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Key Risks

Potential investors should consider the following key risks before investing in the PineBridge USD Investment Grade Credit Strategy:

Market Volatility Risk
All types of investments and all markets are subject to market volatility based on prevailing economic conditions. Price trends are determined mainly by 
financial market trends and by the economic development of the issuers, who are themselves affected by the overall situation of the global economy and by 
the economic and political conditions prevailing in each country. As securities may fluctuate in price, the value of your investment may go up and down. 

Investment Loss Risk
Investments may decline in value and investors should be prepared to sustain a total loss of their investment.

Financial Derivative Instruments Risk
The prices of financial derivative instruments (FDI) can be highly volatile. In addition, the use of FDI also involves certain special risks depending on the type 
of FDI, including but not limited to correlation risk, counterparty credit risk, legal risk, settlement risk, margin risk, as well as other possible risks that may 
arise. 

Country Selection Risk
A portfolio's performance is often derived from its allocations to certain countries. These allocations may present greater opportunities and potential for 
capital appreciation, but may subject the portfolio to higher risks of loss.

Fixed Income Risk
Issuers may not be able to make payments of interest or repayment of money borrowed. Changes in interest rates, credit ratings and inflation may lead to a 
loss in value. 

All investments are subject to regional, industry, market, political, regulatory, competitive, business, financial, and other risks. The risk factors described 
should not be considered an exhaustive list of risks, which potential investors should consider before investing in the strategy. All investment decisions 
should be made based on an independent evaluation in consultation with financial and legal advisors.
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Client AUM By Region2 AUM by Channel2 Investment Capabilities2

A Heritage of Active High Conviction Investing

Data as of 31 December 2021. 1 Investment professionals include portfolio managers, research analysts, traders, portfolio strategists and product specialists, and are subject to change.
2US$39.7 billion (US$22.3 billion equities, US$17.4 billion fixed income) of assets managed by joint ventures or other entities not wholly owned by PineBridge Investments. Includes
PineBridge Benson Elliot Real Estate AUM of US$3.0 billion. 3 Multi-Asset includes US$8.3 billion allocated opportunistically by the Multi-Asset team to PineBridge equity, fixed income
and alternative strategies. Due to rounding totals are approximate.

Multi-Asset3

US$16.5 bn.

Fixed Income
US$88.8 bn.

Equities
US$40.8 bn.

Alternative
Investments
US$10.8 bn.

Institutional
US$73.8 bn.

Intermediary
US$74.9 bn.

EMEA
US$22.5 bn.

We are a private, 
global asset manager 
with a focus on active, 
high conviction 
investing

Independent since 2010, the 
firm draws on decades of 
investment experience and 
a history of managing money 
for sophisticated investors

Our clients include corporate
and public pensions, insurance 
companies, sovereign wealth 
funds, endowments and 
foundations, intermediaries 
and high net worth individuals

The firm has more than 
700 employees, including 
approximately 230 
investment professionals1 in
25 office locations around 
the world.

Total Firm AUM:  US $148.7 bn. 

PineBridge Investments

Americas
US$42.1 bn.

Asia Pacific
US$84.0 bn.

Presenter
Presentation Notes
Summarize key descriptor for the firm 
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Seeking to Deliver Results Across the Investment Spectrum

We focus on specialized strategies where we believe our approach can add the most value, 
integrating ESG principles as a core part of our investment process. 

Source: eVestment and PineBridge Investments, as of 31 December 2021. 1 Refers to the percentage of the firm’s 35 strategies (excluding alternatives) that have a marketable
composite and excludes custom or client-specific mandates. Third party rankings are no guarantee of future investment success and do not ensure a client will experience higher
investment returns. 2 68% of the firm’s strategies (excluding alternatives) with a five-year track record have Information Ratios ranked above median versus the universe for the 5-year
period ending 31 December 2021. Information ratio measures the ratio of portfolio returns above the returns of a strategy’s index to the volatility of those returns. Average active share
across 9 fundamentally-driven equity composites is 81% over the 5-year period ending 31 December 2021. Active share measures the percentage of equity holdings in a portfolio that
differ from the index constituents. It is calculated by summing the absolute difference of the weight of each holding in the portfolio versus the index and dividing by two.

● Dynamic Asset 
Allocation

● Balanced & Lifestyle 
Funds

● Strategic 
Partnerships

Multi-Asset

● Developed Markets 
Investment Grade

● Emerging Markets 
Debt

● Leveraged Finance

● Multi-Sector

Fixed Income Equities

● Direct Lending: Senior 
Loan Financing and 
Non-Control Junior 
Capital 

● Primary & Secondary 
Private Funds; Co-
investments

● Real Estate

● Multi-Strategy

Alternatives 74% of our strategies 
ranked above median 

against peer universes 
over 5 years1

Compelling active 
share and information 

ratios2 across our 
strategies over 5 years

● Fundamental and 
Quantitative

● Global, Regional and 
Country-Specific

● Developed and 
Emerging Markets

Presenter
Presentation Notes
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A Collaborative Culture Helps Cultivate the Best Ideas
Local insights coupled with open sharing and debating of ideas help us uncover 
opportunities and identify risks.

As of 31 December 2021. 1 Investment professionals include portfolio managers, research analysts, traders, portfolio strategists and product specialists, and are subject to change.
2 Includes investment professionals at the senior vice president and managing director level. 3 Access to Alternatives information is conducted in accordance with PineBridge policies and
procedures relating to information barriers, conflicts of interest and other restrictions.

Fixed 
Income

Global 
FX 

Alternatives3

Macro 
Thematic

Equity  

Rates  Multi-Asset
Investment 
Meetings

with the firm2

14 years

Senior investment 
professionals average230

Approximately

investment professionals
around the world1

Award-winning & 
industry recognized
investment teams & 
portfolio managers
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Employees Are Core to Our Responsibility Efforts

Employee-led committees drive environmental, social, and governance principles across 
corporate, investment and client activities

As of 31 December 2021. For illustrative purposes only. We are not soliciting or recommending any action based on this material. 1For the Best Places to Work in Money
Management, Pensions & Investments partnered with Best Companies Group, a research firm, to conduct a two-part survey for employers and their employees. For details on eligibility
criteria and the survey’s methodology, please visit https://www.bestplacestoworkmm.com/eligibility-criteria. 2Citywire Gender Diversity Awards recognize progress by fund management
groups on the representation of women and gender diversity practices, December 2020. For further details, please visit https://www.citywire.co.uk/wealth-manager/news/gender-
diversity-awards-fund-group-winners-revealed/a1437029?ref=author/mkirakosian. 3Institutional Limited Partners Association includes 550+ member institutions representing over
US$2 trillion of private equity AUM launched their DIA initiative in December 2020. 4To access the Full Assessment Report visit https://www.pinebridge.com/PRI-assessment. To access
the Transparency Report visit: https://www.pinebridge.com/PRI-transparency. Principles for Responsible Investment (PRI) ratings are based upon information reported by PRI
signatories. For further details on PRI methodology, please visit www.unpri.org/signatories/about-pri-assessment. PineBridge Investments has been a PRI signatory since 22 June 2015.
Third-party rankings and recognition are no guarantee of future investment success. Working with a highly rated advisor does not ensure that a client or prospective client will experience
a higher level of performance or results. Ratings should not be construed as an endorsement of the advisor by any client nor are they representative of any one client’s evaluation. 5IFC
issued US$1bn three-year Global Social Bond on 11 March 2020 to support resilience-building programs against Covid-19. The issuance was widely recognized as a historic transaction
given challenging market conditions at the time.

Diversity & Inclusion

An inclusive, 
private equity 
networking 
organization 
for women in 
the real estate 
(WIRE)  
industry.

Employee-led resource 
groups champion 
inclusion and 
empowerment across 
the lenses of diversity.

Winner, Citywire’s
inaugural
Gender 
Diversity Awards2

Founding 
Signatory, 
Diversity 
in Action
Initiative3

Internships

PartnershipsFundraising & Community Engagement

The Opportunity Network (US)

Educational and professional opportunities 
for young people from historically 
underrepresented backgrounds.

Young Minds (UK)

The UK’s leading charity 
fighting for youth mental 
health. 

ESG Investing & Stewardship

‘A+’ rating: 
overall 
approach to 
Strategy and 
Governance 
placing us in 
the top quartile 
of asset 
managers rated 
by the PRI4

Investor 
and partner
with the 
IFC in 
landmark 
Global 
Social Bond 
Program to 
fight 
Covid-195

Published 
thought 
leader and 
active 
industry 
participant 

- New York -

- London -

- Hong Kong -

Pensions & 
Investments’ 
Best Places 
to Work for two 
consecutive years 
(US)1

NET ZERO ASSET MANAGERS INITIATVE

https://www.bestplacestoworkmm.com/eligibility-criteria
https://www.citywire.co.uk/wealth-manager/news/gender-diversity-awards-fund-group-winners-revealed/a1437029?ref=author/mkirakosian
https://www.pinebridge.com/PRI-transparency
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• New York1

• Dallas
• Fort Lauderdale
• Houston

• Los Angeles
• Mexico City
• Santiago
• Westport

• London1

• Dubai2
• Dublin
• Munich

• Paris
• Soest
• Stockholm
• Zurich

• Hong Kong1

• Kaohsiung
• Kuala Lumpur
• Melbourne
• Mumbai

• Singapore
• Taichung
• Taipei 
• Tokyo

We are focused on building deep client relationships and achieving our mission of exceeding 
clients’ expectations on every level, every day.

Combining the Structure and Reach of a Global Investment Manager with 
the Client-Focused Culture of a Private Company

As of 31 December 2021.
1 The firm’s corporate headquarters are in New York City. London and Hong Kong are regional headquarters.
2 Dubai is a representative office of PineBridge Investments Europe Limited.

25 office locations enable local delivery of the firm’s 
full capabilities to sophisticated investors worldwide

Europe, Africa
& Middle East

Americas

Asia Pacific

Transparency into our investment approach and 
factors influencing the markets

Direct access to the advice and expertise of our team 
members

Regular communication and updates on portfolio 
performance and positioning

Presenter
Presentation Notes
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PineBridge Fixed Income 
We provide fixed income solutions that seek to address market challenges unique to each 
economic cycle. 

As of 31 December 2021. Due to rounding, totals are approximate. Investment professionals include portfolio managers, research analysts, traders, portfolio strategists, and product
specialists; subject to change. Past performance is not indicative of future results.

• Active, high-conviction managers focused on 
strategies that generate alpha and help clients 
protect their investments

• Well-positioned to assess the nuances of each market 
through our globally interconnected structure and on-
the-ground expertise across developed and emerging 
markets

• Well-defined process and a cross-disciplinary 
approach to research-intensive independent credit 
analysis and ESG integration 

• Stable and experienced investment management 
team, featuring 106 investment professionals globally

• Strong long-term performance track record across a 
broad and robust fixed income platform

FIXED INCOME AUM

Emerging Markets 
Fixed Income
US$42.7 bn.

Developed Markets 
Investment Grade
US$22.8 bn.

US$88.8 bn.

Leveraged Finance
US$23.3 bn.
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Fixed Income Investment Strategies  

Our capabilities span the investment spectrum.

As of 31 December 2021. For illustrative purposes only. We are not soliciting or recommending any action based on this material.

• Global Credit
− Short and Intermediate Duration
− Investment Grade
− Long Duration

• Core and Core Plus
• US Government Securities and 

Agencies
• Preferred Securities

• Inflation Protected Strategies
− US Inflation Protected
− Global Inflation Protected

• Securitized Products
− Agency MBS 
− Non-Agency RMBS
− CMBS
− ABS

• Japan Credit 

Developed Markets Investment Grade Leveraged Finance

Emerging Markets Multi-Sector 

• Senior Secured Loans
− US, European, and Global
− High Quality

• High Yield Bonds
− US, European, and Global
− BB-Rated
− Short Duration

• CLO Management
− US and European

• CLO Tranche Investing
− US and European

• Distressed

• Emerging Market Debt -
Corporate
− Unconstrained
− Investment Grade
− Investment Grade Plus

• Emerging Market Debt -
Sovereign
− Local Currency
− Hard Currency

• Emerging Market Debt –
Blended
− Opportunistic EM Debt

• Asia Fixed Income
− Asia Bond
− Singapore Bond
− Asia Local Currency
− China Offshore Dimsum Bonds
− China Onshore Bonds RQF II

• Strategic  
Bond   

• Global 
Opportunistic 
Credit

• Dynamic Fixed 
Income



Section II
Fixed Income Team, Philosophy and Investment Process 
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Strong. established track records with top-quartile performance across the platform1

Stable, well-established team averaging 20 years of industry experience, locally 
based in New York, Los Angeles, London, Tokyo, supported by global fixed income 
platform

ESG fully integrated into the investment process with proprietary scores and 
issuer engagement forming an integral part of the Credit Analysis Platform (CAP). 

Credit risks, fundamental trends and market valuation are independently rated by 
our proprietary rating process to identify market inefficiency and monitor credit risk.

