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MetLife Investment Management (“MIM”), MetLife, Inc.s (“MetLife’s”) institutional
investment management business, serves institutional investors globally by combining

a client-centric approach with long-established asset class expertise. MIM’s investment
capabilities include deal origination, asset acquisition, trading, portfolio construction and
monitoring, risk analytics and risk management.

MetlLife
Investment Management



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

6€ Always with you,
building a more
confident future. 79

We believe that stewardship activities, including
engagement, support sustainable investing efforts.
Ongoing dialogue with companies and issuers helps
raise awareness of prudent business practices for
the long term and promotes data transparency and
standardization. We believe that capital markets
benefit from more and improved information from
which investment decisions can be made.

MIM’s client base is diverse and we recognize that
clients’ investment objectives vary. This is why it is
important to offer a range of investment solutions to
meet client needs and objectives.

Please refer to MIM’s Sustainable Investment
Policy here and Stewardship Policy here for
more information.

Integration of Financially
Material ESG Considerations

MIM’s approach to investing begins with an
assessment of financially material risks and
opportunities as part of our fundamental, disciplined
due diligence and monitoring processes.

We assess financially material ESG factors
throughout the investment lifecycle of our externally
managed private equity funds on behalf of our
limited partner (“LP”) clients.

Manager Selection

We formally incorporate the consideration of ESG
risks and opportunities into our investment due
diligence process. In general, for fund investments
we focus on the responsible investment practices
of the general partner (“GP”), whereas for co-
investments we also include ESG factors directly
relevant to the target company. ESG due diligence
findings are documented in the final investment
memo, with potential concerns flagged for
consideration by the Alternatives Investment
Committee (“AIC”). The AIC is responsible for
making all final investment decisions.

During the manager selection process, we request
that GPs provide written responses to a due diligence
questionnaire (“DDQ”). These responses are then
graded according to ILPA’s ESG Assessment
Framework and feedback may be given to GPs
regarding potential areas for improvement. Our
engagement and messaging to GPs may vary widely
depending on circumstances and the current level of
ESG adoption benchmarked to relevant peers.

When undertaking due diligence efforts for co-
investments, we first compare the GP’s level of
ESG competence versus the level of sector risk.

As deemed necessary, we may conduct a deeper
evaluation of ESG risks seeking to understand how
the GP plans to mitigate such risks. We also review
the GP’s own ESG due diligence on the company.

Manager Appointment

During the documentation phase we may request
side letter exclusions from investments in certain
sectors based on any applicable client investment
screens and we may also request improvements

in the GP’s sustainable investment policy or
equivalent, if necessary. Our guiding philosophy

is that investing with best-in-class managers who
can mitigate ESG risks and promote sustainability is
preferable to divestment from entire sectors.

Manager Monitoring

Post-investment, as part of our regular program
of update meetings and annual general meeting
(“AGM?”) attendance, we will engage with GPs

on sustainability topics either directly or through
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our advisory board positions, where relevant.
Furthermore, we aim to include disclosure
requirements in our side letters pertaining to material
sustainable investment policy changes or incidents.

Stewardship

MIM’s stewardship efforts seek to raise awareness
and improve data transparency and reporting. As
described above, we engage with GPs at various
stages of our investment lifecycle with the intent to
promote sustainability best practices, understand
ESG risks and opportunities, and convey investment
expectations on behalf of our LP clients.

Focus on Sustainability

We engage with the GPs with whom we invest
about relevant risks and opportunities associated
with environmental and societal issues in their
investment selection process, that they act in
accordance with relevant global sustainability
regulation, and that they transparently report on
these matters. These requirements contribute to
our internal GP assessment and rating during our
investment selection process.

Governance and
Dedicated Resources

Our governance framework helps us to operationalize
our purpose, values, and strategic priorities. MIM
deploys an integrated approach to sustainable
investing, such that our research analysts, asset
originators, and portfolio managers are responsible
for implementation of our Sustainable Investment

Policy and associated practices. These teams are
supported by dedicated sustainability resources
mobilized throughout our organization.

As described within our Sustainable Investment
Policy, certain MIM asset teams, including private
equity, broadly deploy an Investment Committee
approach to vetting and monitoring investments
(and external managers) for financially material
risks and opportunities, including those associated
with sustainability considerations and ESG factors.
MIM’s private equity team makes all investment
decisions and external manager recommendations
through their respective Alternatives Investment
Committee (“AIC”). The AIC is chaired by the
head of MIM’s private equity team and includes
senior private equity sector team leads. Our AIC
committee members average nearly 20 years of
industry experience and are located in the U.S.
and London.

