plan to Improve Healthcare
for People with Rare Diseases’, which has been financed by the sustainability bond.
Under this plan, €978m was allocated to treating over 65,000 patients with rare
diseases including multiple sclerosis, Hepatitis and HIV across Madrid, providing
access to specialised and lifesaving treatments.

1 Comunidad de Madrid: Sustainable Finance 2024

Project Impact
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Climate-positive Fabrication
Facility - Taiwan
Micron Technology — Green Bond?

Micron Technology is a leader in innovative memory and storage
solutions, enabling advances in 5G applications and Al.

Impact
+ Improved energy efficiency throughout the facility, reducing CO, emissions

+ Improved water conservation and recycling through harvesting rainwater,
landscaping, and water-saving technologies

KPIs

- 75% of water recycled, estimated to save more than 16 million m3
of water per year

+ Power efficient design saves approximately 90m kWh of energy,
annually. Equivalent to power for 18,500 households

+ 46,000tCO,e reduced annually

The company issued its first green bond in 2021, allocating the net proceeds towards LEED
Gold construction, renewable-energy use, water management, and pollution control. These
green bonds are allocated across facilities located in the USA and Asia, including Taiwan.

Micron’s A3 fabrication facility in Taiwan has achieved LEED Gold certification through
infrastructure improvements, including advanced water and air-handling systems and
energy efficiency upgrades. The facility features rainwater-harvesting rooftops, 30%
outdoor green space, and high-efficiency water-reuse technologies that recycle 75%
of its water consumption. These designs are expected to save 16 million m® of water

per year, while the power-efficient design is expected to save approximately 90m kWh
of energy annually, reducing emissions by almost 46,000tCO.e.

2 Micron Green Bond Report 2023

SPECTRUM
Aligned Issuers
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Transport Accessibility
— France

Tle de France Mobilités — Green Bond3

Issuer Metrics Engagement Additional Information

lle-de-France Mobilités is the governmental authority responsible
for organising and developing the public passenger-transport
service in the region of lle-de-France. Proceeds from the

lle de France Mobilités green bond have been used to finance
the Master Plan for Accessibility.

Impact
- Improved accessibility for people with disabilities and reduced mobility

- Support equal access to transportation, improving quality of life
and economic opportunities for marginalised groups

+ Lower emissions and congestion through greater use of public transport

KPIs
+ Improvement to 268 stations, covering 95% of passenger traffic
+ 908 priority bus routes to be made accessible

This project’s objective is to upgrade existing rail stations and bus stops to make
them more accessible to people with disabilities and reduced mobility. The project

is structured around the rail accessibility plan and the road accessibility plan. The rail
accessibility plan targets improvements to 268 stations, covering 95% of passenger
traffic. The road accessibility plan aims to make 908 priority bus routes accessible,
with approximately 340 in the inner suburbs and 560 in the outer suburbs. In addition
to the social benefits, ensuring accessibility for people with disabilities and mobility
issues can encourage greater public transport use. This reduces reliance on more
carbon-intensive private vehicles, contributing to lower emissions.

3 IDFM: Green Financing Report 2024



https://portail-idfm.cdn.prismic.io/portail-idfm/Zw_F3IF3NbkBXhoC_IDFM-GREEN-BOND-2024-EN.pdf
https://www.micron.com/content/dam/micron/global/public/documents/about/misc/micron-green-bond-report-dec-2023.pdf
https://www.comunidad.madrid/sites/default/files/img/profesiones/2025_reporting_sostenible_bono_2024_vfinal_003.pdf
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Issuers

Issuer Climate Performance
Issuer-level Net Zero Alignment

Weighted Average Carbon Intensity (WACI)

Issuer Metrics
The Shifting Regulatory Landscape

Sustainable Finance Disclosure
Regulation Reporting

SPECTRUM Aligned Issuers
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[ssuer-level

Net Zero Alignment

This year, the issuer-level net zero assessment has been expanded. This is provided
in addition to a project-level net zero scenario analysis (see pg.14).

The SPECTRUM methodology includes assessing the
issuer’s current environmental performance and future
decarbonisation targets. This issuer-level net zero
assessment demonstrates the effectiveness of that part
of our research.

For an issuer, NZA is a metric that assesses the alignment
of an issuer’s emissions-reduction pathway with Net Zero
-by-2050. This is based on the quality and ambition of
related commitments, targets and progress.

Results

As evidenced by their progress and targets, 52% of the portfolio has robust
commitments to achieving Net Zero-by-2050. Thus, these issuers are
categorised as either 1.5°C-Aligned, 1.5°C-Aligning or Committed to Aligning.
Utilities stand out here owing to their relatively more-advanced net zero strategies,
including ambitious targets and strong performance: 71% of utility issuers have
net zero commitments. Financials are also well represented in the aligning bracket
due to their tendency to have well-defined targets: 70% of financial issuers
also have net zero commitments. When looking at the absolute number of
issuers held, the portfolio’s NZA is 69%. This variation from the portfolio’s
overall NZA is the result of large holdings in non-aligned issuers, the majority of
which are sub-sovereigns that support national net zero targets and multilateral
development banks that have specific development mandates.

Others that are not aligned include banks which have sector-level net zero
targets but may not have overarching net zero targets. There are also social-
focused issuers that have strong sustainability missions with no significant
emissions footprint and so do not have any specific targets. An example of
this type of issuer is the International Finance Facility for Immunisation which
provides funding for Gavi’s vaccine programme. A small proportion of this
portfolio is held in issuers that are enabling the net zero transition or are
focused on adaptation and resilience. The enabling issuers are supporting
low-carbon transport infrastructure or transmission and distribution.
Adaptation and resilience includes issuers in water management.

Where other metrics provide a snapshot of an issuer’s
climate performance, NZA compares the issuer’s forward-
looking GHG emissions pathway with the science-based
pathways that would result in net zero emissions by 2050.
This metric is often the most demanding in terms of data,
and to be considered 1.5°C-Aligned, issuers must have
excellent present performance and credible, ambitious
targets. 1.5°C-Aligning and Committed to Aligning still
indicates relatively good performance as issuers

must have verified 2030 decarbonisation targets

in place or a Net Zero-by-2050 commitment.

SPECTRUM
Aligned Issuers
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Portfolio weight

52% of portfolio holdings committed to Net Zero

@ 1.5°C-Aligned (1%)

@ 1.5°C-Aligning (17%)
Committed to Aligning (34%)
Enabling (2%)

@ Adaptation and Resilience (1%)
Not Aligned (45%)

0% 100%

Absolute number of issuers

3 69% of issuers committed to Net Zero

@ 1.5°C-Aligned (2%)

@ 1.5°C-Aligning (23%)
Committed to Aligning (44%)
Enabling (3%)

@ Adaptation and Resilience (1%)
Not Aligned (27%)

0% 100%
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National Grid - UK and USA

1.5°C-Aligned

National Grid is a transmission and distribution company for
electricity and gas, operating in the UK and the USA. The issuer
has Science Based Targets initiative (SBTi) verified near-term
net zero targets aligned to the 1.5°C scenario. Commitments
and progress under this target include:

Net Zero Commitments'

+ Reduce absolute scope 1and 2 emissions by 60% by 2030
from a 2018 baseline

+ Reduce scope 1 emissions from power generation by 90% per MWh
by 2030, and 92% per MWh by 2033 from a 2018 baseline

+ Reduce absolute scope 3 emissions by 37.5% by 2033
from a 2018 baseline

KPls
« 22.2GW of low-carbon energy capacity connected
+ 40.2% of generation connected to the network is low carbon

National Grid has also been assessed under the TPl Carbon Performance
Assessment 2027 to be aligned to 1.5°C. As a result of both its TPl and SBTi
assessments, it is considered to be 1.5°C-Aligned. Alongside this, as a grid
operator — National Grid has an important enabling role in adding renewable
capacity to the grid as projects come online.