Well-defined, time-tested process with focus on credit-intensive research. 
Security and sector selection are the primary drivers of excess returns2

As of 31 December 2021. For illustrative purposes only. We are not soliciting or recommending any action based on this material. Any views are the opinion of the investment manager,
are valid as of the date of this presentation, and are subject to change. 1Source: eVestment Alliance (eASE Analytics). Top-quartile returns include PineBridge USD Investment Grade
Credit Composite for 1-, 3-, 5-, and 10-year periods and Since Inception, PineBridge USD Long Duration Credit Composite for 3-, 5-, and 10-year periods and Since Inception, PineBridge
Global Investment Grade Credit Composite for 3- and 5-years and Since Inception. Past performance is not indicative of future results. Third-party rankings and recognition from rating
services or publications are no guarantee of future investment success. Working with a highly ranked advisor does not ensure that a client or prospective client will experience a higher
level of performance or results. 2Past performance is not indicative of future results.

Why PineBridge Developed Markets Investment Grade Fixed Income

PineBridge 
Developed 
Markets 
Investment 
Grade Fixed 
Income
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PineBridge USD Investment Grade Credit 
Summary 

Data as of 31 December 2021. ¹Excess return contribution is based on PineBridge Investments analysis. The inception date of the Composite is 1 January 2001. There is no assurance
that any investment objective or target will be achieved. Past performance is not indicative of future results. For illustrative purposes only. We are not soliciting or recommending any
action based on this material. Please see Performance and Peer Group Statistics in Section VI. Third-party rankings are no guarantee of future investment success. Working with a highly
rated advisor does not ensure that a client or prospective client will experience a higher level of performance or results. These rankings should not be construed as an endorsement of
the advisor by any client nor are they representative of any one client’s evaluation. Generally, ratings, rankings, and recognition are based on information prepared and submitted by the
advisor, and are part of a process in which not all advisors elect to participate. *Max unless greater in the index.

An active total return strategy 
designed to seek strong returns 
by combining our top-down views 
with a bottom-up, credit intensive 
research process. 

• Nimble approach to portfolio 
positioning as a result of our 
size and globally 
interconnected structure

• Well-defined, time-tested 
process – security and sector 
selection are the primary 
drivers of excess returns1

• Stable team with deep 
experience 

• Top-quartile performance and 
information ratio across 1-, 3-, 
5-, and 10-year periods and 
Since Inception1

Investment Objectives

• Outperform the benchmark 
while generating an information 
ratio > 1

• Historical tracking error of 175 
bps over a 5-year cycle 

Credit Quality Guidelines

• AAA & AA Maximum: 100% 

• A Maximum: 55% or Index +10%

• BBB Maximum: 50% or Index +15%

• BB Maximum: 5% 

Benchmark

• Bloomberg U.S. Credit Index

• Customization Options:  
Duration target, credit ratings, 
industry/sector exclusions

Characteristics

• Duration: 
+/- 0.5 years vs. benchmark

• Minimum corporate: 80%

• Maximum to single issuer: 3%*

PineBridge USD 
Investment 

Grade Credit 
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As of 31 December 2021. 1Staff members function in capacity of analyst and portfolio manager or trader. 2Trader supports coverage of investment grade sectors as well as emerging
markets debt. 3The Developed Markets Investment Grade Team leverages Additional Firm Resources such as credit analysts on an as-needed basis. Additional Firm Resources report to
the heads of their respective strategies and have time and other commitments with respect thereto. Access to Additional Firm Resources will be allocated in accordance with policies
and procedures including conflicts of interest and other restrictions. There can be no assurance that these resources will be fully available in any particular case.

PineBridge Developed Markets Investment Grade Team

Brendan Buckley
Director of Research

New York

Ash Shetty
Investment/Risk Specialist

New York

Jason Weiss
Research Analyst

New York

Ronald Harling
Research Analyst

London

Credit

Tim Grant
Head Trader

New York

Michael Schaller, CFA
Research Analyst

New York

Henry Huang, CFA, FRM1

Research Analyst, PM, Trader
New York

Keong Kim
Trader2

London

Devin Stewart
Trader2

London

Jacob Smith
Trader

New York

Gary Sparago, CFA
Research Analyst

New York

Trading Product Strategy

Marion Bonhomme-Carter
Team Coordinator

New York

Claire Barbour
Research Analyst

New York

Portfolio Management

Dana Burns
Senior Portfolio Manager

USD IG Credit
New York

Andrew Budres1

Research Analyst
Senior Portfolio Manager

New York

Roberto Coronado
Senior Portfolio Manager
EUR and GBP IG Credit

London

Alessia Falsarone
Head of Sustainable Investing
Sr. Portfolio & Risk Strategist

DM Fixed Income
New York

Vladimir Karlov
Senior Portfolio Manager

Preferred Securities
New York

Tadashi Matsukawa
Head of Japan
Fixed Income

Tokyo

Danny Zoba
Portfolio Manager

USD IG Credit
New York

Gunter Seeger1

Research Analyst
Senior Portfolio Manager

New York

Securitized

Research Team

Toshihiro Murakami 
Trader
Tokyo

29 Additional Firm 
Credit Analysts3

New York, London, Los Angeles, 
Houston, Hong Kong, Santiago, 

Singapore

Robert Vanden Assem, CFA
Senior Portfolio Manager

DM Fixed Income 
New York

Robert Vanden Assem, CFA

Developed Markets Investment Grade Fixed Income
New York

James Yun, CFA
Research Analyst

Los Angeles

Julia Trofimenko
Research Analyst

London
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As of 31 December 2021. 1Staff members function in capacity of analyst and portfolio manager or trader.

PineBridge Global Fixed Income Research Capabilities

Gary Sparago, CFA
Managing Director

New York

Brendan Buckley
Managing Director,

Director of IG Research
New York

Jason Weiss
Senior Vice President

New York

Claire Barbour
Vice President

New York

Michael Schaller, CFA
Managing Director

New York

James Yun, CFA
Senior Vice President

Los Angeles

Ronald Harling
Vice President

London

Julia Trofimenko 
Senior Associate

London

Jeff Baxter
Managing Director,

Director of Lev. Fin. Research
Los Angeles

Joseph Lasala
Senior Vice President

Houston

Dan Purser, CFA1

Managing Director
Houston

Davin Lin
Senior Vice President

Los Angeles

Jack Burgess, CFA
Senior Vice President

Los Angeles

Abigail Fontes
Senior Associate

Los Angeles

Aman Ahluwalia
Senior Vice President

Los Angeles

Eric Goto
Vice President
Los Angeles

Ben Katz
Senior Vice President

Houston

Graham Barker
Senior Vice President

London

Margarita Gundlach
Senior Vice President

Los Angeles

George House
Senior Associate

London

Szabolcs Sovago
Vice President

London

Crystal Yuan
Vice President
Los Angeles

Yuki Matsumura, CFA
Managing Director

Los Angeles

Pav Devgun
Senior Associate

London

Henry Huang, CFA, FRM1

Vice President
New York

Gunter Seeger1

Senior Vice President
New York

Andrew Budres1

Senior Vice President
New York

Markus Schomer, CFA
Managing Director,

Chief Economist
New York

Developed Markets Leveraged Finance

Global EconomicsSecuritized Products

Developed Market Investment Grade Credit Global / Emerging Markets

Andy Suen, CFA1

Senior Vice President
Hong Kong

Rodrigo Sanhueza
Associate
Santiago

Kathleen Monticello
Senior Vice President

Santiago

Fan Zhang, CFA 
Senior Vice President

Hong Kong

John Bates1

Managing Director
Head of EM Corp. Research

London

Janine Miller, CFA
Senior Vice President

New York

Kellan Beh, CFA1

Senior Vice President
Hong Kong

Jeremy Huang, CFA
Vice President

Singapore

Gabriela Bahachille Rivera
Associate
Santiago

Natasha Smirnova
Senior Vice President

London

Samsara Wang, CFA
Asst. Vice President

Hong Kong

Kelvin Heng, CFA
Vice President
Hong Kong

Lydia Lin, CFA
Analyst

Singapore

Barbara Nestor
Senior Vice President

London

Joseph Cuthbertson, CFA
Senior Associate

London

Emma Otmani
Analyst
London

Ilke Smit
Senior Vice President,

Head of EM Sov. Research
London

SovereignCorporate

George Fong, CFA
Senior Vice President

Hong Kong
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Our Investment Philosophy

For illustrative purposes only. We are not soliciting or recommending any action based on this material. Any views represent the opinion of the investment manager and are subject to
change.

Integrated Portfolio Management
elevates decision making

A research-intensive process drives 
better security selection

A culture that supports and encourages 
differences in opinion drives better 
investment outcomes 

• Our collaborative team approach, which builds on the interaction between 
Portfolio Managers, Analysts, and Traders, coupled with a research-driven credit 
process enables us to seek to produce superior investment results.

• Our bottom-up understanding of the credit universe is driven by a fundamentals, 
valuations, and technicals (FVT) framework 

• Our issuer rating methodology and credit research-intensive focus are key 
differentiators

• Our cross-team and cross-border network of meetings and committees allows us 
to tap into the investment expertise of the global group to establish top-down 
views and enhances our ability to identify opportunities as new, global issuers 
enter the US dollar market

Effective ESG assessment 
can enhance alpha and diversify risk

• The consideration of environmental, social, and governance (ESG) criteria is an 
integral part of the analysis and management of our portfolios, both at the 
fundamental credit research level as well as the top-down, portfolio aggregate 
level
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What Differentiates PineBridge Fixed Income 
Investment Success Built on Constant Knowledge Sharing
Integrated portfolio management enhances our ability to form global views on  
fundamentals, valuations, and technicals (FVT) across each sector.

For illustrative purposes only. We are not soliciting or recommending any action based on this material. Subject to change. Knowledge sharing scope subject to confidentiality obligations
and compliance policies.

We synthesize 
top-down views 
from in-house 
experts with 
original 
investment 
research and 
through regular 
multi-sector 
asset allocation 
meetings

Monthly Investment Strategy Meeting (ISM)
All PineBridge Investment Teams

Monthly Fixed Income Asset Allocation Team 
(FIAAT)
All Fixed Income Investment Teams and Chief 
Economist

Monthly Rates and Currency Meetings
Rates and Currency Committee Members and 
Chief Economist

Monthly Global IG Credit Committee
Global PMs, Portfolio Strategist, Director of 
Research

Our bottom-
up decision 
making relies 
upon 
interaction 
among PMs, 
Analysts and 
Traders

Monthly Sector Scorecard
Global PMs, Analysts and Traders

Weekly PM Credit Meeting
Global PMs, Analysts and Traders

Weekly Relative Value Ranking (RVR)
Global PMs, Analysts and Traders

Daily Credit Calls
Global PMs, Analysts and Traders

Presenter
Presentation Notes
We maintain a formal communication infrastructure, which serves as an important investment discipline as well as fosters the collaborative culture that I-PM is based upon. From a top-down perspective, inclusion in the asset allocation meetings for our multi-asset and multi-sector FI strategies not only provides a broader understanding of the macro-economic environment, but also forces the investment team to make and defend recommendations for the asset class Monthly ISM (All PineBridge Investment Teams)Discuss views on all asset classesDebate topical investment issuesLeverage Equity and Alternatives Teams’ opinions on companies, sectors and regionsMonthly FIAAT (All Fixed Income Investment Teams and Chief Economist)Evaluate Fundamentals, Valuations and Technicals for each fixed income asset class Monthly Rates and Currency Meeting (Rates and Currency Committee (6 PMs, 2 Quant Strategists, Chief Economist))Features discussion from across our global FI platform and help establish a set of expectations for global rates, currency moves, and their impact on bond markets Monthly Global IG Credit Committee (Global PMs, Portfolio Strategist, Director of Research)Discussion of credit trends and relative value across global marketEstablish asset allocation and duration targets From a bottom-up perspective, we rely on constant interaction and meaningful debate between PMs, Analysts, and Traders to arrive at decisions that inform our portfolio positioning through: Monthly Sector Scorecard (Global PMs, Analysts and Traders)Review of prior month performanceSector analysis, analyst recs. and top picksGenerate specific portfolio action items Weekly PM Credit Meeting (Global PMs, Analysts, and Traders)Portfolio and market updates Weekly Relative Value Ranking (RVR) Meeting (Global PMs, Analysts, and Traders)Issuer and industry specific discussionsEarnings call Daily Credit Calls (Global PMs, Analysts, and Traders)Evaluate market eventsMacro and trading colorIssuer-specific discussions
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For illustrative purposes only. We are not soliciting or recommending any action based on this material. Any views represent the opinion of the investment manager and are subject to
change.

Integrated Portfolio Management Applied Throughout Investment Process 

Integrated Portfolio 
Management is a 
management philosophy 
where interaction between 
Portfolio Managers, 
Analysts, and Traders is 
combined with a research-
driven credit process which 
seeks to produce superior 
investment results.

Top Down Bottom Up

Trading
Portfolio Risk
Management

• Relative Value Ranking
• Analyst Risk Ranking
• ESG Credit Risk Score

• Idea Generation
• Trade Execution

Integrated
Portfolio

Management

• Liquidity
• Curve
• Event
• ESG Risk

• Fixed Income Asset
Allocation Team

• Global Sector Scorecard
• ESG Credit Risk Score
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Fixed Income Scenario Probabilities:
12-month view on the likelihood of a high growth, central and recession case macro-economic environment. Analyze scenario 

probabilities for the 
global economy to 
identify tail risks.