Memberships and Affiliations

MIM is an active participant in a variety of

industry bodies and initiatives supporting
sustainability.! We believe these partnerships can
help deliver sustainable outcomes for the benefit
of all stakeholders and signal our commitment

to sustainability across our broad platform. We
continuously evaluate opportunities to partner with
organizations that align with our and our clients’
business objectives. Specific to private equity,
below are several membership organizations MIM
is leveraging to support some of our sustainability
related data and reporting needs. A complete list of
MIM’s sustainability-focused partnerships can be
found on our website.
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Principles for Responsible Investment

MIM has been an investment manager signatory to
the Principles for Responsible Investment (“PRI”)
since 2019 and is committed to the adoption and
implementation of PRI’s six principles. MIM’s private
equity team leverages PRI’s Limited Partners’ Private
Equity Responsible Investment Due Diligence
Questionnaire for the purposes of evaluating GPs
during our manager selection process. As previously
described, we request that GPs provide written
responses to our DDQ, from which the responses
are graded according to ILPA’'s ESG Assessment
Framework. The results may be shared with GPs

as a means of engagement to identify areas of
improvement and to convey the expectations on
behalf of our LP clients.

Signatory of:
[ | Principles for
| | | Responsible
EEE Investment

Glossary of Terms

ESG Data Convergence Initiative

MIM is a member of the ESG Data Convergence
Initiative (“EDCI”). The EDCI is a key initiative in
the private equity industry and aims to streamline
the private investment industry’s historically
fragmented approach to collecting ESG data. The
EDCI aims to align on a core, standardized set of
metrics to better allow comparative reporting,
generate progress toward ESG improvements
and enable greater transparency. MIM’s private
equity team is beginning to utilize EDCI’s platform
to gather sustainability and ESG data provided by
GPs, and through our membership, encouraging
a standardized means by which this data can be
shared throughout the industry from which better
investment decisions can be made.

ESG Data
Convergence
Initiative

BU

Engagement: Two-way exchange with issuers and other market participants on ESG issues.
Engagement provides MIM’s analysts with an opportunity to better understand financially material,

relevant risk factors and improve data transparency.

ESG Integration: Incorporation of environmental, social, and governance (“ESG”) factors into an
investment process, based on the belief that financially material ESG factors can affect the risk and

return of investments.

Stewardship: The approach taken by MIM to engage with companies and other entities. Our
stewardship efforts seek to raise awareness and improve data transparency and reporting.

Sustainable Investing: The broad investment approach taken by MIM that seeks to deliver
competitive risk adjusted market returns by incorporating financially material ESG assessments and
stewardship into our investment process. Our approach leverages both our traditional investing and

sustainability expertise.

Endnotes

' Membership and/or affiliation does not imply agreement with all positions taken by such groups.
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Disclosure
This material is intended solely for Institutional Investors, Qualified Investors and Professional Investors. This analysis is not intended for distribution with Retail Investors.

MetLife Investment Management (MIM), which includes PineBridge Investments, is MetLife Inc’s institutional investment management business. MIM is a group of
international companies that provides investment advice and markets asset management products and services to clients around the world.

This document is solely for informational purposes and does not constitute a recommendation regarding any investments or the provision of any investment advice, or
constitute or form part of any advertisement of, offer for sale or subscription of, solicitation or invitation of any offer or recommendation to purchase or subscribe for
any securities or investment advisory services. The views expressed herein are solely those of MIM and do not necessarily reflect, nor are they necessarily consistent
with, the views held by, or the forecasts utilized by, the entities within the MetLife enterprise that provide insurance products, annuities and employee benefit
programs. The information and opinions presented or contained in this document are provided as of the date it was written. It should be understood that subsequent
developments may materially affect the information contained in this document, which none of MIM, its affiliates, advisors or representatives are under an obligation
to update, revise or affirm. It is not MIM’s intention to provide, and you may not rely on this document as providing, a recommendation with respect to any particular
investment strategy or investment. Affiliates of MIM may perform services for, solicit business from, hold long or short positions in, or otherwise be interested in the
investments (including derivatives) of any company mentioned herein. This document may contain forward-looking statements, as well as predictions, projections
and forecasts of the economy or economic trends of the markets, which are not necessarily indicative of the future. Any or all forward-looking statements, as well as
those included in any other material discussed at the presentation, may turn out to be wrong.

All investments involve risks including the potential for loss of principle and past performance does not guarantee similar future results. Property is a specialist
sector that may be less liquid and produce more volatile performance than an investment in other investment sectors. The value of capital and income will fluctuate
as property values and rental income rise and fall. The valuation of property is generally a matter of the valuers’ opinion rather than fact. The amount raised when
a property is sold may be less than the valuation. Furthermore, certain investments in mortgages, real estate or non-publicly traded securities and private debt
instruments have a limited number of potential purchasers and sellers. This factor may have the effect of limiting the availability of these investments for purchase and
may also limit the ability to sell such investments at their fair market value in response to changes in the economy or the financial markets.

The various global teams referenced in this document, including portfolio managers, research analysts and traders are employed by the various legal entities that
comprise MIM.

For investors in the U.S.: This document is communicated by MetLife Investment Management, LLC (MIM, LLC), a U.S. Securities and Exchange Commission (SEC)
registered investment adviser. Registration with the SEC does not imply a certain level of skill or that the SEC has endorsed the investment adviser.