S . e
.ur‘;;r_mtﬁw i q\p_w?‘-_: P o e AR

1 National Grid — Our Net Zero commitments

Project Issuer

Project Impact . Project Case Studies .
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A2A Sp.A. - Italy

Committed to Aligning

A2A is an ltalian multi-utility company. Similar to National Grid,
the majority of its revenue is derived from electricity and gas
distribution. A2A has SBTi-verified near-term targets, aligned to
the 2°C warming scenario. Commitments and progress under
this target include:

Net Zero Commitments?

+ Reduce scope 1 emissions by 46% per kWh by 2030
from a 2017 base year

+ Reduce absolute scope 2 emissions by 100% by 2024,
from a 2017 base year

+ Reduce absolute scope 3 GHG emissions from purchased goods and
services and use of sold products 20% by 2030 from a 2017 base year

KPIs
+ 2.58GW installed capacity of renewable sources
+ 1141m tonnes of waste treated

A2A is less ambitious in its net zero targets by comparison to National Grid
and does not have a TPl assessment. As a result, A2A has been categorised
as ‘Committed to Aligning’ to net zero.

The issuer has a clear commitment through detailed energy-transition and
circular-economy targets in its Strategic Plan 2021-2030. Its renewable
energy targets, which exceed those of the EU are supported by financing
from the issuer’s green bond framework.

2 A2A - Sustainability

SPECTRUM
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Definitions

Net Zero
Issuers with a carbon performance that is currently at
or lower than the required performance in 2050 today.

1.5°C-Aligned

Issuers with verified near-term (2030) science-based
targets aligned with a 1.5°C scenario, or issuers that
are assessed as 1.5°C-Aligned by the TPl Carbon
Performance Assessment in 2035. In addition, the
issuer must meet one of the following criteria related
to current carbon performance:

i) the issuer’s annual emission reductions are in line
with the linear annual reduction rates required to
meet their near-term target; or

ii) the issuer’s carbon intensity is below an independently
modeled pathway carbon intensity for the issuer, or
its sector, in the most recent year for which data is
available (independent external providers include TPI)

iii) the issuer’s carbon intensity is below the sector
average carbon intensity for the most recent year
for which data is available.

1.5°C-Aligning

Issuers with verified near-term (2030) science-based
targets aligned with a 1.5°C scenario, or issuers that
are assessed as 1.5°C-Aligned by the TPI Carbon
Performance Assessment in 2035. These issuers are
either not meeting the current carbon performance
requirements, or carbon data is unavailable.

Committed to Aligning

Issuers with verified near-term (2030) science-based
targets aligned with a 2D or WB2D scenario, issuers
that are assessed as WB2D aligned by the TPl Carbon
Performance Assessment in 2035 and/or issuers with
a long-term commitment to achieve net zero emissions
by 2050.

Enabling

Issuers providing products and services that enable
decarbonisation in other companies and organisations,
and that do not satisfy the criteria for ‘1.5°C-Aligned’,
“1.5°C-Aligning’ or ‘Committed to Aligning’.

Adaptation and Resilience

Issuers whose activities support adaptation and
resilience to the effects of climate change, and
that do not satisfy the criteria for ‘1.5°C-Aligned’,
“1.5°C-Aligning’ or ‘Committed to Aligning’.

Not Aligned
Issuers that do not fall into the above categories.


https://www.nationalgrid.com/responsibility/our-environment/net-zero
https://www.gruppoa2a.it/en/sustainability

Overview Project Impact

h Impact Report 2025 ‘ < >

Weighted Average
Carbon Intensity
(WACI)

SPECTRUM portfolios” GHG-emissions metrics are
calculated in line with the recommendations of the Task Force
on Climate-related Financial Disclosures (TCFD) for asset
managers, which is now part of the International Sustainability
Standards Board (ISSB).These metrics include the Weighted
Average Carbon Intensity (WACI).

WACI provides a weighted average figure for the carbon intensity — the amount of carbon
dioxide or equivalent emitted per unit of value — for each issuer held within the portfolio.
The WACI figure is expressed as tCO,e emitted per US$Tm of revenue (for corporates) and
tCO,e per US$1m Purchasing Power Parity-adjusted GDP (for sovereign-related issuers)
using the equation below. Rather than capturing issuers’ emission-reduction commitments
or their decarbonisation trajectories, it provides a snapshot of a portfolio’s carbon intensity
that is directly comparable across issuers and portfolios.

Calculating WACI
i
current value of investment; issuer’s scope 1and 2 GHG emissions;
( X )
current portfolio value issuer’s US$m revenue;

n

Alongside portfolio WACI, separate WACI figures for corporate and agency issuers, and for
sovereigns and regulators have also been calculated. These two categories of issuers pose different
methodological and data availability challenges: the methodologies and data behind corporate
WACI are more advanced than they are for sovereign issuers; and the denominators for each
(revenue and GDP) are not comparable. By providing both figures separately, MIM aims to deliver
the highest level of transparency in its reporting.

1 These figures reflect an aggregate coverage of 85.6% of the portfolio for WACI
calculation and are excluding Land Use, Land Use Change and Forestry (LULUCF).

Project Issuer
Climate Performance

Project Case Studies Issuer Metrics

Climate Performance

WACI Issuer-type Definitions:
Corporates and Agencies

All issuers, including utilities, industrials, financial institutions,
supranationals and government-related agencies, but excluding
those designated Sovereigns and Regulators.

The portfolio
had an aggregated
scope 1and 2 WACI of

53.2

tC0O,e/US$m’

The constituent emissions for the WACI calculations
are derived at the issuer level. However, using an 200
issuer’s carbon footprint for a green bond gives a

conservative representation of portfolio emissions

since the projects that the green bonds are financing 150
are likely to be among the lower-emitting areas of their
business activities.

Benchmarking Portfolio WACI

The portfolio WACI performance is contextualised
through comparison to three non-green global
indexes. All four WACI figures use the same data 50
source (S&P Trucost) for the calculation. In line with

previous years, the portfolio shows a significantly

lower scope 1and 2 WACI value than the three 0
non-green indexes.

100

tCO2/USSm

SPECTRUM

AR [T Additional Information

Engagement

Sovereigns and Regulators

Sovereign-related entities, including central governments
and treasuries, sub-sovereigns and municipalities.

The portfolio
had an aggregated
scope 1, 2 and 3 WACI of

932.1

tC0O,e/US$m

Benchmark WACI Comparison

S&P S&P S&P MGBF
Global BMI? Global 12003 World Index* Scope 1and 2
WACI

2 https://www.spglobal.com/spdji/en/indices/equity/sp-global-bmi/#data
3 https://www.spglobal.com/spdji/en/indices/equity/sp-global-1200/#data
4 https://www.spglobal.com/spdji/en/indices/equity/sp-world-index/#data
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Corporates and Agencies WACI

The portfolio had a corporates and agencies’ (corporate hereafter)
scope 1and 2 WACI of 351tCO,e/US$m revenue, rising to 1,007.8tCO,e/US$m

Project Case Studies

SPECTRUM
Aligned Issuers

Issuer

Climate Performance Additional Information

Issuer Metrics Engagement

Sovereigns and Regulators WACI

Sovereign and regulators (sovereign hereafter) WACI calculations are in line
with the recommendations of the Partnership for Carbon Accounting Financials

revenue when scope 3 is included.