Discuss the market 
environment, outlook 
and expected 
returns for each 
asset class.

Top-Down Approach
Fixed Income Scenario Analysis and Asset Class Outlook

For illustrative purposes only. We are not soliciting or recommending any action based on this material. Any views represent the opinion of the investment manager and are subject to
change. Samples are for illustrative purposes only.

Asset Class Discussions:

Fundamentals, Valuations and 
Technicals (FVT) framework

Expected performance and outlook 
for key drivers are provided for all 
macro-economic scenarios

Trade recommendations are 
provided for each asset class

USD Investment Grade Credit FVT Summary (December 2021)

Fu
nd

. Fundamentals have improved with net leverage now below pre-COVID levels and rising stars expected to well outpace fallen
angels in 2022. Nevertheless, concern over margin pressure due to rising input costs remains in the Industrial sector. The
fast-moving omicron variant has started to weigh on sentiment.

Va
l. Credit spreads look more attractive given recent spread widening. All-in yields remain attractive to investors. Select credits

and sectors remain attractive.

Te
ch

.

The technical back-drop for credit has improved recently with the return of foreign demand. Low broker dealer inventories
(negative in the 5-10yr bucket) remain. Near-term concern surrounding Fed policy may slow demand.

Presenter
Presentation Notes
Security selection also relies on the FVT framework, and although top picks and pans are discussed at the sector scorecard, the security selection process formally takes shape at the weekly credit meeting.At each weekly meeting we have a relative value ranking review, in which an analyst will provide their sector outlook and a deeper review of the issuers within the sector.  For each issuer, the analysts provide two ratings: an Analyst Risk Rating (ARR) which is our proprietary assessment of the credit worthiness of an issuer (similar to the rating agencies, with 1 translating to a AAA, 2 AA and so on) and a Relative Value ranking (RVR) in which issuers are ranked on a scale of 1 to 5 based on their relative value.The relative value ranking serves as a key component of portfolio construction, as we aim to populate the portfolio with RVR 1s, 2s and 3s.During the RVR review, the analysts provide their rationale for each RVR within the sector, based on the FVT framework, and the rankings are then discussed among PMs, analysts and traders. The sectors presented are loosely based on the index sub-sectors, and we rotate on a rolling basis, so that each sector is covered approximately twice each year.  However, ratings and credit write-ups are stored in our web-based credit analysis platform and whenever a change is made to any aspect of an entry, all relevant PMs globally receive an email alert of the change in real time.
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Review of Past Performance:
Review sources of risk and return, analysis of realized vs. forecast TEV, and ability to differentiate from the indexReview portfolio 

performance and 
evaluate main 
drivers of risk and 
return in the Global 
IG Credit Committee.

Discuss optimal 
portfolio positioning 
as it relates to our 
expected macro-
environment.

Top-Down Approach
Identify Optimal Portfolio Positioning

For illustrative purposes only. We are not soliciting or recommending any action based on this material. Any views represent the opinion of the investment manager and are subject to
change. Sample data intend to show portfolio positioning process only. For performance please see the section entitled "Performance, Peer Group Rankings, and Portfolio Statistics."

Discussion of Portfolio Positioning:
Review of portfolio and discussion of optimal positioning 

Global IG Credit Discussion of allocation across different credit 
markets, based on FVT framework

USD IG Credit
Discussion of optimal duration and curve 
positioning to reflect near/intermediate term view 
of nominal rates

Result Establish target positioning to be met through 
bottom-up portfolio construction

(bps)
Security Selection 31.4 52.5 344.0
Asset Allocation 7.8 7.3 96.0
Yield Curve (1.4) 3.5 (5.4)

10-20-30yr KRD Contrib (0.1) (0.2) (4.1)
Avg Parallel Curve Shift (0.1) 4.1 7.1

ESG Integration* 1.1 (3.5) 2.2
Residual (1.9) 9.2 (13.8)

Preliminary Performance Detail (*)
2020 YTDDec-20 Nov-20
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Realized vs. Forecast TEV and Outperformance (LTM Monthly)

Outperf (RHS) Forecast TEV (LHS) Realized TEV (12-month Rolling) (LHS)

Active Share: 94%
(11/30 - 12/31)

# Positions 361 7,432     --
YTW (%) 2.0 1.7 1.2
Avg OAS 124 92 1.4

Duration Sensitivities
OAD 8.7 8.6 0.1
OASD 8.5 8.3 0.2
Key Rate Duration (6mo) 0.0 0.1 (0.0)
Key Rate Duration (2yr) 0.4 0.5 (0.1)
Key Rate Duration (5yr) 1.5 1.5 0.0
Key Rate Duration (10yr) 2.4 1.9 0.5
Key Rate Duration (20yr) 2.1 2.3 (0.3)
Key Rate Duration (30yr) 2.2 2.2 0.0

Dec-20

Diff.

Portfolio Summary Statistics
Portfolio Index Port/Ind.
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Analysts make sector 
recommendations 
based on FVT 
framework.

Recommendations 
are formally 
discussed at the 
monthly Global Sector 
Scorecard meeting.

Top-Down Approach
Sector Selection

For illustrative purposes only. We are not soliciting or recommending any action based on this material. Any views represent the opinion of the investment manager and are subject to
change. Samples are for illustrative purposes only.

Fundamentals:
Financial and operational analyses 
to support view of aggregate sectors

Focus on balance sheet strength, 
financial policies, and fundamental 
industry trends

Valuations:
Assessment of collective risk
compensation of each sector 

Fundamental measures of sector-
level credit trends and events

Technicals:
Value-add discussion of 
technical considerations 

Includes overall issuance 
trends, liquidity and investor 
support at the sector level

Sector Scorecard Example

Sector Over/Underweight Analyst Recommendation, debated with Portfolio Managers and TradersResult 

Port

Barclays 
Category Industry

OASD  
% 

Port.

OASD  
% 

Index
OASD 
O/U

OAS -
1 Mo.

OAS  
Current

OAS 
1M 
Chg

OAS 
YTD 
Chg OAD Rating

Asset
All.

(bps)

Sec. 
Select. 

(bps)
Credit 
Trend

Event 
Risk Median Avg.

St.
Dev.

Z-
Score

Equity 
Trend

 Liquidity 
Score

Rep
Risk
RRI O/U

Issuer Ratings: 
Top 
Overweights

MV 
O/U

Basic Chemicals 10.0 7.3 2.7 124 150 26 (19) 7.5 Baa1/Baa2 (3.6) (2.7) 3 3 2 ↗ 128 135 30 0.71 2 2 36 U O
 Metals 5.3 9.2 (3.9) 168 203 35 (4) 9.4 Baa1/Baa2 1.6 0.0 2 2 3 ↔ 184 219 91 0.21 2 2 21 O U

Paper 6.0 7.3 (1.4) 151 169 18 (20) 7.4 Baa1/Baa2 (0.7) (0.8) 3 2 2 ↗ 169 171 37 0.00 3 3 21 U O
Capital Aerospace/Defense 5.4 7.5 (2.2) 88 102 14 (18) 7.7 A3/Baa1 0.9 0.2 2 4 3 ↗ 100 105 20 0.12 4 2 24 U U
Goods Building Materials 10.4 7.3 3.2 148 159 11 (31) 7.4 Baa2/Baa3 (0.6) (0.2) 3 2 2 ↗ 149 153 29 0.35 2 2 21 O O

Div. Manufacturing 6.6 7.9 (1.3) 115 130 15 (36) 8.1 A3/Baa1 0.2 (0.1) 3 4 2 ↔ 101 103 19 1.58 3 2 20 O O
Construction Machinery 3.8 5.1 (1.3) 59 74 15 (17) 5.2 A2/A3 (1.3) 0.6 3 2 2 ↔ 71 72 15 0.22 4 1 17 O O
Packaging 7.4 7.9 (0.5) 156 167 11 (12) 8.1 Baa2 (0.1) (0.1) 3 4 2 ↗ 152 154 25 0.58 4 3 20 U O
Environmental 0.0 6.5 (6.5) 82 95 13 (16) 6.6 Baa1/Baa2 0.1 0.1 3 3 2 ↔ 100 105 23 (0.24) 4 2 20 U U

Comms. Cable Satellite 10.1 9.4 0.7 136 161 25 (20) 9.6 Baa1/Baa2 0.2 (0.3) 3 3 2 ↗ 153 155 28 0.29 2 1 19 U U
Media Entertainment 11.1 7.8 3.3 123 140 17 (30) 8.0 Baa1/Baa2 (0.4) (0.4) 3 4 2 ↘ 144 150 26 (0.15) 3 2 19 U U
Wirelines 12.3 10.0 2.4 138 165 26 (28) 10.0 Baa1/Baa2 (1.5) (2.0) 3 4 2 ↘ 164 163 22 0.06 2 2 27 O O
Wireless 8.1 7.7 0.4 134 157 22 (19) 7.8 Baa2/Baa3 (0.8) (0.1) 3 4 2 ↗ 142 145 25 0.60 2 2 19 U O

Cons. Automotive 3.6 4.7 (1.1) 133 166 34 (36) 4.7 Baa1/Baa2 (0.6) 1.2 3 3 2 ↗ 120 126 30 1.56 4 2 30 U O
Cyclical Leisure 0.0 3.7 (3.7) 98 111 13 (29) 3.7 Baa1/Baa2 0.0 0.0 3 3 2 ↔ 102 103 17 0.52 3 3 20 U U

Home Construction 7.0 2.8 4.2 97 108 11 (60) 2.8 Baa2/Baa3 (0.1) (0.4) 4 3 2 ↗ 160 146 48 (1.08) 4 3 19 U O
Lodging 0.0 4.4 (4.4) 96 110 14 (51) 4.4 Baa2/Baa3 0.1 0.0 2 2 2 ↔ 128 131 27 (0.66) 1 3 29 U U
Retailers 7.4 7.8 (0.4) 88 103 16 (17) 8.0 A1/A2 1.0 (1.2) 2 2 2 ↘ 104 106 17 (0.03) 3 2 23 O U
Services 5.9 7.8 (1.9) 83 100 17 (23) 7.9 A2/A3 0.8 (0.8) 2 1 2 ↔ 111 118 30 (0.36) 2 2 26 U U
Restaurants 15.6 8.2 7.5 99 115 16 (23) 8.4 Baa1/Baa2 (1.2) (0.2) 3 1 2 ↗ 109 110 20 0.27 1 2 28 O O

ESG 
Risk

Fundamentals
Analyst 

RecommendationsIndex Data Valuation (5YR) Technical

Presenter
Presentation Notes
Security selection also relies on the FVT framework, and although top picks and pans are discussed at the sector scorecard, the security selection process formally takes shape at the weekly credit meeting.At each weekly meeting we have a relative value ranking review, in which an analyst will provide their sector outlook and a deeper review of the issuers within the sector.  For each issuer, the analysts provide two ratings: an Analyst Risk Rating (ARR) which is our proprietary assessment of the credit worthiness of an issuer (similar to the rating agencies, with 1 translating to a AAA, 2 AA and so on) and a Relative Value ranking (RVR) in which issuers are ranked on a scale of 1 to 5 based on their relative value.The relative value ranking serves as a key component of portfolio construction, as we aim to populate the portfolio with RVR 1s, 2s and 3s.During the RVR review, the analysts provide their rationale for each RVR within the sector, based on the FVT framework, and the rankings are then discussed among PMs, analysts and traders. The sectors presented are loosely based on the index sub-sectors, and we rotate on a rolling basis, so that each sector is covered approximately twice each year.  However, ratings and credit write-ups are stored in our web-based credit analysis platform and whenever a change is made to any aspect of an entry, all relevant PMs globally receive an email alert of the change in real time.
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For illustrative purposes only. We are not soliciting or recommending any action based on this material. Any views represent the opinion of the investment manager and are subject to
change.