For investors in the UK: This document is being distributed by MetLife Investment Management Limited (“MIML”), authorised and regulated by the UK Financial
Conduct Authority (FCA reference number 623761), registered address One Angel Lane 8th Floor London EC4R 3AB United Kingdom. This document is approved
by MIML as a financial promotion for distribution in the UK. This document is only intended for, and may only be distributed to, investors in the UK who qualify as a
“professional client” as defined under the Markets in Financial Instruments Directive (2014/65/EU), as per the retained EU law version of the same in the UK.

For investors in the Middle East: This document is directed at and intended for institutional investors (as such term is defined in the various jurisdictions) only. The
recipient of this document acknowledges that (1) no regulator or governmental authority in the Gulf Cooperation Council (‘GCC”) or the Middle East has reviewed
or approved this document or the substance contained within it, (2) this document is not for general circulation in the GCC or the Middle East and is provided on a
confidential basis to the addressee only, (3) MetLife Investment Management is not licensed or regulated by any regulatory or governmental authority in the Middle
East or the GCC, and (4) this document does not constitute or form part of any investment advice or solicitation of investment products in the GCC or Middle East or
in any jurisdiction in which the provision of investment advice or any solicitation would be unlawful under the securities laws of such jurisdiction (and this document
is therefore not construed as such).

For investors in Japan: This document is being distributed by MetLife Investment Management Japan, Ltd. (“MIM JAPAN”), a registered Financial Instruments
Business Operator (“FIBO”) conducting Investment Advisory Business, Investment Management Business and Type Il Financial Instruments Business under the
registration entry “Director General of the Kanto Local Finance Bureau (Financial Instruments Business Operator) No. 2414” pursuant to the Financial Instruments
and Exchange Act of Japan (“FIEA”), and a regular member of the Japan Investment Advisers Association and the Type Il Financial Instruments Firms Association
of Japan. In its capacity as a discretionary investment manager registered under the FIEA, MIM JAPAN provides investment management services and also sub-
delegates a part of its investment management authority to other foreign investment management entities within MIM in accordance with the FIEA. This document
is only being provided to investors who are general employees’ pension fund based in Japan, business owners who implement defined benefit corporate pension,
etc. and Qualified Institutional Investors domiciled in Japan. It is the responsibility of each prospective investor to satisfy themselves as to full compliance with the
applicable laws and regulations of any relevant territory, including obtaining any requisite governmental or other consent and observing any other formality presented
in such territory. As fees to be borne by investors vary depending upon circumstances such as products, services, investment period and market conditions, the total
amount nor the calculation methods cannot be disclosed in advance. All investments involve risks including the potential for loss of principle and past performance
does not guarantee similar future results. Investors should obtain and read the prospectus and/or document set forth in Article 37-3 of Financial Instruments and
Exchange Act carefully before making the investments.

For Investors in Hong Kong S.A.R.: This document is being distributed by MetLife Investments Asia Limited (“MIAL”), licensed by the Securities and Futures
Commission (“SFC”) for Type 1 (dealing in securities), Type 4 (advising on securities) and Type 9 (asset management) regulated activities in Hong Kong S.A.R. This
document is intended for professional investors as defined in the Schedule 1 to the SFO and the Securities and Futures (Professional Investor) Rules only. Unless
otherwise stated, none of the authors of this article, interviewees or referenced individuals are licensed by the SFC to carry on regulated activities in Hong Kong S.A.R.
The information contained in this document is for information purposes only and it has not been reviewed by the Securities and Futures Commission.

For investors in Australia: This information is distributed by MIM LLC and is intended for “wholesale clients” as defined in section 761G of the Corporations Act 2001
(Cth) (the Act). MIM LLC 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 law, which is different from Australian law.

For investors in the EEA: This document is being distributed by MetLife Investment Management Europe Limited (“MIMEL”), authorised and regulated by the
Central Bank of Ireland (registered number: C451684), registered address 20 on Hatch, Lower Hatch Street, Dublin 2, Ireland. This document is approved by MIMEL
as marketing communications for the purposes of the EU Directive 2014/65/EU on markets in financial instruments (“MiFID 11”). Where MIMEL does not have an
applicable cross-border licence, this document is only intended for, and may only be distributed on request to, investors in the EEA who qualify as a “professional
client” as defined under MiFID I, as implemented in the relevant EEA jurisdiction. The investment strategies described herein are directly managed by delegate
investment manager affiliates of MIMEL. Unless otherwise stated, none of the authors of this article, interviewees or referenced individuals are directly contracted
with MIMEL or are regulated in Ireland. Unless otherwise stated, any industry awards referenced herein relate to the awards of affiliates of MIMEL and not to awards
of MIMEL.

As of December 2025
07-27 4643429-[MIM Europe, MIAL (HK), MIM Japan, MIML (UK), MIM, LLC (US)]
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