Scope 1and 2 WACI

39.1

tC0O,e/USSm revenue

Industrials and utilities represent

3.9%

of portfolio corporate allocations but contribute

593.8%

to corporate scope 1& 2 WACI

Scope 1, 2 and 3 WACI

1,007.8

tC0O,e/USSm revenue

Financials represent

370.3%

of portfolio corporate allocations but contribute

4.2%

to corporate scope 1, 2 and 3 WACI

Corporate Portfolio Allocation
vs. WACI Contribution

% portfolio
sector allocation

% contribution to
portfolio corporate
scope 1and 2 WACI

% contribution to
portfolio corporate
scope 1,2 and 3 WACI

0% 20% 40%

In line with previous years, the main contributions to the
WACI figure come from limited portfolio allocations to
a small number of issuers in sectors with high emissions
intensities. For example, utilities contributes 45.6% to
scope 1and 2 WACI and financials contributes 74.2% to
scope 1, 2 and 3 WACI. While these issuers have higher

60% 80%

@ Financials

O Utilities

@ Consumer

@ Government-related

@ Supranational

@ Industrials
Communications

@ Technology

() Sovereign

@ Not covered — Sovereign
Not covered — Corporate
Cash

100%

emissions, they have also set credible decarbonisation
targets, with 71% of utilities and 70% of financial issuers
having net zero commitments in place (see Issuer-level
Net Zero Alignment section on pg19 for further details).

1 These figures are not directly comparable to last year’s as the previous approach detailed the WACI of the corporate issuers as part
of the overall portfolio. The methodology has been revised this year to better reflect the intensity of corporate issuers only.

(PCAF), reporting sovereign WACI both
Change and Forestry (LULUCF).2

Scope 1and 2 WACI including LULUCF

238.9

tCO,e/PPP-adjusted GDP USSm

Scope 1and 2 WACI
excluding LULUCF

232.5

tCO,e/PPP-adjusted GDP USS$m

with and without Land Use, Land Use

Scope 1, 2 and 3 WACI including LULUCF

378.7

tCO,e/PPP-adjusted GDP USSm

Scope 1,2 and 3 WACI
excluding LULUCF

372.2

tCO,e/PPP-adjusted GDP US$m

Sovereign Portfolio Allocation
vs. WACI Contribution

% portfolio sovereign
country allocation

% contribution to
portfolio sovereign
WACI scope 1and 2
(excl. LULUCF)

% contribution to
portfolio sovereign
WACI scope 1, 2

and 3 (excl. LULUCF)

0% 20% 40%

The largest contributor to the portfolio’s sovereign WACI
figures is Canada. While Canada makes up the largest
sovereign country allocation, its contribution to the scope
1and 2 WACI figure is disproportionately large: 24.1%

of the sovereign allocation and 38.9% of the WACI
contribution respectively. Like last year, the portfolio’s

@ Andorra

) Australia

@ Belgium

@ Canada

@ Coted'lvoire

@ Dominican Republic
France

@ Japan
Netherlands

@ Norway

@ Romania

@ Spain
Sweden

) United Kingdom

100% USA

60% 80%

exposure to Canada is driven by bonds issued by the
provinces of Quebec and Ontario, which due to the
data difficulties in the measurement of sub-sovereign
emissions are mapped up to the relevant sovereign,
in this case Canada. These provinces, however,

do not have significant oil production.?

2 As with corporates WACI, a revised methodology means that these figures are not comparable to last year.

3 Energy Fact Book 2024-2025
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Sustainability reporting and regulation is set UK Europe
for a turbulent year or two as companies and Earlier this year, the UK government The European Green Bond Standard,
. | ih | | | launched three consultations on: which came into effect on 21 December
Investors grappie wit arge-scale regu atory the UK Sustainability Reporting 2024, introduces a new voluntary
changes stemming from geopolitical pressures Standards (SRS), based on ISSB; regulatory framework for sustainable
. .. mandatory transition-plan bonds, including new criteria for
and concerns over the burden of SUStalﬂablhty disclosures; and a new proposal to issuers, such as mandated reporting
reporting and its impact on economic develop a sustainability assurance alignment with the EU taxonomy
. registration regime.® and the requirement to engage
Competltlveness. an external reviewer.
Regulatory and Reporting Clawbacks
The second Trump administration has instituted a wave of changes that
will undoubtedly impact sustainability reporting and corporate action
in the wider world, beginning with again withdrawing the USA from the
Paris Agreement. It has ended the defence of the Security and Exchange
Commission’s (SEC) Climate Disclosure Rule, begun deregulation
through the Environmental Protection Agency (EPA), and retracted
US climate-finance commitments.»>* There is likely more to come,
including possible amendments to the Inflation Reduction Act.
In the EU, regulatory headlines have been dominated by the Omnibus
proposal, a package aimed to simplify EU sustainability reporting
regulations. This followed concerns regarding complexity, the USA Australia

resource burden and cost to adhere to reporting requirements. The
proposed changes streamline requirements, ease the data-collection
burden and reduce the number of companies required to report. This
will impact major sustainability frameworks including the Corporate
Sustainability Reporting Directive (CSRD), the Corporate Sustainability
Due Diligence Directive, EU Taxonomy and the Carbon Border
Adjustment Mechanism.* Although the final revisions have yet to

be agreed, large EU-listed companies will see no immediate changes
to their reporting requirements and deadlines, and many will be
monitoring the first wave of CSRD reporting this year to gain insights
into how it is reshaping sustainability practices.

1 SEC.gov | SEC Votes to End Defense of Climate Disclosure Rules
2 EPA Launches Biggest Deregulatory Action in U.S. History | US EPA
3 Judge questions Trump administration claw back of $20 billion climate fund | Reuters

4 Commission simplifies rules on sustainability and EU investments, delivering over €6 billion

in administrative relief — European Commission

Despite political headwinds in the
USA, certain sustainability disclosures
continue to develop, such as
California’s enforcement of
emissions and climate-risk
disclosures for large companies
operating in state starting in 2026.

5 Exposure draft of UK Sustainability Reporting Standards: UK SRS S1
and UK SRS S2 — GOV.UK
6 Australian Sustainability Reporting Standards AASB S1and AASB S2

are now available on the AASB Digital Standards Portal
7 Sustainable Finance Roadmap

This year also marks the beginning of Australia’s
climate-reporting regime, with the Australian
Accounting Standards Board (AASB) having
developed a voluntary and mandatory disclosures
framework based on the International Sustainability
Standards Board (ISSB) framework. Companies
affected by the requirements will be designing and
implementing enhanced sustainability systems and
processes to integrate sustainability across the
wider business.

As part of its sustainable finance strategy, the
Australian government has established a sustainable-
finance taxonomy and is planning to develop
sustainable-investment labels to support the
mobilisation of capital towards sustainable activities
and address greenwashing concerns.”

Additional Information
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https://www.sec.gov/newsroom/press-releases/2025-58
https://www.epa.gov/newsreleases/epa-launches-biggest-deregulatory-action-us-history
https://www.reuters.com/world/us/trump-administration-claws-back-20-billion-climate-funds-2025-03-12/
https://finance.ec.europa.eu/publications/commission-simplifies-rules-sustainability-and-eu-investments-delivering-over-eu6-billion_en
https://finance.ec.europa.eu/publications/commission-simplifies-rules-sustainability-and-eu-investments-delivering-over-eu6-billion_en
https://www.gov.uk/government/consultations/exposure-drafts-uk-sustainability-reporting-standards/exposure-draft-of-uk-sustainability-reporting-standards-uk-srs-s1-and-uk-srs-s2
https://www.gov.uk/government/consultations/exposure-drafts-uk-sustainability-reporting-standards/exposure-draft-of-uk-sustainability-reporting-standards-uk-srs-s1-and-uk-srs-s2
https://www.aasb.gov.au/news/australian-sustainability-reporting-standards-aasb-s1-and-aasb-s2-are-now-available-on-the-aasb-digital-standards-portal/
https://www.aasb.gov.au/news/australian-sustainability-reporting-standards-aasb-s1-and-aasb-s2-are-now-available-on-the-aasb-digital-standards-portal/
https://treasury.gov.au/sites/default/files/2024-06/p2024-536290.pdf
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Sustainable
Finance Disclosure
Regulation Reporting

The EU’s Sustainable Finance Disclosure Regulation (SFDR) sets
out disclosure requirements that apply to investors and financial
advisers. It affects EU financial market participants and non-EU
financial market participants managing EU-domiciled funds or
marketing into the EU.