Bottom-Up Approach
Identifying Specific Credits

FVT Framework
Drives Individual 
Security Selection ►

Issuer Recommendations ►

Ratings formally discussed in weekly RVR Review and 
updated in Credit Analysis Platform (CAP)

Analyst Ratings ►
Both quantitative and 
qualitative process to assess 
issuer’s credit strength

Fundamentals:
Issuer’s credit worthiness

Cash flow, balance sheet, 
liquidity, industry trends, and 

financial policies 

Valuations:
Identify value opportunities 

Price analysis relative to broader market, 
industry peers, along the curve, across 

capital structure, and vs. historical levels

Technicals:
Supply & demand considerations

Issuance pipeline, potential for 
M&A activity, liquidity, and 

market sentiment

Relative Value Ranking (RVR) 
Price analysis relative to historic range and industry peers: 

1 (highly undervalued) to 5 (highly overvalued)

1 2 3 4 5

Highly 
undervalued 

Undervalued Fairly 
valued

Overvalued Highly 
overvalued

Analyst Risk Rating (ARR)

Proprietary assessment of issuer’s credit 
worthiness:

1 (Superlative) to 
10 (Liquidation)

ESG Score (ESG)

Rating Scale for sustainability considerations:
1 = above average
2 = average
3 = below average

Presenter
Presentation Notes
Security selection also relies on the FVT framework, and although top picks and pans are discussed at the sector scorecard, the security selection process formally takes shape at the weekly credit meeting.At each weekly meeting we have a relative value ranking review, in which an analyst will provide their sector outlook and a deeper review of the issuers within the sector.  For each issuer, the analysts provide two ratings: an Analyst Risk Rating (ARR) which is our proprietary assessment of the credit worthiness of an issuer (similar to the rating agencies, with 1 translating to a AAA, 2 AA and so on) and a Relative Value ranking (RVR) in which issuers are ranked on a scale of 1 to 5 based on their relative value.The relative value ranking serves as a key component of portfolio construction, as we aim to populate the portfolio with RVR 1s, 2s and 3s.During the RVR review, the analysts provide their rationale for each RVR within the sector, based on the FVT framework, and the rankings are then discussed among PMs, analysts and traders. The sectors presented are loosely based on the index sub-sectors, and we rotate on a rolling basis, so that each sector is covered approximately twice each year.  However, ratings and credit write-ups are stored in our web-based credit analysis platform and whenever a change is made to any aspect of an entry, all relevant PMs globally receive an email alert of the change in real time.
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For illustrative purposes only. We are not soliciting or recommending any action based on this material. Any views represent the opinion of the investment manager and are subject to
change. 1Source: Bloomberg as of 31 December 2021. 2This is a range. Typical portfolio holds between 250-300 securities issued by 150-200 individual issuers. There is no assurance
that any range or target will be achieved.

Portfolio Construction

Investable Universe
USD Denominated Investment Grade Credits (~$8.0Tn Mkt Cap1)

Analyst Opinion on Issuers in Universe
60-80 issuers per analyst2

Original Investment Research on Potential Investments 
+ All Portfolio Holdings

Investment Decision by Lead PMs

Security Specific Recommendation and Discussion

Issuer Categorization in a Typical Portfolio
Typical portfolio holds between 250-300 securities issued by 150-200 
individual issuers

RVR 1-2
(30-40% of 
market value)

• Attractive relative value opportunities
• Typical Issuer Weight: 50-150 bps
• Max 3% per Issuer

RVR 3 
(40-60% of 
market value)

• Core portfolio holdings
• Typical Issuer Weight: 50-150 bps
• Max 3% per Issuer

RVR 4-5
(0-10% of
market value)

• Only for valuation
• Typically security specific
• Typical issuer weight: 20-40 bps

Category Recommendation

40-60%30-40%

0-10%

Relative Value Ranking 
“RVR”
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Trading
Accessing Global Markets
Nimble size and long-standing relationships enhance ability to execute trades of meaningful 
size. 

For illustrative purposes only. We are not soliciting or recommending any action based on this material. Any views represent the opinion of the investment manager and are subject to
change. 1Data subject to change due to varying market conditions. Estimate reflects Street sentiment expressed by PineBridge trading desk. Source: PineBridge Investments as of 31
December 2021.

Well-established trading footprint First-entry advantage Nimble size allows for ease of liquidation

• Deep senior Street relationships 
(including syndicate desks)

• First look at dealer positions

• Applicable in both primary 
and secondary markets

• Anticipating and quickly reacting to news flow 
• Access to regional brokers affords increased 

liquidity in 2008-type scenarios
- Ability to find liquidity for top 10 issuers 

across all credit portfolios in 1-3 trading 
days1 subject to market conditions

Representative Trading Activity Update (USD Investment Grade)

Street Activity 
(% business) FY 2021 FY 2020

Top 10 Dealers 64.79% 65.36%

Top 15 Dealers 74.35% 80.82%

New Issuance 12.7% 14.6%

Secondary Market 62% 58.2%

Governments 23.4% 24%

2021 Dealer Rank

1 Citibank 6 HSBC 11 BNP Paribas

2 Goldman 7 Barclays 12 Morgan Stanley

3 JP Morgan 8 Wells Fargo 13 SUSQ

4 Bank of America 9 Jane Street 14 Jefferies

5 RBC 10 Deutsche Bank 15 Pierpont
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Aims to answer the following set of representative questions:Consideration of risk is 
woven into the overall 
fabric of all steps of our 
investment process; 
not an afterthought or 
mere after-the-fact 
monitoring.

Portfolio Risk Management 
Consistent Investment Risk Philosophy 

All investments involve risk, including possible loss of principal. Risk process subject to change at the discretion of management as warranted by market volatility or other
considerations.

Is the return potential of an instrument/sector/asset class aligned with the (investment) 
risk we are taking?

How much compensation does the strategy receive for (investment) risk per unit of return?

How much realized (investment) risk is aligned with the PM expectations?

Are the sources of expected (realized) risk aligned with sources of expected (realized) 
return?
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Managing Investment Risks
Risk Assessment Throughout the Investment Cycle
Consistent evaluation of key sources of risk at the aggregate portfolio level addresses the 
portfolio’s resilience to stressed market conditions.

For illustrative purposes only. We are not soliciting or recommending any action based on this material. Any views represent the opinion of the investment manager and are subject to
change. Risk process frequency subject to change at the discretion of management as warranted by market volatility or other considerations.

Market and 
Instrument DrivenAsset Allocation Driven

Tracking Error Volatility 
/Risk Budgeting Curve Risk Liquidity Risk Non-Financial Risk

Objective ► • Ensure accurate 
assessment and clear 
communication 

• Confirm adherence to 
stated investment 
guidelines

• Determine duration impact 
of adding or removing a 
security/issuer

• Monitor overall interest 
rate exposure by duration 
metric (rates and spreads)

• Issue-specific monitoring in 
primary and secondary 
deals

• Review vs. reference credit 
universe

• Ensure reputational and 
ESG risks are properly 
assessed and discussed 
with lead PM

• Map idiosyncratic risk to 
position sizing  

Tools ►
(Trading System)

• TEV factor contribution 
(e.g., curve, volatility, 
spread)

• Realized and expected TEV 
vs. strategy performance

• Pre-trade and post-trade 
diagnostics within the 
trading system

• Aggregate portfolio 
evaluation (compliance 
system)

• Daily gauge of Street 
sentiment by trader/PM

• Liquidity screen (Internal 
vs. average Street bid-ask)

• Evaluation of sector and 
issuer-level Key Risk 
Indicators (KRIs)

• Review of green allocations

• Review of active 
engagement activities

Frequency ► • On-going (full integration) • On-going (full integration) • On-going (full integration) • On-going (full integration)
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50%
28%

22%
4Q 2020

47%
16%

37%

4Q 2015

Optimize ESG Risk-Reward 
Through Materiality 
Assessment ►

• Evaluating ESG risk versus reward 
requires transparency of ESG factors 
with most material impact and 
assessing the shift in materiality of 
impact over time 

• This analysis aims to ensure portfolios 
are best positioned toward risks with 
the greatest upside potential

• Enhances our ability to incorporate 
near-term pricing considerations 
versus longer-term trends

ESG Factor % Issuers Impacted 3Yr Trend











68%

40%

33%

29%

51%

48%

Product Lifecycle Mgmt

Systemic Risk Mgmt

Employee Health & Safety

Fair Marketing/Advertising

Waste & Wastewater

Energy Mgmt

Portfolio ESG Risk 
Diversification ►

• Monitoring the evolution of risk 
exposures in the universe ensures 
consistent assessment of potential 
materiality impact 

• Analysis of risk contribution of the 
universe versus aggregate portfolio risk 
exposure enhances diversification 

Top-Down Approach to ESG Risk at the Portfolio Level
Optimize ESG Risk for Long- and Near-Term Impact on Risk and Return 

Source: Bloomberg index data, and PineBridge Investments as of 30 June 2021. For illustrative purposes only. We are not soliciting or recommending any action based on this material.
Any views represent the opinion of the investment manager and are subject to change.

Environmental Social Governance

ESG Risk Concentration
(Representative Universe)

Materiality Assessment Across Sectors
(% Issuers Within Liquid Universe Impacted by ESG Factor)

E

E

S

S

G

G
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PineBridge USD Credit
Benefits of an Integrated, Research-Intensive Investment Process

Historical Sources of Alpha
Our investment team and process seek to effectively add 
excess returns through diversified security selections

Dynamic Process to Meet Market Evolutions
Many aspects of our integrated approach have been in place 
for nearly 20 years, but there have been key enhancements:

Fixed Income Scenario Analysis – implemented after 
Global Financial Crisis to identify tail risks

Liquidity Analysis – implemented in response to 
changing liquidity dynamics within the market

Active Share – analysis to track our ability to deliver 
on promise of bottom-up, active management 

Sustainability Metrics – current enhancement to 
issuer and portfolio level risk analysis to ensure 
economic sustainability of portfolios

As of 31 December 2021. Reflects the performance of a representative account of the PineBridge USD Investment Grade Credit Composite (the “Composite”). Attribution reflects excess
return contribution versus the Composite benchmark. The performance returns presented do not reflect the deduction of management and incentive fees and expenses and would be
reduced by such fees and other expenses. The figures shown relate to past performance. Past performance is not indicative of future results. Reflects Composite inception as of 1
January 2001. Performance shown is supplemental to the PineBridge USD Investment Grade Credit Composite presentation. For further performance information, as well as the
complete benchmark information for Composite, please see the Schedule of Rates of Return and Notes to the Schedule of Rates of Return. For illustrative purposes only. We are not
soliciting or recommending any action based on this material. Any views represent the opinion of the investment manager and are subject to change. *ESG integration as historical
source of alpha approximately 8-10%.

69%
15%

8%
8%

Security Selection
Sector Allocation
Trading
Duration / Yield Curve

Of the 80% of alpha that has come from active credit decisions 
(security + sector):

56% from 
benchmark 
securities

18% from off-benchmark 
securities issued by 
benchmark issuers

6% from off-
benchmark 
credits

*8 -10%

ESG 
Integration*



Section III
Credit Research Process
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Macroeconomic 
Trends

Industry  
Fundamentals

Credit  
Fundamentals

Relative Value 
Considerations

Security  
Selection

TENETS

PILLARS

TENETS

For illustrative purposes only. We are not soliciting or recommending any action based on this material. Any views represent the opinion of the investment manager and are subject to
change.

Credit Research Philosophy

Emphasis 
on Data

Mindful 
of History

Independent 
Analysis 

Transparency 
and Predictability

Healthy 
Skepticism
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For illustrative purposes only. We are not soliciting or recommending any action based on this material. Any views represent the opinion of the investment manager and are subject to
change. Process and frequency subject to change at the discretion of management as warranted by market volatility or other considerations.

Credit Research Pillars

Assessing  
broader picture 

Identifying key macro 
indicators

Economy 
strengthening 
or weakening

Fed outlook

International events

Sovereign analysis

Macroeconomic 
Trends

Industry  
Fundamentals

Credit  
Fundamentals

Relative Value 
Considerations

Security  
Selection

Porter's Five 
Competitive Forces

Identify 
underlying drivers

Pricing and 
volume trends

Consolidation trends

Secular trends

Regulatory issues

KRI consideration

Business risk factors

Financial risk analysis 
with emphasis on cash 
flow and metrics 

Capital structure 
and liquidity

Financial policy and 
capital allocation 
strategy

Management and 
corporate governance

Equity markets signals

Companies’ historical 
KRI trends and peer 
comparison

Does a bond spread 
offer value relative to 
intrinsic credit quality?

Assessment of 
spread differentials 
between peers

Knowledge of 
historical spread 
ranges

Knowledge of 
historical sector 
valuation

Comparison of inter-
sector spreads

Investor sentiment

Valuation review

Event risk analysis

Technicals and 
liquidity

Discussion with 
traders and portfolio 
managers

Judgment

No bad bonds; 
only bad prices



PAGE 32

For illustrative purposes only. We are not soliciting or recommending any action based on this material. Any views represent the opinion of the investment manager and are subject to
change.

Credit Research Process

Deliverable ▼ Research Tools ▼ Accountability ▼ Objective ▼ Frequency ▼

Relative Value 
Ranking (RVR) 
Reviews

• Industry fundamentals
• Credit metrics
• Technical factors
• Spread analysis

• Analysts, PMs and 
Traders

• Sector and security selection • Weekly

Credit Analysis 
Platform (CAP)

• Web-based proprietary system 
tracks changes to analyst ratings:
o ARR
o RVR
o ESG

• Analysts by sector 
coverage

• Maintain an easily accessible repository 
of the most current analyst 
recommendations and rationales for each 
individual issuer under coverage

• As needed

Weekly 
Commentaries

• Company news
• Rating or outlook changes
• Relative value discussion

• Analysts by sector 
coverage

• Disseminate credit opinions on specific 
sectors and issuers on a regular basis

• Weekly 

Sector 
Scorecard

• Portfolio positioning review
• Individual analyst assessment of 

sectors (over/underweight)
• Issuer-specific recommendations

• Analysts, PMs and 
Traders

• Review drivers of prior month’s 
performance based on return attribution

• Active dialogue between PMs and 
research analysts concerning current 
recommendations and portfolio 
positioning

• Monthly
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Benefits of CAP 

Proprietary web-based 
system that integrates all 
aspects of global research, 
including analyst ratings 
and rationale for each 
issuer under coverage.