The table opposite reports against the mandatory Principal Adverse Impacts (PAls) as stipulated
by the SFDR. While the MetLife Global Impact Bond Fund does not fall under the jurisdiction

of SFDR, it does have a sustainability objective and makes sustainable investments, therefore
reporting against the PAls is provided regardless.

The EU Platform on Sustainable Finance has published a Briefing Note proposing to replace
the current SFDR Article 8 and 9 model by categorising sustainable products under the
following three categories:’

ESG Collection

Not investing in industries or
assets that are significantly harmful
and/or investing in those assets
that perform better

Transition

Investing in the change towards
a more sustainable real economy
or towards net zero

Sustainable
Investing in assets mainly or
only sustainable and not harmful

As laid out in the EU’s 2025 Work Programme, the proposal to amend SFDR is currently scheduled
to take place in the last quarter of the year.?2 MIM will continue to monitor the latest developments
regarding SFDR and provide updates as needed.

Defining Sustainable Investments

We use our SPECTRUM process to determine whether an investment can be considered
a sustainable investment. Over 2024, this portfolio was 97% invested in sustainable investments,
with the remaining 3% being cash.

Sustainable Other (cash)

1 Categorisation of products under the SFDR: Proposal of the Platform on Sustainable Finance
2 Commission work programme 2025 — European Commission
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Principal Adverse Impacts (PAls)®
Mandatory PAls

Issuer Metrics

SPECTRUM
Aligned Issuers

Value

Engagement

Coverage

Additional Information

Data Source*®

GHG emissions (scope 1) 634tCOse 86.8% S&P
GHG emissions (scope 2) 337tCOze 86.8% S&P
GHG emissions (scope 3) 10,793tCOze 86.8% S&P
Carbon footprint 143tCO2e/EURmM 86.8% S&P
GHG intensity of investee companies 1,113tCO2e/EURmM 86.8% S&P
Exposure to companies active in the fossil-fuel sector 2.6% 39.8% Clarity Al
Share of non-renewable energy consumption 30.2% 26.5% Clarity Al
Share of non-renewable energy production 1.8% 4.4% Clarity Al
Energy consumption intensity per 0.06GWh/EURmM 13.9% Clarity Al
high-impact climate sector
A.ctn'/ltles'negatlvle.ly affecting 0% 48% Clarity Al
biodiversity-sensitive area
Emissions to water 0.01t/EURm invested 1% Clarity Al
Hazardous waste ratio 0.28t/EURm invested 49.8% Clarity Al
Violations to UNGC and OECD guidelines 0 cases 100% Clarity Al ISS Datadesk
and in-house research

Lack of processes and compliance mechanisms to o o .
monitor compliance with UNGC and OECD guidelines 0% 39.6% Clarity Al
Unadjusted gender pay gap 9.5% 21.6% Clarity Al
Board gender diversity 19.9% 45.8% Clarity Al
Exposure tobc.ontrovershal weapons (an'tl—personnel mines, | 50.3% Clarity Al
cluster munitions, chemical and biological weapons)
GHG intensity (sovereigns) AM1tCO2e/EURmM 99.7% S&P
Relatl\{e nL.mefer of investee countries subject 0 49% Clarity Al
to social violations
Share of securities not certified as green under a future

. 100% 100% | t
EU legal act setting up an EU Green Bond Standard® 00 00 ssuer reported
Number of identified cases of severe human rights 0 cases 48.0% Clarity Al

issues and incidents

Fossil Fuel Exposure

Given that the SPECTRUM portfolios are impact portfolios with strong verification processes, it may seem surprising
that there is any fossil-fuel exposure. Exposure comes from issuers in which MIM holds labelled bonds only that have
provided confirmation that the bonds’ use of proceeds will be allocated to green or socially impactful projects.
These issuers also have strong decarbonisation performance, targets and a low residual power generation capacity
from fossil fuels.

3 For definitions of the PAls please refer to ‘Annexe 1 principal adverse sustainability impacts statement’ that can be found here:
https://ec.europa.eu/finance/docs/level-2-measures/C_2022_1931_1_EN_annexe_acte_autonome_partl_v6.pdf

4 Clarity Al data pulled 25/04/2025.

5 Some data sources have been amended compared to last year’s reporting so data is not directly comparable.

6 As at 31 December 2024, there were no bonds issued under the EU Green Bond Standard. For project level EU Taxonomy alignment
please refer to pg13
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https://finance.ec.europa.eu/document/download/8a3d0e56-4453-459b-b826-101b1067290f_en?filename=241217-sustainable-finance-platform-proposal-categorisation-products_en.pdf
https://commission.europa.eu/strategy-and-policy/strategy-documents/commission-work-programme/commission-work-programme-2025_en
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SPECTRUM
Aligned Issuer

In 2024, 6% of the portfolio was invested in five

SPECTRUM aligned issuers. These are defined

as issuers that receive at least 50% of revenues
generated from sectors aligned with the
SPECTRUM eligible sectors (see pg.32).

Asian Development Bank
(ADB)

ADB is a leading multilateral development bank focused
on sustainable development in the Asia-Pacific region.
ADB has high levels of transparency on its current funding
as well as strategic priorities to increase its contributions
to climate-change mitigation and adaptation, such as the
ambition to provide US$100bn in cumulative climate
financing from its own resources to its developing
member countries between 2019 and 2030. ADB
committed US$111bn in climate financing in 2024,
reaching US$41.9bn in cumulative financing for
2019-2024.

Commitments by Sector:

<1%

2%

5%

All lending to Asia
and Pacific Islands

13%

16%

14%

@ Finance (24%)
Energy (16%)
Transport (14%)
@ \Water and Other Urban Infrastructure and Services (14%)
@ Public Sector Management (13%)
@ Agriculture, Natural Resources, and Rural Development (11%)
Health (5%)
Education (2%)
() Industry and Trade (<1%)
() Information and Communication Technology (<1%)
() Multisector (<1%)

European Investment Bank
(EIB)

EIB is a multilateral financial institution owned by and
representing the interests of the 27 Member States

of the EU. The bank supports implementation of EU
policy, with priority areas that include climate and
environment, development, innovation and skills, small
and medium-sized business, infrastructure and cohesion.
lts mission is to finance projects in less-developed
regions, in modernisation, and/or of common interest,
that cannot be financed by individual members, as well
as other development projects outside the EU. Climate
action is taken into consideration throughout the
assessment and monitoring of all projects. Climate
action and environmental sustainability-related projects
represented 60% of all EIB financing during 2023.

Commitments by Sector:

3% 1%
5%

6%

8%

Lending globally
8%

17%

16%

@ Transport (29%)
Global Loans (17%)
Energy (16%)
@ Health and Education (8%)
@ Industry (8%)
@ Miscellaneous Infrastructure (8%)
Water and Sewage (6%)
Services (5%)
@ Telecommunications (3%)
Agriculture, Fisheries and Forestry (1%)

Figures may not total 100% due to rounding.
Source: Issuer reports and websites.
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International Bank for Reconstruction
and Development (IBRD)

IBRD, part of the World Bank Group, is a mission-driven
organisation that supports the goals of ending extreme
poverty by 2030 and boosting shared prosperity for the
bottom 40% of the population with sustainable solutions.
In 2024, the IBRD committed US$37.6bn towards
providing loans, guarantees, risk management products
and advisory services to middle-income countries around
the world, as well as technical assistance and regional
coordination. About 60% of the world’s poorest countries
are at high risk of debt distress or are already in distress.
IBRD has been a trailblazer in the green-bond market;

in 20009 it issued the first green bond of the form that

we see in today’s market.

Commitments by Sector:

6%

6%

Lending globally

6% 17%

12%

1%

@ Public Administration (20%)
Energy and Extractives (17%)
Social Protection (12%)
@ Health (11%)
@ Financial Sector (8%)
@ Industry, Trade, and Services (6%)
Education (6%)
Agriculture, Fishing, and Forestry (6%)
@ Transportation (6%)
Water, Sanitation, and Waste Management (5%)
Information and Communications Technologies (3%)

Project

Overview .
Climate Performance

Project Impact

Inter-American Development Bank
(IDB)

IDB is a leading multilateral development bank that works
to improve lives in Latin America and the Caribbean.

The bank provides financial and technical support for
countries to improve health and education, advance
infrastructure and achieve development in a sustainable,
climate-friendly way. In 2024, 47% of total financing
went towards green and climate-related initiatives, with
36% of the climate finance being focused on adaptation
efforts, exceeding its 30% climate financing target.
Consequently, IDB has committed to increasing climate
lending, setting a new target in 2024 for at least 50%

of new approvals to include green and climate finance.

Approvals by Sector:

1% <1%

3%

6%

6%

All lending to Latin
America and the
Caribbean

7%
16%

14%

1%

Project Case Studies

@ Reform/Modernisation
of the State (19%)
Social Investment (16%)
Energy (14%)

@ Financial Markets (11%)

@ Urban Development
and Housing (10%)

@ Water and Sanitation (7%)
Health (6%)

Education (6%)

@ Transport (4%)

Agriculture and Rural
Development (3%)

Science and Technology (1%)

@ Trade (1%)

Environment and Natural
Disasters (1%)

() Private Firms and SME

Development (<1%)

Issuer SPECTRUM
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Japan Finance Organisation
for Municipalities (JFM)

JFM is a funding organisation set up to optimise funding
for local authorities in Japan with consideration to ESG
factors and contributing towards sustainable development.
It focuses on long-term, low-interest lending, reflecting
the longer life cycles of social infrastructure projects for
which local governments borrow. As of March 2024,
JFM had a provided US$152.6bn of loans. JFM expects
continued high financing demand for the newly established
decarbonisation promotion projects. Key financing areas
include sewage management, water, hospitals, and
elderly care, as well as disaster management for an
earthquake-prone country with large areas vulnerable

to rising sea levels.

Outstanding Loans by Sector:

SPECTRUM aligned
issuers have a clear
commitment to climate
mitigation and
adaptation, and to
sustainable economic
development.

All lending

to Japan
5%

5%

25%
13%

@ Sewerage (28%)
Temporary Financial Countermeasures (25%)
Water Supply (13%)
@ Hospitals (5%)
@ Special Municipal Mergers (5%)
@ Disaster Management and Mitigation (4%)
Transportation (3%)
Proper Management of Public Facilities (3%)
@ Loans Covering Decrease in Local Tax Revenues (2%)
Public Projects (2%)
Local Road Development (2%)
@ |Industrial Water Supply (1%)
() Toll Road Public Loans (<1%)
Others (8%)

Figures may not total 100% due to rounding.
Source: Issuer reports and websites.
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Engaging for Impact

MIM aligns with the Principles for Responsible Investment (PRI) definition of ESG
engagement: an ESG engagement is undertaken to influence ESG practices
and/or improve ESG disclosure. The approach is based on setting an intention

and focusing on outcomes.

Engagements enable the Public Fixed Income (PFI)
Sustainability Research team to build closer relationships
with issuers and develop a more granular understanding of
their sustainability strategies. They also provide a platform
for the team to encourage issuers to raise the bar on
ambition, data and transparency around sustainability.
As well as engaging with issuers within the SPECTRUM
universe, the PFI Sustainability Research team engages
with issuers that are excluded, with the aim of promoting
sustainability beyond the portfolios.

ESG engagements are categorised as:

- Disclosure and Reporting: engagements related
to either MIM or the issuer’s sustainability reporting.

- Market: engagements with market players such as
working groups, brokers and intermediaries, or market
initiatives; and, engagements with issuers that relate to
a roadshow, a new or updated sustainability framework
or a general issuer update.

- Thematic: engagements with issuers and/or other
entities regarding a specific pre-defined ESG theme.

In addition to engagements described here, MIM’s PF|
Sustainability Research team also engages with issuers
beyond those in the SPECTRUM strategies. This includes

engagements as part of the MetLife 2050 Net Zero target,

CDP Non-Disclosure Campaign 2024, and Advance, a
collective engagement organised by PRI on human rights
in the supply chain. These engagements are not captured
in the SPECTRUM engagement statistics.

Engagement in the last 12 months:

In the 12 months to the end of June 2025, there were

93 unigue engagements. Many engagements cover more
than one SASB topic, showing the multi-faceted nature
of ESG factors.

Disclosure and reporting make up the majority of
engagements, with environmental topics dominating,
reflecting the prominence of green bonds in the portfolio
and the materiality of environmental factors for issuers.

A significant number of these relate to GHG emissions.

In fact, more than half of all engagements discussed GHG
emissions in some form. This underlines MIM’s continuing
advocacy for transparency and decarbonisation, building
on the 2024 scope 3 thematic engagement, and its broader
organisation targets (MetLife 2050 Net Zero). In addition,
a growing interest in nature, improved nature-related
reporting and this year’s thematic engagement on nature
have also resulted in ecological impacts being discussed
more frequently.

The table below shows engagements with market players, as well as issuers that have at some point

been reviewed within the SPECTRUM universe.

SASB Topics Covered in Engagements

0% 20% 40%

@ GHG Emissions

Ecological Impacts

Energy Management

Business Model Resilience: Governance
Business Model Resilience: Environmental Air Quality

Business Ethics

Physical Impacts of Climate Change
Materials Sourcing and Efficiency
Access and Affordability

Employee Engagement, Diversity & Inclusion

60% 80% 100%

Product Design and Lifecycle Management

Supply Chain Management

Human Rights and Community Relations
Employee Health and Safety

Customer Welfare

Business Model Resilience: Social

Project Case Studies
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60% Disclosure and Reporting

Example

The team engaged with a Mexican real-estate investment trust regarding the
methodology of its energy and emissions reporting. Emissions methodologies
from the real-estate sector often vary widely owing to discrepancies in tenant
occupancy contracts. As a result, some related data points in the issuer’s
reporting lacked the clarity required to consider including the issuer in the
SPECTRUM universe.

Outcome: The issuer gave a more-detailed breakdown on its energy
consumption and scope 3 emissions methodologies, which raised additional
concerns about the credibility of the reporting as figures were heavily
underreported. This, in addition to further governance weakness, resulted

in the issuer being excluded from the investible universe. The team offered
constructive feedback on best practices used for reporting, alongside what
it found to be both useful and aligned with market standards for inclusion

in the SPECTRUM universe.

93

Engagements

Example — Thematic

The team engaged with a German development bank as part of the periodic
re-verification of its ESG performance for the SPECTRUM and Transition
strategies. The review considered ESG risk and oversight, and approaches
to managing social and environmental impacts in sensitive regions. It found

that the issuer continues to be to be linked with several controversial projects.

One project of particular concern was the subject of a series of human rights
allegations, limited transparency and ongoing community grievances. The
aim of the engagement was to obtain an update and additional context on the
project, alongside a deeper understanding of risk assessment and grievance
mechanisms in place at the development bank.