PMs and traders have 
instant access to analysts’ 
most up-to-date 
recommendations. 

Data flow into CAP occurs 
around the clock, and real-
time updates are 
automatically sent to the 
entire investment team.

Fundamental Rating analyst 
recommendations automatically 
updated in Bloomberg for use in 
portfolio screens: 

• Credit Trend
• RVR
• ARR
• ESG Score

Loading of ratings to front office 
portfolio system enables a full 
interface of analysts’  
recommendations with bond 
positions when building 
portfolios

Peer group analysis allowing 
comparison of credits sorted by 
industry, sector, country, or by 
analyst recommendations: 

• Credit Trend
• RVR
• ARR
• ESG Score
• Liquidity Score

For illustrative purposes only. We are not soliciting or recommending any action based on this material. Risk process and frequency subject to change at the discretion of management
as warranted by market volatility or other considerations.

PineBridge Credit Analysis Platform (CAP)
Our Global Credit Research Hub 

Relative Value Ranking 
(RVR)

Analyst Risk Rating 
(ARR)

ESG Score (ESG) Credit Trend

• Price analysis relative to 
historic range and 
industry peers

• Issuers rated from 1 
(highly undervalued) to 5 
(highly overvalued)

• Forward-looking, 
fundamental view of 
issuer’s credit worthiness 

• Issuers rated from 1 
(superlative) to 10 
(liquidation) 

• Proprietary assessment of 
ESG Risk for sector, 
issuer, and issuer vs. 
sector/peers

• Issuers scored from 1 
(above avg.) to 3 (below 
avg.) 

• Forward-looking view of 
credit fundamentals

• Issuers rated -1 (declining); 
0 (stable); +1 (improving)

Credit Analysis Platform 
(CAP)

Credit 
Analysis 

Tools
Portfolio

Tools

Risk Tools

Presenter
Presentation Notes
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PineBridge Credit Analysis Platform (CAP)
Sample Entry

ESG is fully 
integrated into the 
investment process

CAP houses analysts’ 
core inputs, 
recommendations, 
and rationale 
(RVR, Credit Trend, ARR, 
ESG Score, Commentary)

For illustrative purposes only. We are not soliciting or recommending any action based on this material. Any views represent the opinion of the investment manager and are subject to
change. Any references to specific securities are for illustrative purposes only and are not to be considered recommendations or a representation of any securities purchased, sold, or
recommended for any portfolio.

Sample 
CAP 
Entry

CAP 
Dashboard 
Snapshot



Section IV
Current Market Views
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US GDP 
Growth Inflation

USD
Basket

Avg.
Scenario 

Probability
USD 

Inv. Grade
Securitized 

Products
Leveraged 

Finance EMD 
Non-

USD IG

Recession; Deflation
<1 % < 1% Breaks 5% band 

on the downside 12% 20% 5% 10% 10% 15%

Central Case 
1-3% 1-3% Maintains 

-5% to +5% band 65% 60% 55% 80% 60% 70% 

High Growth; Inflation
> 3% >3% Breaks 5% 

band on the upside 23%  20% 40% 10% 30% 15% 

Fixed Income Scenario Probabilities – Next 12 Months

December 2021
Scenario Probabilities

DecreaseIncrease Unchanged

Sc
en

ar
io

Scenario Description

─ Recession / Deflation: 
Growth recession; sovereign debt crisis; fiscal deficits widen; monetization of 
debt; deflation

─ Central Case:
Low growth; low productivity; move to consumer economy in emerging 
markets (EM); fiscal deficits stay high

─ High Growth / Inflation:
Fast growth; credit and consumer boom; new debt deflation; high yields and 
inflation

Source: PineBridge Investments FIAAT team’s internal analysis as of 28 December 2021. For illustrative purposes only. Any opinions, projections, forecasts and forward-looking
statements are based on certain assumptions (which may differ materially from actual events and conditions) and are valid only as of the date presented and are subject to change.
There can be no assurance that any of the above allocations will remain in any account at the time this information is presented or thereafter.
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Fixed Income Asset Allocation Team
US Rates and Inflation

December 2021
Central Case:  33.3%  (-16.66)

• The 10yr treasury yield remains in  a 1.50%-
2.00% range over the next six months 

• US growth stays positive with no new 
shutdowns due to Covid

• Oil prices remain in a $50-70 range over next 
six months.

• US core PCE inflation remains above 1.5%.
• Fed continues with $120bn per month 

purchase program.

Bull Case:  33.3%  (-16.66)

• 10yr Tsy yield jumps over 2.0%.
• Fed tapers bond purchase programs in 6 

months
• Covid does not continue to mutate
• US core PCE consistent prints above 2% 
• Oil prices rise over $70
• European growth continues and allows ECB 

an out to NIRP 

Bear Case:  33.3%  (+33.3)

• 10yr Tsy yield drops below 1.50%.
• Virus mutates, shutdowns slowing growth
• ECB unable to get out of negative interest rate 

and enacts more bond buying programs
• Oil prices below $50
• US core PCE drops below 1.5%

Summary:

Forecasting is difficult as you 
have to anticipate and 
incorporate government 
incompetence into the forecast

The Fed is easier. No rate 
hikes.  Administration mistakes 
along with Pi, Rho, Sigma, etc. 
of covid, will  continue to 
plague us and the government 
will continue to have no plan.

Recommendation:

Recommend the 5yr note at 
1.25% or better.

Neutral Duration for the long 
end

FVT Significance

Fu
nd

am
en

ta
ls

Negative for bond prices:   Inflation is more persistent that 
forecasted, supply chain woes make it worse.  Powell 
changed his tune from transitory to fighting inflation in his 
acceptance speech

Va
lu

at
io

n Slightly Positive:  The US is now directly comparable with 
Japan and Europe with the smallest differential in risk free 
rates in years. US rates are still cheap, but it is no longer 
the highest 10yr rates in the world.

Te
ch

ni
ca

ls
NEUTRAL: The trillion-dollar buyer still goes away, but 
Congress no longer supports the administration for further 
spending.  

7 Sigma!

Considerations

• The utter failure of Build 
Back Better has 
drastically changed the 
supply dynamic

• Not one analyst or 
economist had that 
failure in their forecast. 
Sizes ranged from 
$4.5Ttrn to 1.2trn

• A knock-on effect of that 
is every GDP forecast 
and every deficit 
forecast must be 
changed.

What’s Priced In?

• @1.25% 5yrs have 
priced in 2.5, 25 basis 
points hikes in 2022.

Inflation still a problem. US Tips vs UST index YTD

Source: Bloomberg as of 28 December 2021

As of 28 December 2021. All investments involve risk, including possible loss of principal. There can be no guarantee that any of the above stated opinions or any related underlying
position will be maintained at the time of this presentation. Any opinions, projections, forecasts and forward-looking statements are valid only as of the date presented and are subject to
change. For illustrative purposes only. We are not soliciting or recommending any action based on this material.
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Considerations

• Will attractive all-in 
yields keep investors in 
the market despite 
concern over higher 
rates?

• While many still 
consider inflationary 
pressures to be 
transitory, it has now 
become a question of 
how long?

• What will be the longer-
lasting impact of COVID 
on credit sectors?

What’s Priced In?

 The OAS of the 
Bloomberg Credit 
Index widened by 
12bp to 94bps for the 
month.

 In November, top 
performing sectors 
included 
Supranationals, and 
Autos, while Oil field 
services and 
Integrated Energy 
were among the worst 
performing sectors.

Central Case:  60% (unch.)

 Spread: T +90
 Excess Returns (+125-175bps)
 Total Returns (.5% to 1%)
 Fundamentals steadily improve against 

the back-drop of the economy re-opening 
and stimulative measures.

 Demand for USD credit remains robust.
 Interest rates settle back to lower end of 

the range (1.5%-2% UST 10yr).

Bull Case:  20% (unch.)

 Spread: T +70
 Excess Returns (+200-250bps)
 Total Returns (-5% to -1%)
 Growth trajectory exceeds expectation
 Rates back-up (1.75%-2% UST 10yr)

Bear Case:  20% (unch.)

 Spread: T +120
 Excess Returns (-100 to -150bps)
 Total Returns (1% to 1.5%)
 Economic back-drop falters
 1% UST 10yr
 The Fed tightens financial conditions too 

aggressively or economic growth tails off 
faster than anticipated.

Summary: 
The credit market came under 
pressure in November due to 
fears around the new COVID 
variant, Omicron, and a hawkish 
pivot from Fed Chair Powell. USIG 
spreads were 12bps wider for the 
month, as measured by 
Bloomberg U.S. Credit Index.  
Primary corporate issuance mildly 
surprised to the upside, with 
$111bn of supply, versus an 
expected $100bn.  

Looking ahead, we expect growth 
to slow in 2022, volatility to 
increase as the Fed tightens 
financial conditions, and spreads 
to experience bouts of weakness.   
We expect the USD investment-
grade issuance to slow down next 
year (most notably in Financials) 
and view this as a positive 
technical against the backdrop of 
steady foreign investor appetite. 

Recommendation: Hold

FVT Outlook/ Trend

Fu
nd

am
en

ta
ls Fundamentals have improved with net leverage now below

pre-COVID levels and rising stars expected to well outpace
fallen angels in 2022. Nevertheless, concern over margin
pressure due to rising input costs remains in the Industrial
sector. The fast-moving omicron variant has started to
weigh on sentiment.

Va
lu

at
io

n

Credit spreads look more attractive given recent spread
widening. All-in yields remain attractive to investors.
Select credits and sectors remain attractive.

Te
ch

ni
ca

ls The technical back-drop for credit has improved recently
with the return of foreign demand. Low broker dealer
inventories (negative in the 5-10yr bucket) remain. Near-
term concern surrounding Fed policy may slow demand.

Source: Bloomberg, Barclays as of 3 December 2021

Financial Issuance Should Decline in 2022

Fixed Income Asset Allocation Team
USD Investment Grade Credit

December 2021

As of 28 December 2021. All investments involve risk, including possible loss of principal. There can be no guarantee that any of the above stated opinions or any related underlying
position will be maintained at the time of this presentation. Any opinions, projections, forecasts and forward-looking statements are valid only as of the date presented and are subject to
change. For illustrative purposes only. We are not soliciting or recommending any action based on this material.
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All data as of 31 December 2021. Past performance is not indicative of future results. For illustrative purposes only. We are not soliciting or recommending any action based on this
material. 1Reflects composite inception as of 1 January 2001. The peer group is the eVestment US Corporate Fixed Income Universe. Please see Performance and Peer Group Statistics
in Section VI. Third-party rankings are no guarantee of future investment success. Working with a highly rated advisor does not ensure that a client or prospective client will experience a
higher level of performance or results. These rankings should not be construed as an endorsement of the advisor by any client nor are they representative of any one client’s evaluation.

Why PineBridge for Investment Grade Credit 

Strong track record of navigating 
various market cycles, with top-quartile 
performance and information ratio across 
1-, 3-, 5-, and 10-year periods and Since 
Inception1

Stable team, with 
deep experience

Well-defined, time-tested
investment process 

Globally interconnected 
structure enables nimble 
positioning

PineBridge
Investment 

Grade Credit



Section V
Performance, Peer Group Rankings and Portfolio Statistics
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PineBridge USD Investment Grade Credit
Composite Performance

Annualized Performance (%)
Gross of Fees

As of 31 December 2021. Past performance is not indicative of future results. Reflects the performance of the PineBridge USD Investment Grade Credit Composite (the “Composite”) in
US dollars. Gross performance does not reflect the deduction of fees or operating costs. Net performance reflects the deduction of a model fee for the Composite. The inception date of
the Composite is 1 January 2001. The benchmark for the Composite is the Bloomberg U.S. Credit Index. Performance for periods of less than one year is not annualized. For further
performance information, as well as the Composite’s complete benchmark information, please see the Schedule of Rates of Return and Notes to the Schedule of Rates of Return.
Benchmarks are used for illustrative purposes only, and any such references should not be understood to mean there would necessarily be a correlation between investment returns of
any investment and any benchmark. An investor generally cannot invest in a benchmark, and any referenced benchmark does not reflect fees and expenses associated with the active
management of any investment.

QTR YTD 1 Year 3 Years 5 Years 10 Years Since Inception

Composite 0.16 -0.05 -0.05 9.58 6.37 5.87 7.24

Benchmark 0.22 -1.09 -1.09 7.18 5.06 4.45 5.63

0.20 0.14 0.14

9.79

6.57 6.10

7.39

0.22

-1.09 -1.09

7.18

5.06
4.45

5.63

-2.00

0.00

2.00

4.00

6.00

8.00

10.00

12.00

QTD YTD 1 Year 3 Years 5 Years 10 Years Since Inception

% PineBridge USD Investment Grade Credit Bloomberg U.S. Credit Bond Index

Annualized Performance (%)
Net of Fees
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PineBridge USD Investment Grade Credit
Composite Performance

1As of 31 December 2021.
Past performance is not indicative of future results. Reflects the performance of the PineBridge USD Investment Grade Credit Composite (the “Composite”) in US dollars. Gross
performance does not reflect the deduction of fees or operating costs. Net performance reflects the deduction of a model fee for the Composite. The inception date of the Composite is 1
January 2001. The benchmark for the Composite is the Bloomberg U.S. Credit Index. Performance for periods of less than one year is not annualized. For further performance
information, as well as the Composite’s complete benchmark information, please see the Schedule of Rates of Return and Notes to the Schedule of Rates of Return. Benchmarks are
used for illustrative purposes only, and any such references should not be understood to mean there would necessarily be a correlation between investment returns of any investment
and any benchmark. An investor generally cannot invest in a benchmark, and any referenced benchmark does not reflect fees and expenses associated with the active management of
any investment.