Outcome: Through engagement, the issuer demonstrated improvements

in oversight, including updated grievance mechanisms, increased staffing
and risk-assessment tools tailored to specific sectors, as a direct result of
the controversies mentioned. The issuer also clarified its role as a trustee,
rather than as a direct lender, which helped to contextualise its involvement
in the controversies. Given the positive response and remediation processes
in place, the issuer has continued to be included in the universe. Additionally,
the team gained valuable context for defining expectations from DFls,
which has been incorporated into ongoing monitoring of similar issuers.

Engagement Additional Information

319% Market

Example

Following a new issuance, the team had a
direct meeting to engage with a Japanese
real-estate issuer. The inclusion of this issuer
would expand the opportunity set for
investments. The team engaged on targets
for green-building certifications, future
labelled issuance and to advocate for stronger
gender-diversity programmes, the latter

of which has been an ongoing challenge

in the Japanese market.

Outcome: The issuer reaffirmed commitments
to high levels of green-building certifications
and the plans to achieve this as part of
supporting the use of proceeds framework.
Moreover, the issuer was able to provide
additional, non-public disclosure and insight
on the measures in place to support
gender-diversity targets and the outcomes
of the measures, while acknowledging this

is an area of weakness. This additional insight
meant the issuer was admitted into the
investible universe.

Example — Thematic Nature

This year the team has expanded the
biodiversity engagement from 2024 after

the launch of the Task-force on Nature-related
Financial Disclosures (TNFD) to include
additional aspects of nature such as land use
and resource exploitation. The objective of this
engagement was to understand best-practice
and strategy and reporting aligned to TNFD
and in preparation for future engagements
with issuers that are behind on this topic.

Outcome: See Thematic Engagement

section (see pg.29).

Figures may not total 100% due to rounding.
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Th tic E t
The engagement found multiple shared features across all best-practice issuers.
—_— atu re The commonality between approaches indicates a preferred method for developing
nature strategies, allowing for consistency and comparability. Alongside this, there
are also shared challenges — namely reporting financial impacts.

- Use the TNFD framework and locate, evaluate, assess and prepare (LEAP)

This year’s nature thematic engagement builds on the biodiversity thematic AIFHEEN DL (e S ENEOH LEEE LI SRR OF
. . ST All the issuers spoken to agreed that the TNFD framework and LEAP approach were
conducted in 2024’ expandlng the focus to other aspects of nature. This is in helpful to assess risks and opportunities. The benefits to following the TNFD approach
line with the Intergovernmental Panel on Climate Change’s finding that terrestrial include a structure to existing activities, enabling risk reduction and enhanced
. o . . sustainability. TNFD has also allowed companies to gain recognition, fostering
ecosystems absorbed apprOXImately 30% of anthropogenlc COQ emissions networking opportunities, enhanced external evaluations and receiving new financing
between 2010-2019. The impncation is that WeII—managed interactions with opportunities. In the future, the team will advocate the TNFD approach to nature risks

and opportunities to those starting to build a science-based nature strategy.

nature are critical for meeting climate targets and building resilience. ,
- Appropriately allocate resources to measure, act and report on nature

All the best-practice issuers spoken to had resources that were well deployed to
nature. These include specific teams, board oversight and internal tools that support
actions. Issuers measure baseline impact first, build capacity and then measure post-

Intention Appro ach action impact. All issuers mentioned using the ENCORE tool to determine overlap with

biodiversity-sensitive and water-stressed areas.

The design of this engagement was based on the Intergovernmental - Reporting financial impacts remains a challenge — consider it early in strategy
Science-Policy Platform on Biodiversity and Ecosystem Services’ (IPBES)! development
five key drivers of nature loss: Reporting financial impacts remains a challenge for all issuers. The benefits to following
Advocate the TNFD approach include a structure to existing activities, enabling risk reduction and
Advocate for corporates to consider positive and enhanced sustainability. TNFD has also allowed companies to gain recognition,
negative impacts on nature, including financial fostering networking opportunities, enhanced external evaluations and receiving new
implications, as part of their long-term strategy financing opportunities. There is also a gap in guidance on positive impacts and, as a
development and when creating actionable LV et 2 e e Climate result, naturejpositive strategies remain ur?o‘lerdeveloped. The team w.iII, therefore, .
workplans of Resources Change gdvogate for issuers to consider opportunities related to nature early, in addition to their
Use Change 9 financial reporting approach.
Collaboration will be very important for scaling impacts and so MIM will use the learnings
from this round of engagement to inform its ongoing approach, deepen future
conversations and shape its view of what constitutes best practice.
Strengthen Pollution Invasive

Strengthen our research by developing a
systematic approach on interactions between
nature and the company

Alien Species

Desk-based market research and consultations with industry experts such as
the Green Finance Institute and Fauna and Flora formed the foundation for this
engagement.>® The second step was to select which industries for engage
with. Transport, Real Estate and Utilities were selected based on the market
research, the previous year’s findings on mature approaches to biodiversity and

Build high impact, and dependency on nature as indicated by the Exploring Natural
Build a holistic understanding of the contextual Capital Opportunities, Risks and Exposure (ENCORE) tool.* Since one of the
factors that may affect performance intentions is to strengthen the research approach, issuers were selected from

the TNFD early-adopter list so as to better identify common themes in best
practice policies, typical risks from issuers’ nature dependencies, and the
potential nature opportunities.®

2 https://www.greenfinanceinstitute.com/ 4 https://www.encorenature.org/en
1 Nature Scot: Key Pressures on Biodiversity 3 https://www.fauna-flora.org/ S https://tnfd.global/



https://www.nature.scot/scotlands-biodiversity/key-pressures-biodiversity#:~:text=The%20IPBES%20identified%20the%20five,
and%20invasive%20non%2Dnative%20species.
https://www.greenfinanceinstitute.com/
https://www.fauna-flora.org/
https://www.encorenature.org/en
https://tnfd.global/
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Case Study -
Real Estate, Hong Kong

This real estate company is a TNFD early adopter, part of the
Real Estate Working Group and a member of the TNFD Global
Taskforce. Through its various memberships, the issuer provided
strategic consultation on the development of the TNFD
framework. Being an early adopter, the issuer has made reporting
commitments in addition to setting its own target to be nature-
positive by 2030. These targets are supported by a nature
strategy developed using the TNFD LEAP approach.

Headquartered in Hong Kong and operating across Asia, the company has varying
material dependencies and impacts related to nature. These also vary depending on
which aspects of a building’s lifecycle the company is involved in because, for example,
the impacts of building construction are very different to those of building operation.

The issuer noted challenges with obtaining primary data, particularly within the
supply chain for construction. Tools that were found to be beneficial include WWF
Biodiversity Risk Filter, Aqueduct, and the Hong Kong Biodiversity Information Hub,
which highlights the importance of local data sets!

" WWEF Biodiversity Risk Filter

Aqueduct
Hong Kong Biodiversity Information Hub

Project
Climate Performance

Project Case Studies
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Issuer Metrics

Nature considerations
for real estate:

+ Land use

+ Pollution

+ Resource use

+ Climate change

+ Biodiversity

Construction

Impact

Resource use, land-use change and embodied
emissions

Action

In 2024, the company piloted evaluations of nature-
related dependencies and risks associated with key
construction materials such as steel and concrete.
The study involved two key suppliers of concrete and
one of steel. It evaluated 31 raw material extraction
and manufacturing sites supplying sand, cement,
limestone, gravel and iron ores. This highlights the
need for working with suppliers on nature impacts.

Nature action and reporting can be viewed as resource heavy and complex, with many inputs, making it

SPECTRUM

Aligned Issuers Engagement

Operation

Impact

Emissions from energy use and pollution

Action

The company is conducting a baseline study across
its Hong Kong portfolio. This includes seasonal
biodiversity surveys to document conservation value
and will provide recommendations for enhancing
biodiversity over time through biophilic design.

By conducting an assessment of nature-related
risks and opportunities, the company has been
able to develop targeted approaches to enhance
resilience, reduce climate impacts and improve
resource circularity.

difficult to measure. The issuer, and several others in the engagement, highlighted the value of the TNFD
framework in providing the tools to mitigate associated risks, improve transparency on nature management,

and enable more-informed decision-making.

e e—
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1 There are accuracy challenges in aggregating emissions avoided figures across

issuers due to the variety of methodologies used.
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The figures below can be used to calculate impacts associated with individual contributions to the portfolio.

Project KPlIs

GHG emissions avoided (annual)’
Electric Installed Capacity
Electric Energy generated
Energy savings

Added passenger capacity daily
Amount of waste treated
Volume of water treated

Area of land managed

Jobs created/retained

Green Building Area

Students with access to school
Children immunised

Thermal energy generated

Added renewable capacity connected

Added passenger-distance

Portfolio scope 1and 2 WACI

Portfolio scope 1, 2 and 3 WACI

Corporates and Agencies scope 1and 2 WACI

Corporates and Agencies scope 1, 2 and 3 WACI

Sovereign and Regulators scope 1and 2 WACI excluding LULUCF
Sovereign and Regulators scope 1, 2 and 3 WACI excluding LULUCF

Sovereign and Regulators scope 1and 2 WACI including LULUCF

Sovereign and Regulators scope 1, 2 and 3 WACI including LULUCF

38,943tC0O2e
18MW
35,096MWh
3,303MWh

1,068 people daily
682 tonnes/year
1,240,535m?3/year
6,333ha

489 jobs
18,986m?

258 students

764 children
155MWh

15MW

258,167 passenger km

58tC0.e/US$m
932tCO2e/US$m

35tC0O»e/US$m revenue
1,008tC0O2e/US$m revenue

232tC0Oze/PPP-adjusted GDP US$m
372tCO.e/PPP-adjusted GDP US$m
239tCO.e/PPP-adjusted GDP US$m
379tC0Oze/PPP-adjusted GDP US$m

272tCOse
013MW
245MWh
23MWh

7 people daily
5 tonnes/year
8,661m3/year
44ha

3 jobs

133m?

2 students

5 children
TMWh
0.10MW
1,803 passenger km

Engagement

Additional Information

Total Impact/Unit Impact per ASm Invested
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SPECTRUM
Eligible Sectors

Investments from the portfolio are made

in projects that have positive environmental
and social impacts under the eligible sectors
of the SPECTRUM taxonomy.

This taxonomy has been developed by the team's deep sector
knowledge, long tenure in sustainable investments and with
consideration to external best-practice frameworks, such as the
EU Taxonomy. Eligibility is continually updated, integrating minimum
requirements following changes in technology and regulations.
Project sectors are either environmental or social, although there
can be crossover.

ocial Sectors:

e

il

Education, Training and Employment Global Health

+ Access to education, safe schools,
teaching materials and teachers,
food programmes and financial
incentives for families

through financing, distribution
infrastructure and training

« Employment training for new and - Access to healthcare in the form of
hospitals, clinics, trained healthcare

re-entering job seekers in green

and new-economy sectors workers and information

+ Innovation in healthcare products,
financing, distribution and services

« Access to immunisation and other
medical resources and services,

Project

Project Impact .
J P Climate Performance

Project Case Studies

Issuer
Climate Performance

Environmental Sectors:

Energy

+ Renewable-energy generation

- Energy efficiency and renewable-
energy storage technologies

+ Grid transmission, distribution,
and infrastructure efficiencies
and resilience

- District heating and cooling
infrastructure

Resilience

« Infrastructure and systems
aimed at preventing and reducing
the impact of climate change,
including flood-prevention
infrastructure, warning systems
and disaster response

\ 4
&

Empowerment of Women
and Vulnerable Groups

- Activities promoting gender equality,

e.g. education and training for
women and girls

+ Access to improved maternal
and child-health services

« Social and regulatory services to

support protection and resilience of

vulnerable and war-ravaged groups

Resource Efficiency

+ Pollution prevention and
remediation: air, water and soil

+ Waste management,
reduction and recycling

+ Circular economy-related activities

- Efficient and lower-carbon
manufacturing products and
processes

Transport

+ Clean and low-carbon public
and private fleets and related
infrastructure

+ Policies and planning supporting
the uptake of sustainable transport

Financial Inclusion
and Sustainable Enterprises

+ Access to microfinance and
financial services in underserved
communities through regulation,

financial institutions and technology

+ Access to funding for SMEs

+ Technical, energy and resource-
efficiency capacity building
for SMEs

SPECTRUM

Issuer Metrics .
Aligned Issuers

Information and Communication

+ Infrastructure development
and enhanced efficiency
of telecommunications
and broadband networks

« Computer programming,
consultancy and related activities
aimed at delivering positive
environmental impacts

Land Management
and Marine Environment

+ Sustainable agriculture and forestry
+ Integrated landscape planning

+ Biodiversity conservation
and ecosystem restoration

+ Sustainable enterprise fishing

Y

\ V" 4

Food Security

+ Crop insurance and risk-sharing
schemes to increase producer
resilience to climate and other
stresses

+ Water-rights institutions to protect
access by vulnerable groups

+ New cropping techniques and
resilient crop varieties

+ Expanded market access through
financial, regulatory and physical
infrastructure

Engagement Additional Information

Water Resource Management

.

Water-use efficiency: new and
retrofitted water supply and
consumption infrastructure

Water restoration and water-
quality management, particularly
with innovative materials and
technologies, and practices

Buildings

Buildings certified against
recognised sustainability
building standards

Buildings undergoing energy-
efficiency improvements

Social Housing

Affordable housing for
vulnerable groups

Access to credit for housing
for disadvantaged groups

Shelter/temporary housing facilities

Activities and initiatives
addressing homelessness

Integrated community planning

32
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Glossary and Disclaimers

AASB — Australian Accounting Standards Board
ADB - Asian Development Bank

AFD - Agence Francaise de Développement
AIM - Affirmative Investment Management

A$ — Australian Dollar

BREEAM - Building Research Establishment Environmental
Assessment Methodology

CDP - Carbon Disclosure Project

CO. — carbon dioxide

CO.e — carbon dioxide equivalent

CSRD - Corporate Sustainability Reporting Directive
DNSH - Do No Significant Harm

EIB — European Investment Bank

ENCORE - Exploring Natural Capital Opportunities,
Risks and Exposure

EPA — Environmental Protection Agency

ESG - Environmental, Social and Governance

EV — Electric vehicle

gCO,e/kWh — grams of CO, equivalent per kilowatt hour
GDP - Gross Domestic Product

GHG - Greenhouse Gases

GWh - gigawatt hour

ha — hectare

IBRD - International Bank for Reconstruction and Development
(part of the World Bank Group)

IDB — Inter-American Development Bank
IEA — International Energy Agency
IFC — International Finance Corporation

IPBES - Intergovernmental Science-Policy Platform
on Biodiversity and Ecosystem Services

ISSB - International Sustainability Standards Board
JFM - Japanese Finance Organisation for Municipalities
KPI — key performance indicator

kWh — kilowatt hour

LEAP - Locate, evaluate, assess and prepare

LEED - Leadership in Energy and Environmental Design
LULUCF - land use, land-use change and forestry

MIM — MetLife Investment Management

MGBF - MetLife Global Bond Fund

MW — megawatt

MWh — megawatt hour

MWp — megawatt peak

NWSC - National Water and Sewerage Corporation
NZA - Net Zero Alignment

OECD - The Organisation for Economic Cooperation
and Development

PAI — Principal Adverse Impacts

PCAF — Partnership for Carbon Accounting Financials
PFI — Public Fixed Income

PRI — Principles for Responsible Investment

SASB - Sustainability Accounting Standards Board
(now part of IFRS)