Calendar Year Performance (%) 

YTD 20211 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

Composite 
(Gross of Fees) 0.14 14.22 15.71 -2.78 6.83 5.89 0.08 8.97 -0.18 14.06 9.93

Composite 
(Net of Fees) -0.05 13.99 15.48 -2.95 6.64 5.66 -0.17 8.72 -0.42 13.77 9.63

Benchmark -1.09 9.37 13.82 -2.12 6.20 5.63 -0.78 7.51 -2.01 9.39 8.35
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PineBridge USD Investment Grade Credit
Composite Trailing Returns

Source: eVestment Alliance. The peer group is the eVestment US Corporate Fixed Income Universe. All data, including rankings are calculated by eVestment using monthly returns. Past
performance is not indicative of future results. Reflects the gross performance of the PineBridge USD Investment Grade Credit Composite (the “Composite”). Gross performance does
not reflect the deduction of fees or operating costs. Performance for periods of less than a year is not annualized. The inception date of the Composite is 1 January 2001. The
benchmark for the Composite is the Bloomberg U.S. Credit Index. See Schedule of Rates of Return and Notes to the Schedule of Rates of Return. Benchmarks are used for illustrative
purposes only, and any such references should not be understood to mean there would necessarily be a correlation between investment returns of any investment and any benchmark.
Any referenced benchmark does not reflect fees and expenses associated with the active management of any investment. Performance for periods of less than a year is not annualized.
Third party rankings are no guarantee of future investment success. Working with a highly ranked adviser does not ensure a client or prospective client will experience a higher level of
performance or results.

As of 31 December 2021

1 Year Rk 3 Years Rk 5 Years Rk 10 Years Rk
Since 

Inception Rk

■ 5th Percentile 1.13% 9.73% 6.69% 6.43% 7.44% 
■ 25th Percentile -0.11% 8.75% 6.05% 5.61% 6.86%

Median -0.53% 8.26% 5.81% 5.29% 6.42%
■ 75th Percentile -0.87% 7.55% 5.25% 5.06% 5.98%
■ 95th Percentile -1.47% 4.89% 3.58% 3.93% 5.60%
# of Observations 94 90 87 72 18 

 PineBridge USD Investment Grade Credit 0.14% 18 9.79% 4 6.57% 8 6.10% 12 7.39% 11 

 Bloomberg U.S. Credit Bond Index -1.09% 81 7.18% 78 5.06% 80 4.45% 84 5.63% 94 
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PineBridge USD Investment Grade Credit 
Composite Trailing Information Ratio

Source: eVestment Alliance. The peer group is the eVestment US Corporate Fixed Income Universe. All data, including rankings are calculated by eVestment using monthly returns. Past
performance is not indicative of future results. Reflects the gross performance of the PineBridge USD Investment Grade Credit Composite (the “Composite”). Gross performance does
not reflect the deduction of fees or operating costs. Performance for periods of less than a year is not annualized. The inception date of the Composite is 1 January 2001. The
benchmark for the Composite is the Bloomberg U.S. Credit Index. See Schedule of Rates of Return and Notes to the Schedule of Rates of Return. Benchmarks are used for illustrative
purposes only, and any such references should not be understood to mean there would necessarily be a correlation between investment returns of any investment and any benchmark.
Any referenced benchmark does not reflect fees and expenses associated with the active management of any investment. Performance for periods of less than a year is not annualized.
Third party rankings are no guarantee of future investment success. Working with a highly ranked adviser does not ensure a client or prospective client will experience a higher level of
performance or results.

1 Year Rk 3 Years Rk 5 Years Rk 10 Years Rk
Since 

Inception Rk

■ 5th Percentile 2.85 1.94 1.45 1.63 1.19 
■ 25th Percentile 1.44 1.27 1.01 1.12 0.79

Median 0.67 0.79 0.63 0.83 0.47
■ 75th Percentile 0.15 0.21 0.14 0.57 0.25
■ 95th Percentile -0.63 -0.73 -0.54 -0.26 -0.01
# of Observations 94 90 87 72 18 

 PineBridge USD Investment Grade Credit 3.30 1 2.43 3  1.61 4 1.96 3 1.34 1 

As of 31 December 2021
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As of 31 December 2021. Due to rounding, percentages may not add up to 100. Allocations distributed across a Representative Account, which represents a member of the PineBridge
USD Investment Grade Credit Composite (the “Composite”). The Representative Account either comprises and has historically comprised the majority of the Composite, or exhibits other
characteristics typical of the accounts in the Composite. There can be no assurance that any of the above allocations or will remain in the account at the time this information is
presented. The inception date of the Composite is 1 January 2001. Past performance is not indicative of future results. See Schedule of Rates of Return and Notes to the Schedule of
Rates of Return. The benchmark for the Composite is the Bloomberg U.S. Credit Index. Benchmarks are used for illustrative purposes only, and any such references should not be
understood to mean there would necessarily be a correlation between investment returns of any investment and any benchmark. An investor generally cannot invest in a benchmark,
and any referenced benchmark does not reflect fees and expenses associated with the active management of any investment.

PineBridge USD Investment Grade Credit
Characteristics

Sector Allocation (%) Credit Quality (%)

0.00

0.42

2.15

4.86

8.70

5.69

2.35

13.37

6.64

7.79

7.09

13.96

26.98

3.03

0.10

2.19

3.62

4.65

4.94

5.02

6.74

6.94

6.96

7.55

9.63

38.64

Cash

Other Industrial

Transportation

Capital Goods

Technology
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Government Related

Financials

PineBridge USD Investment Grade Credit

Bloomberg U.S. Credit Bond Index
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0.09
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52.38
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As of 31 December 2021. Due to rounding, percentages may not add up to 100. Allocations distributed across a Representative Account, which represents a member of the PineBridge
USD Investment Grade Credit Composite (the “Composite”). The Representative Account either comprises and has historically comprised the majority of the Composite, or exhibits other
characteristics typical of the accounts in the Composite. There can be no assurance that any of the above allocations or will remain in the account at the time this information is
presented. The inception date of the Composite is 1 January 2001. Past performance is not indicative of future results. See Schedule of Rates of Return and Notes to the Schedule of
Rates of Return. The benchmark for the Composite is the Bloomberg U.S. Credit Index. Benchmarks are used for illustrative purposes only, and any such references should not be
understood to mean there would necessarily be a correlation between investment returns of any investment and any benchmark. An investor generally cannot invest in a benchmark,
and any referenced benchmark does not reflect fees and expenses associated with the active management of any investment.

PineBridge USD Investment Grade Credit 
Characteristics

Geographic Allocation (%)Key Rate Duration (Years)

2.18

2.40

1.82

1.45

0.52

0.06

1.94

2.46

2.13

1.32

0.50

0.04

30 Years

20 Years

10 Years

5 Years

2 Years

0.5 Year

PineBridge USD Investment Grade Credit

Bloomberg U.S. Credit Bond Index
PineBridge USD 

Investment Grade 
Credit

Bloomberg U.S. 
Credit Bond Index 

United States 71.88 74.70 

United Kingdom 3.30 3.75 

Canada 3.20 3.78 

Supranational 2.26 4.59 

Italy 1.98 0.28 

France 1.96 0.39 

Chile 1.78 0.28 

Japan 1.75 2.13 

Netherlands 1.63 0.78 

Brazil 1.19 0.21 

Other 9.07 9.11 
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PineBridge USD Investment Grade Credit 
Characteristics

As of 31 December 2021. Due to rounding, totals are approximate. Reflects the characteristics of a representative account, which represents a member of the PineBridge USD
Investment Grade Credit Composite (the “Composite”). The Representative Account either comprises and has historically comprised the majority of the Composite, or exhibits other
characteristics typical of the accounts in the Composite. The inception date of the Composite is 1 January 2001. Past performance is not indicative of future results. See Schedule of
Rates of Return and Notes to the Schedule of Rates of Return. The benchmark for the Composite is the Bloomberg U.S. Credit Index. Benchmarks are used for illustrative purposes only,
and any such references should not be understood to mean there would necessarily be a correlation between investment returns of any investment and any benchmark. An investor
generally cannot invest in a benchmark, and any referenced benchmark does not reflect fees and expenses associated with the active management of any investment.

PineBridge USD Investment Grade 
Credit Bloomberg U.S. Credit Bond Index

Option Adjusted Spread (bps) 114.0 87.1

Option Adjusted Duration (yrs.) 8.40 8.44 

Average Weighted Coupon (%) 3.25 3.58

Yield to Worst (%) 2.50 2.25

Yield to Maturity (%) 2.54 2.28

Average Credit Quality A3/Baa1 A2/A3

Number of Holdings 361 7,801



Section VI
Appendix
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Relative Returns (%)
Gross of Fees

PineBridge USD Investment Grade Credit 
Composite Performance

Composite has outperformed the benchmark in 78% of periods in previous three years.

As of 31 December 2021. Past performance is not indicative of future results. Reflects the performance of the PineBridge USD Investment Grade Credit Composite (the “Composite”) in
US dollars relative to the Composite’s benchmark, the Bloomberg U.S. Credit Index. Gross performance does not reflect the deduction of fees or operating costs. The inception date of
the Composite is 1 January 2001. Performance for periods of less than one year is not annualized. For further performance information, as well as the Composite’s complete benchmark
information, please see the Schedule of Rates of Return and Notes to the Schedule of Rates of Return. Benchmarks are used for illustrative purposes only, and any such references
should not be understood to mean there would necessarily be a correlation between investment returns of any investment and any benchmark. An investor generally cannot invest in a
benchmark, and any referenced benchmark does not reflect fees and expenses associated with the active management of any investment.
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Robert A. Vanden Assem, CFA 
Managing Director, 
Head of Developed Markets Investment 
Grade Fixed Income
PineBridge Investments, New York

Mr. Vanden Assem joined the firm in 2001 and is a Managing Director and Head of PineBridge Investments’ Developed
Markets Investment Grade Fixed Income team. He is responsible for the management of high-grade institutional and
retail fixed income portfolios. Previously, Mr. Vanden Assem worked at Morgan Stanley Dean Witter Advisors as a
Portfolio Manager for the MSDW Strategist and Variable Strategist mutual funds, in addition to other institutional and
individual fixed income assets. He also managed institutional and individual monies exclusively at Dean Witter
InterCapital, the precursor to MSDW Advisors. He received a BS in Accounting from Fairleigh Dickinson University and an
MBA in Finance from New York University. He is a CFA charterholder.

Dana G. Burns
Managing Director, 
Senior Portfolio Manager, 
Investment Grade Fixed Income
PineBridge Investments, New York

Mr. Burns joined the firm in 2007 and is a Managing Director and Senior Portfolio Manager on PineBridge Investments’
Investment Grade Fixed Income team. He is responsible for the management of high grade institutional and retail fixed
income portfolios. Mr. Burns’ primary focus at the firm is the management of investment grade total return portfolio and
high quality insurance company assets. Previously, Mr. Burns was Vice President and Co-Manager of the Fixed Income
Separately Managed Account Group at Morgan Stanley. Additionally, Mr. Burns managed assets for high net-worth
individuals through Morgan Stanley’s Private Wealth Management Group (PWM). Mr. Burns’ investment industry
experience began in 1997. He received a BS in Business Administration from the University of Richmond and an MBA
from New York University.

Roberto Coronado
Managing Director,
Senior Portfolio Manager, Global Rates, 
Investment Grade Fixed Income
PineBridge Investments, London

Mr. Coronado joined the firm in 2014 and is a Senior Vice President, European Investment Grade Portfolio Manager and
Credit Analyst of PineBridge Investments’ Fixed Income team. He is responsible for managing portfolio allocations to
European investment grade credits across a range of globally invested portfolios. Previously, Mr. Coronado was a fund
manager for institutional clients and fixed income absolute return funds at Deutsche Asset Management. Prior to that,
he worked at GE Commercial Finance as a credit analyst. He received a Bachelor of Business Administration in Finance
from the University of Texas at Arlington and a Master of Science in international business and finance from Stockholm
School of Economics.

Biographies
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Biographies

Alessia Falsarone
Managing Director, 
Head of Sustainable Investing, 
Senior Portfolio and Risk Strategist,
Developed Markets Fixed Income
PineBridge Investments, New York

Ms. Falsarone joined the firm in 2007 and is a Managing Director, Head of Sustainable Investing and Senior Portfolio
and Risk Strategist for PineBridge Investments’ Developed Markets Fixed Income team. She is responsible for designing
and driving the investment team’s sustainability agenda by providing subject matter expertise, guiding the day-to-day
portfolio-level investment decisions involving ESG dimensions, and aligning the team’s traditional portfolio strategy and
investment risk processes.

Previously, Ms. Falsarone worked at Citigroup, where she was Vice President of Global Investments in the office of the
CIO, responsible for portfolio allocation of strategic co-investments as well as international client advisory. Ms. Falsarone
was also a Quantitative Strategist on Citigroup’s institutional desk in San Francisco. Prior to that, she was an Investment
Banker with Credit Suisse. She received a Master of Science in financial mathematics from Stanford University, an MBA
from the MIT Sloan School of Management, and a Bachelor of Science in financial economics from Bocconi University in
Milan, Italy. Ms. Falsarone is a member of several technical expert groups including the London Stock Exchange’s
Sustainable Bond Market Advisory Group, the Standards Advisory Group of the Sustainability Accounting Standards
Board (SASB), the Advisory Council of the Green and Social Bonds Principles, and the UN PRI Advisory Committee on ESG
in Credit Risk and Ratings. An Aspen Institute fellow, she is a FINRA Series 7 and 63 license holder and part of the first
cohort of the SASB’s FSA credential holders.

Vladimir Karlov
Managing Director, 
Head of Quantitative Portfolio 
Management, Senior Portfolio Manager, 
Preferred Securities
PineBridge Investments, New York

Mr. Karlov joined the firm in 2000 and is a Managing Director and Head of Quantitative Portfolio Management on
PineBridge Investments’ Fixed Income team. He is responsible for managing preferred equity portfolios and is Chairman
of the Global Derivatives Committee. Additionally, Mr. Karlov is engaged in asset allocation decisions, asset-liability
management, liability driven investments, and execution of structured and derivatives transactions. Prior to this, Mr.
Karlov was responsible for managing capital structure arbitrage and convertible portfolios. Previously, Mr. Karlov was a
Consultant in the Financial Risk Management Group at PricewaterhouseCoopers LLP in New York. At PwC, Mr. Karlov
worked with banks, investment management companies, mortgage companies and government agencies on a wide
variety of risk management projects. He received a BS and an MS (Honors) in Applied Mathematics and Cybernetics at
Moscow State University in Russia and a Doctor of Science in Operations Research from George Washington University.
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Tadashi Matsukawa
Senior Vice President, Head of Fixed 
Income Investments, Japan
PineBridge Investments, Tokyo

Mr. Matsukawa joined the firm in 2004 and is head of the Fixed Income team in Japan, which manages yen and non-yen
fixed income portfolios, together with foreign currency transactions through, investment trusts and pension funds. Mr.
Matsukawa predominantly manages yen fixed income portfolios. Prior to his current role, he was responsible for credit
research on Japanese companies, which included the banking sector. Previously, he worked at GE Asset Management
Co., Ltd. His professional career started in 1985 at Nippon Credit Bank, Ltd. (now Aozora Bank, Ltd.), where he had
experience as Fixed Income Fund Manager, Trader, and Credit Analyst. Mr. Matsukawa received a Bachelor of Arts in
International Language from Sophia University. He is a chartered member of the Security Analysts Association of Japan.

Danny Zoba
Vice President,
Portfolio Manager, 
Investment Grade Credit Fixed Income
PineBridge Investments, New York

Mr. Zoba joined the firm in 2002 and is a Vice President and Portfolio Manager on PineBridge Investments’ US
Investment Grade Fixed Income team. He is responsible for managing total return bond portfolios, inflation funds,
government/credit bond funds, and assisting in product development. Previously, Mr. Zoba worked at the New York
Mercantile Exchange as a Trader/Risk Manager. Prior to that, he worked as a Trader/Analyst at a long/short
opportunistic hedge fund and at Morgan Stanley as a Senior Portfolio Assistant supporting both equity and fixed income
portfolio managers. He received a Bachelor of Science in administration and management from Bowling Green State
University.

Brendan Buckley
Managing Director, 
Director of Credit Research,
Investment Grade Fixed Income
PineBridge Investments, New York

Mr. Buckley joined the firm in 2007 and is a Managing Director, Director of Credit Research, and Research Analyst on
PineBridge Investments’ Investment Grade Fixed Income team. He is responsible for fundamental credit analysis and
investment recommendations for US and European telecom media and technology (TMT) companies. Prior to this, Mr.
Buckley was responsible for credit analysis and investment recommendations for US TMT companies and was a Team
Leader for the TMT/Consumer/Healthcare Team, where he managed three senior analysts and one junior analyst
covering approximately 180 companies. Previously, Mr. Buckley worked at Fitch Ratings for 11 years as a Managing
Director in the Corporate Finance Group responsible for media, entertainment, advertising, technology, business
services, and REITs for both high grade and high yield. Mr. Buckley also performed middle market lending at Chase
Manhattan Bank. He received a BBA in Finance from Iona College and completed Chase Manhattan Bank's Global Credit
Training Program.

Biographies
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Gary Sparago, CFA
Managing Director,
Research Analyst, 
Investment Grade Fixed Income
PineBridge Investments, New York

Mr. Sparago joined the firm in 2000 and is a Managing Director and Research Analyst in PineBridge Investments’
Investment Grade Fixed Income team. He is responsible for several industrial sectors, including basics, manufacturing,
defense and aerospace, and transportation. Previously, Mr. Sparago worked as a Credit Analyst for Goldman Sachs Asset
Management where he covered retail, defense, and transportation. Prior to that, he worked as a Sell-Side Bond Analyst
at Deutsche Bank Securities for seven years where he covered various industrial sectors including retail, oil and gas, and
capital goods. Mr. Sparago began his career in fixed income in 1987 at Nomura Securities working as a Desk Analyst
covering both high grade and high yield industrial credits. He received a BA in Economics from the City University of New
York (CUNY), Staten Island. He is a CFA charterholder.

Michael Schaller, CFA
Managing Director, 
Research Analyst,
Investment Grade Fixed Income
PineBridge Investments, New York

Mr. Schaller joined the firm in 2013 and is a Managing Director and Research Analyst at PineBridge Investments. He is
responsible for covering banks, finance companies, broker dealers, and REITS. Previously, Mr. Schaller worked at DBRS,
a ratings agency, covering US and European financial institutions. Prior to that, he worked in the Investment Grade Fixed
Income Research group at Bear Stearns & Co. Inc. covering US banks and brokers. He received a BA from the University
of Maryland and an MA in Economics from the University of Virginia.

Jason Weiss
Senior Vice President, 
Research Analyst, 
Investment Grade Fixed Income
PineBridge Investments, New York

Mr. Weiss joined the firm in 2005 and is a Senior Vice President and Research Analyst on PineBridge Investments’
Investment Grade Fixed Income team. He is responsible for covering manufacturing, pipelines, and automobiles. Prior to
his current role, Mr. Weiss was a Portfolio Manager for the Global Focus Equity strategy. Previously, Mr. Weiss managed
the Merger Arbitrage strategy and was a Senior Analyst for the US and European industrials and materials sectors. In his
initial role within the firm, he served in the office of the CEO providing strategic analysis and due diligence of investment
opportunities across asset classes. Prior to joining the firm, Mr. Weiss was an Equity Analyst at Caveat Emptor Capital, a
value-oriented family office. Earlier in his career, he worked in a Specialist Sales role at Spartan Institutional Research,
where he provided fundamental short research and ideas to buy-side clients, and as a Credit Analyst at Valley National
Bank. Mr. Weiss received an MBA from Fordham University and a BA from Muhlenberg College.
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James Yun, CFA
Senior Vice President,
Research Analyst,
Investment Grade Fixed Income
PineBridge Investments, Los Angeles

Mr. Yun joined the firm in 2004 and is a Senior Vice President and Research Analyst on PineBridge Investments’
Investment Grade Fixed Income team. He is responsible for analyzing and monitoring credits in the consumer services,
food & beverages, healthcare, and retail industries. Previously, Mr. Yun was a consultant with The David Lewis Co.,
providing analysis and planning support to Fortune 500 companies. Prior to that, he was a Finance Manager at The Walt
Disney Co. Mr. Yun received a BA and BS from UCLA and an MBA from USC's Marshall School of Business. He is a CFA
charterholder.

Andrew Budres
Senior Vice President,
Senior Portfolio Manager, 
Research Analyst,
Securitized Products
PineBridge Investments, New York

Mr. Budres joined the firm in 2009 and is a Senior Vice President, Senior Portfolio Manager, and Research Analyst in the
Securitized Products group of PineBridge Investments. He is responsible for portfolio management and research for
mortgage-related products and covers both agency and non-agency mortgage-backed securities. Prior to joining
PineBridge, Mr. Budres served in a similar capacity for hedge funds GSO/Blackstone and Brevan Howard. Mr. Budres has
a BS in Finance from The College of New Jersey and received a certificate in Financial Risk Management from New York
University School of Professional Studies.

Gunter H. Seeger
Senior Vice President, 
Senior Portfolio Manager, 
Research Analyst,
US Rates and Securitized Products
PineBridge Investments, New York

Mr. Seeger joined the firm in 2009 and is a Senior Vice President, Senior Portfolio Manager, and Research Analyst on
PineBridge Investments’ Fixed Income team. He covers Structured Products, US TIPS, and interest-rate trade and
hedging strategies. Previously, he spent 15 years in various Sales and Trading roles for Wall Street firms, including
Deutsche Bank, Nomura Securities, and Credit Suisse-First Boston. Mr. Seeger worked as a senior member of the Sales
and Trading group at Nomura Securities. He received a BS in Quantitative Analysis from the US Military Academy at West
Point. Upon graduation from West Point, Mr. Seeger served in the US Army, raising to the rank of Ranger Battalion
Captain. He received an MBA in Finance from Northwestern University's Kellogg Graduate School of Management.
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Henry Huang, CFA, FRM
Vice President, Portfolio Manager, 
Research Analyst, Securitized Products 
PineBridge Investments, New York

Mr. Huang joined the firm in 2010 and is a Vice President, Portfolio Manager, and Research Analyst on PineBridge
Investments’ Securitized Products team. He is responsible for asset-backed securities investments and quantitative
research for mortgage-backed securities, and also works on portfolio strategy and risk management for the Securitized
Products team. Mr. Huang received a BA in International Economics and an MS in Applied Economics from East China
University of Science and Technology, and an MS in Financial Engineering from New York University. He is a CFA
charterholder and a Financial Risk Manager (FRM) charterholder.

Claire Barbour
Vice President, Research Analyst,
Developed Markets Investment Grade 
Fixed Income
PineBridge Investments, New York

Ms. Barbour joined the firm in 2019 and is a Vice President and Research Analyst on PineBridge Investments’ Developed
Markets Investment Grade Fixed Income team. She is responsible for the analysis and investment recommendations of
US utilities, as well as several industries within the broader energy sector including integrated, oil services, refining, and
E&P. Before joining PineBridge, Ms. Barbour worked at JPMorgan Chase as a sell-side Credit Analyst covering investment
grade and high yield utility companies. Prior to that, she worked at Standard and Poor’s as a Ratings Analyst in the
Financial Intuitions Group. She received her BA in Business from Rider University.

Ronald Harling
Vice President, Research Analyst,
Developed Markets Investment Grade 
Fixed Income
PineBridge Investments, London

Mr. Harling joined the firm in 2020 and is a Vice President and Research Analyst on PineBridge Investments’ Developed
Markets Investment Grade Fixed Income team. He is responsible for the analysis and investment recommendations of
European utilities and transportation and US and European life and insurance (re-insurance/property and casualty).
Before joining PineBridge, Mr. Harling worked for 14 years at Banco Itau in London and Sao Paulo as a Corporate Credit
Analyst covering mainly oil & gas, infrastructure, and soft commodities. He received his BA in Business Management
from Universidade de Sao Paulo and an MBA in Financial and Risks Management from FIPECAFI/Univ. de Sao Paulo.
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Julia Trofimenko
Senior Associate, Research Analyst,
Developed Markets Investment Grade 
Fixed Income
PineBridge Investments, London

Ms. Trofimenko joined the firm in 2020 and is a Senior Associate and Research Analyst on PineBridge Investments’
Developed Markets Investment Grade Fixed Income team. She is responsible for the analysis and investment
recommendations of US and European pharmaceuticals and consumer products sectors, as well as several other
industries including European chemicals and supermarkets. Before joining PineBridge, Ms. Trofimenko worked at Pictet
Asset Management as a Credit Analyst covering investment grade and high yield retail and financial services companies.
Prior to that, she worked at Moody’s as an Associate Analyst in the Corporates Group. She received her MA in
International Business from Grenoble Ecole de Management.