SBTi — Science Based Targets initiative

SEC - Securities and Exchange Commission

SDG - Sustainable Development Goals

SFDR — Sustainable Finance Disclosure Regulation

SME - small and medium-sized enterprises

Solar PV — solar photovoltaic

SPECTRUM - verification methodology (see pg.6)

SRS - Sustainability Reporting Standards

SSG - Sustainability Strategies Group

STEM - Science, Technology, Engineering, and Mathematics
TCFD - Task Force on Climate-Related Financial Disclosures
tCO.e — tonnes of CO, equivalent

t/EURm — tonnes per million of EUR revenue

tCO,e/EURmM - tonnes of CO, equivalent per million
of EUR revenue

tCO,e/PPP-adjusted GDP US$m — tonnes of COye per
Purchasing Power Parity-adjusted GDP (gross domestic product)
in millions of US dollars

tCO,e/US$m — tonnes of CO, equivalent per million of US dollars
that can lead to respiratory problems

TNFD — Task Force on Nature-Related Financial Disclosures

TPI — Transition Pathway Initiative

UNGC - United Nations Global Compact

WACI - Weighted Average Carbon Intensity

Project Case Studies
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General Disclaimer

Preparation and distribution: this document has been prepared by
MetLife Investment Management Limited, which is authorised and
regulated by the Financial Conduct Authority (FCA reference
number 623761 (“MIML"), with registered address 8th Floor, One
Angel Lane, London, EC4R 3AB, United Kingdom. This document
is being distributed in Australia by IDP.

The distribution of this document may be restricted in certain
jurisdictions. This document is not intended to be distributed to or
used by any person or entity in any jurisdiction or country where
such distribution or use would be contrary to local law or
regulation, and it is the responsibility of any person in possession of
this document to inform themselves of, and to observe, all
applicable laws and regulations. This document must not be acted
or relied upon by any other persons. In particular, this document is
not intended as investment advice, a ‘financial promotion’ or to
constitute the ‘marketing’ or offer of any investment programme or
fund (“Investment Program”) in any jurisdiction, including but not
limited to Australia.

This document is being furnished on a confidential basis for
discussion purposes only to a limited number of persons who are:
(i) “wholesale clients” as defined in section 761G of the
Corporations Act 2001 (Cth) (the “Act”); or (ii) established outside
of Australia and are classified as appropriately qualified to invest in
the Investment Program under the terms of locally applicable law
and regulation.

This document does not create any legally binding obligations on
the part of MIML. Neither the information nor any opinion
expressed in this document constitutes an offer, an invitation to
offer, solicitation or a recommendation to enter into any
transaction. The information in this document does not purport to
be all inclusive or to contain all of the information that a recipient
may deem material to its decision to invest. Any summaries of
documents should not be relied on, and references should be
made to the full document. The information contained in this
document is subject to change and MIML is under no obligation to
update the information contained herein.

This document is not intended to be, nor should it be construed or
used as an offer to sell, or a solicitation of any offer to buy shares or
interests in any Investment Program. If any offer is made, it shall be
pursuant to a separate definitive confidential private offering
memorandum or similar subscription document prepared by or on
behalf of a specific Investment Program which contains detailed
information concerning the investment terms and the risks, fees
and expenses associated with an investment in that Investment
Program. No regulatory authority (including but not limited to the
Australian Securities and Investments Commission) has approved
or disapproved, passed on, or endorsed, the merits of an
investment in this Investment Program. Any representation to the
contrary is unlawful.

SPECTRUM

Al lssens Additional Information

Engagement

This document shall not be construed as a prospectus to acquire
securities or other financial instruments.

The summary description included herein, and any other materials
provided to you are intended only for information purposes and
convenient reference and are not intended to be complete.
Nothing in this document constitutes accounting, legal, regulatory,
tax, financial or other advice. Recipients should form their own
assessment and take independent professional advice on the
suitability and merits of investment and the legal, regulatory, tax
and investment consequences and risks of doing so. MIML accepts
no responsibility to any person for the consequences of any person
placing reliance on the content of this information for any purpose.
MIML accepts no responsibility for investment decisions made
based on this material.

The information contained in this document, including any data,
projections and underlying assumptions, are based upon certain
assumptions, management forecasts and analysis of information
available as at the date hereof and reflects prevailing conditions
and MIMLs views as of the date of the document, all of which are
accordingly subject to change at any time without notice, and
MIML is under no obligation to notify you of any of these changes.
Where MIML has relied upon information from public sources, it
has assumed, without independent verification, the accuracy and
completeness of such information. While the information provided
herein is believed to be reliable, MIML makes no representation or
warranty whether express or implied, and accepts no responsibility
for, its completeness or accuracy or reliability. MIML shall not be
liable for any loss or damage, whether direct, indirect or
consequential suffered by any person as a result of any errors in or
omissions from the document (or other information) or as a result of
relying on any statement contained in this document (or other
information).

Past performance information contained in this document is not an
indication of future performance. It has not been audited or verified
by an independent party and should not be seen as any indication
of returns which might be received by investors in the portfolio.
Similarly, where projections, forecasts, targeted or illustrative
returns or related statements or expressions of opinion are given
(“Forward Looking Information”) they should not be regarded by
any recipient of this document as a guarantee, prediction or
definitive statement of fact or probability. Actual events and
circumstances are difficult or impossible to predict and will differ
from assumptions. Several factors, in addition to any risk factors
stated in this document, could cause actual results to differ
materially from those in any Forward Looking Information. There
can be no assurance that the portfolio’s investment strategy or
objective will be achieved or that investors will receive a return of
the amount invested.

Investments in the Investment Program are speculative and involve
a high degree of risk. The Investment Program may utilise leverage,

33
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which can make performance volatile. There is no secondary
market for shares in the Investment Program and none is expected
to develop. There are also restrictions on transferring interests and
redeeming from the Investment Program. No guarantee or
representation is made that the Investment Program, including,
without limitation, the investment objectives, diversification
strategies, or risk monitoring goals, will be successful, and
investment results may vary substantially over time. Investment
losses may occur from time to time. Nothing herein is intended to
imply that the investment methodology may be considered

» o« » o«

“conservative”, “safe”, “risk free” or “risk averse”.

Australia Regulatory Disclosure

MIML is exempt from the requirement to hold an Australian
financial services license under the Act in respect of the financial
services it provides to Australian clients. MIML is regulated by the
FCA under UK laws, which differ from Australian laws.

MIM LLC is exempt from the requirement to hold an Australian
financial services license under the Act in respect of the financial
services it provides to Australian clients. MIM LLC is regulated by
the SEC under US laws, which differ from Australian laws.

Project

. Project Case Studies
Climate Performance rol et
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MetLife Investment Management disclaimer

MIML is part of MetLife Investment Management (‘MIM”),
MetLife, Inc.’s institutional investment management business. As of
March 31, 2023, subsidiaries of MetLife, Inc. that provide
investment management services to MetLife’s general account,
separate accounts and/or unaffiliated/third party investors, and
that comprise MIM, include Metropolitan Life Insurance Company,
MetLife Investment Management, LLC, MetLife Investment
Management Limited, MetLife Investments Asia Limited, MetLife
Latin America Asesorias e Inversiones Limitada, MetLife
Investment Management Japan, MIM | LLC, MetLife Investment
Management Europe Limited and Affirmative Investment
Management Partners Limited.

All rights reserved, MetLife Investment Management Limited
(2025)
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Contact:

E: katie.house@metlife.com
E: kate.temby@metlife.com
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