Ash Shetty
Vice President, Investment and Risk 
Specialist,
Developed Markets Fixed Income
PineBridge Investments, New York

Mr. Shetty joined the firm in 2019 and is a Vice President and Investment and Risk Specialist on the Developed Markets
Investment Grade Fixed Income team. He is responsible for assisting the portfolio management team in enhancing
portfolio strategy processes, as well as providing ongoing support for client services and business development efforts
for the team. Before joining PineBridge in 2019, Mr. Shetty was a Fixed Income Strategist at Nomura Securities, where
he contributed to investment themes and trade ideas for Nomura’s fixed income publications. Prior to Nomura, he was a
Relationship Manager at Citigroup Global Markets, where he was responsible for validating and producing analytics,
indices, and prepayment models for Yield Book, a fixed income analytics platform. Mr. Shetty received a B.Tech from the
National Institute of Technology (NIT) in India and an MBA in Finance from the State University of New York at Buffalo. He
holds FINRA Series 7 and 63 licenses and a Project Management Professional (PMP) certification.

Marion Bonhomme-Carter
Team Coordinator,
Developed Markets Fixed Income
PineBridge Investments, New York

Ms. Bonhomme-Carter joined the firm in 2018 and is the Team Coordinator for the Developed Markets Fixed Income
team. She is responsible for assisting the team in effective communication and collaboration for client service and
business development efforts and for providing administrative support for the Developed Markets and Emerging Markets
Fixed Income teams. Before joining PineBridge, Ms. Bonhomme-Carter worked as a bilingual member of the
administrative team supporting the regional teams at S&P Global in Paris, France. Ms. Bonhomme-Carter received
bachelor’s and master’s degrees in English and Japanese from University Paris Diderot, as well as a master’s degree in
Literature from Boston College.

Biographies



PAGE 57

Timothy Grant
Senior Vice President,
Head Trader,
Investment Grade Fixed Income
PineBridge Investments, New York

Mr. Grant joined the firm in 1999 and is a Senior Vice President and Head Trader on PineBridge Investments’ Investment
Grade Fixed Income Team. He is responsible for trading cash bonds in all high grade sectors. From 2003 to 2006 Mr.
Grant traded in Europe for PineBridge Investments and was responsible for dollars, euro's and sterling in the following
sectors: autos, banks, brokers, finance, chemicals, metals, supermarkets, retail, sovereigns, supra-nationals, US
treasuries, and US agencies. From 2000 to 2003 Mr. Grant was based in New York and traded consumer products,
defense, banks, brokers, healthcare, sovereigns, supra-nationals, agencies, other services, and all floating rate paper.
Prior to this, Mr. Grant worked in the firm’s Systems Department as a Front Office Systems Analyst where he
implemented several different fixed income and equity analytical systems. Previously, Mr. Grant was a Senior Pricing
Analyst at Scudder Kemper Investments and a mutual fund accountant at Putnam Investments, both in the Boston area.
He received a BS in Business Administration and a Minor in Economics from the University of New Hampshire. He holds
Series 7 and 63 licenses.

Jacob Smith
Associate, Trader, Investment Grade 
Fixed Income
PineBridge Investments, New York

Mr. Smith joined the firm in 2020 and is a Trader on PineBridge Investments’ Investment Grade Fixed Income Team
where he is responsible for trading cash bonds in investment grade sectors, as well as bond and currency derivatives.
Before joining the firm, Mr. Smith was a Trader of US Treasuries and high yield, investment grade, and emerging market
corporate bonds at ED&F Man Capital Markets. Prior to that, he was an Analyst at Credit Suisse Securities covering the
MBS trading desk. Mr. Smith received a BS in Finance from the Moore School of Business at the University of South
Carolina and holds Series 7 and 63 licenses.

Keong Kim
Senior Associate, Trader,
Fixed Income
PineBridge Investments, London

Mr. Kim joined the firm in 2016 and is a Trader on PineBridge Investments’ Fixed Income team. He is the primary trader
for Emerging Market Corporates and supports coverage of Investment Grade sectors. Mr. Kim received an MSc in
Banking and International Finance from Cass Business School and a BSC Hons in Mathematics with Business from
Kingston University. He is a CFA Level 2 Candidate and holds an IMC and part one of the Society of Technical Analysis
diploma.
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Devin Stewart
Analyst, Trader
Fixed Income
PineBridge Investments, London

Mr. Stewart joined the firm in 2021 and is a Trader on PineBridge Investments’ Fixed Income team. He is the primary
trader for Emerging Market Hard Currency Sovereigns, Local Rates, FX, and supports coverage of emerging market
corporate bonds and European credit. Prior to joining PineBridge, Mr. Stewart held analyst and placement roles at
several financial institutions including National Bank Financial, PSP Investments, Leith Wheeler Investment Counsel, and
Beedie Endowment Asset Management. He holds a Masters in Economics from the University of Toronto as well as a
degree in Business and Economics from Simon Fraser University’s Beedie School of Business.
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Schedule of Rates of Return
PineBridge USD Investment Grade Credit Composite

See next slide for accompanying disclosures.

Annualized Trailing Performance as of 31 December 2020

Period Gross Return Net Return
Benchmark 

Return
Gross Return -

Cumulative
Net Return -
Cumulative

Benchmark Return -
Cumulative

Annualized Standard 
Deviation (Gross)

Annualized Standard 
Deviation (Benchmark)

3 Years 8.72% 8.51% 6.81% 28.49% 27.75% 21.85% 7.16% 6.50%
5 Years 7.77% 7.56% 6.45% 45.36% 43.95% 36.69% 5.95% 5.48%
7 Years 6.80% 6.58% 5.54% 58.52% 56.25% 45.81% 5.42% 5.03%
10 Years 7.09% 6.85% 5.41% 98.41% 94.04% 69.34% 5.23% 4.80%
Inception 7.77% 7.62% 5.98% 346.75% 334.50% 219.25% 5.82% 5.36%

PineBridge USD Investment Grade Credit Composite
PineBridge Investments Global - Schedule of Rates of Return from Inception through 31 December 2020
Composition Size, Performance and Dispersion

Period
Gross 
Return

Net 
Return

Benchmark 
Return

Ending Num. 
Portfolios

Internal 
Dispersion

(Gross)
Total Comp. 
Assets (MM)

End Percent 
of Firm

End Firm 
Assets (MM)

Three Year 
Annualized Standard 

Deviation (Gross)

Three Year 
Annualized Standard 

Deviation (Benchmark)
2020 14.22% 13.99% 9.37% 13 0.46% 2,120 2.40% 88,402 7.16% 6.50%
2019 15.71% 15.48% 13.82% 11 0.25% 1,698 2.29% 74,284 3.64% 3.53%
2018 -2.78% -2.95% -2.12% 11 0.24% 1,665 2.64% 63,093 3.60% 3.57%
2017 6.83% 6.64% 6.20% 14 0.25% 3,312 6.44% 51,452 3.77% 3.77%
2016 5.89% 5.66% 5.63% 14 0.21% 2,962 6.42% 46,151 4.11% 4.06%
2015 0.08% -0.17% -0.78% 17 0.24% 2,121 4.90% 43,242 4.40% 4.12%
2014 8.97% 8.72% 7.51% 9 0.14% 2,048 4.60% 44,492 4.50% 3.99%
2013 -0.18% -0.42% -2.01% 7 0.16% 837 1.92% 43,615 4.81% 4.29%
2012 14.06% 13.77% 9.39% 7 N.A. 740 1.72% 43,018 4.15% 3.69%
2011 9.93% 9.63% 8.35% 1 N.A. 42 0.10% 42,869 6.08% 4.72%
2010 11.75% 11.53% 8.46% 1 N.A. 51 0.09% 57,531 9.34% 8.20%
2009 30.72% 30.67% 16.05% 1 N.A. 49 N.A. N.A. 9.20% 8.06%
2008 -6.15% -6.18% -3.07% 1 N.A. 74 N.A. N.A. 7.44% 7.35%
2007 4.11% 4.06% 5.11% 1 N.A. 79 N.A. N.A. 3.59% 3.41%
2006 5.58% 5.53% 4.26% 1 N.A. 121 N.A. N.A. 4.25% 4.11%
2005 3.05% 3.01% 1.96% 1 N.A. 112 N.A. N.A. 5.44% 5.40%
2004 5.56% 5.52% 5.24% 1 N.A. 112 N.A. N.A. 5.61% 5.62%
2003 10.59% 10.54% 7.70% 1 N.A. 98 N.A. N.A. 5.23% 5.43%
2002 10.37% 10.32% 10.52% 1 N.A. 62 N.A. N.A. N.A. N.A.
2001 12.55% 12.51% 10.40% 1 N.A. 58 N.A. N.A. N.A. N.A.
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Disclosures

PineBridge Investments Global claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. PineBridge Investments Global has been independently verified for the periods 1 April 2010 through 31 December 2020. The verification report(s) is/are available upon
request. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards.
Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and
distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on
the accuracy of any specific performance report. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the
accuracy or quality of the content contained herein.

The benchmark for the Composite is the Bloomberg U.S. Credit Index. The Bloomberg U.S. Credit Index is an unmanaged index considered representative of publicly issued, SEC-
registered U.S. Corporate and specified foreign debentures and secured notes.

The internal dispersion of annual returns is measured by the standard deviation across asset-weighted portfolio returns represented within the Composite for the full year. Internal
dispersion will show N.A. when there are five or less portfolios in the Composite for the entire time period. Internal dispersion and ex-post standard deviation is gross of management
fees.

Returns presented are time-weighted returns. Valuations are computed and performance is reported in US dollars.

Prior to 1 April 2010, the firm assets shown are N.A., as the Composite ported over from a previous firm.

The Three Year Annualized ex-post Standard Deviation is not applicable when Composite track record is less than 3 years.

The PineBridge USD Investment Grade Credit Composite seeks to achieve a high level of total return consistent with conservation of capital through current income and capital gains.
The Composite invests at least 75% of its net assets in a broad range of fixed-income securities, including: investment grade bonds, U.S. and foreign government securities, asset- and
mortgage-backed securities, and lower-rated fixed income securities, or junk bonds (up to 20% of net assets). The Composite may also invest in foreign securities, foreign emerging
market debt (both U.S. and non-U.S. dollar denominated), senior secured floating rate loans, collateralized mortgage obligations (“CMOs”), high quality money market securities, and
such interest-bearing short-term investments as commercial paper, bankers’ acceptances, bank certificates of deposit, and other cash equivalents and cash. A significant portion of the
Composite’s U.S. Government securities may be issued or guaranteed by the Federal National Mortgage Association (“FNMA”), the Federal Home Loan Mortgage Corporation (“FHLMC”)
or the Government National Mortgage Association (“GNMA”). The Composite may also lend securities to broker-dealers and other financial institutions; these loans earn income and are
collateralized by cash, securities issued or guaranteed by the U.S. Government or its agencies or instrumentalities, and such other securities as the Composite and the securities lending
agent may agree upon. The duration is +/- 0.5 yrs of benchmark. The credit risk is 100% AAA & AA with a 55% A limit, 50% BBB limit, and 5% BB limit. The country limit is non-US up to
index weight + 5% portfolio value. As of 1 May 2015 this Composite applies a significant cash flow policy. Portfolios are temporarily removed from the Composite if any individual
contribution or withdrawal exceeds 25% of the average market value during that month. For contributions the date of the cash flow is determined based on the date that cash is
available for investment. For withdrawals the date of the cash flow is determined based on the first date that cash is raised to fund the withdrawal. Portfolios will be re-included in the
composite the following month if there are no additional cash flow breaches. This Composite was created on 1 April 2010 and has an inception date of 1 January 2001. On October 1,
2015 the name of this Composite changed from PineBridge US Investment Grade Credit Composite (USD) to PineBridge USD Investment Grade Credit Composite. Performance
presented prior to 1 April 2010 occurred while the portfolio management team was affiliated with a prior firm and were the only individuals responsible for selecting the securities to buy
and sell. The minimum account value for inclusion into the Composite is 5 million USD. The standard investment management fee schedule for the Composite is 0.35% on the first 50
million USD, 0.25% on the next 50 million USD, 0.20% on the next 100 million USD, 0.15% over 200 million USD.

Net returns reflect the deduction of a weighted-average effective management fee, which is calculated monthly and is based on the underlying portfolio management fees. Performance
incentive fees are bundled with management fees where applicable. For non-UCITS portfolios with a tiered fee schedule, the average effective fee is used in the net return calculation for
periods prior to 2015, where available, otherwise the highest management fee is used. For periods thereafter, the average effective fee is used. UCITS fund fees include management
and unitholder fees for each share class and are asset-weighted based on the share class net asset values. For periods prior to 2017, the weighted-average gross management fee (for
UCITS) is used in the calculation. For periods thereafter, the weighted-average net management fee (for UCITS) is used. Individual portfolio fees will differ depending on the size of the
portfolio, type of investment vehicle and fee type. Net returns may reflect fees that are equal to or higher than what would have been charged had actual fees been used in certain
periods, as noted previously.

See Notes to the Schedule of Rates of Return.

Schedule of Rates of Return
PineBridge USD Investment Grade Credit Composite
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PineBridge Investments Global - Notes to the Schedule of Rates of Return as of 31
December 2020
PineBridge companies provide investment advice and market asset management
products and services to clients around the world. PineBridge Investments is a registered
trademark proprietary to PineBridge Investments IP Holding Company Limited. Services
and products are provided by one or more affiliates of PineBridge Investments. Certain
middle and back office functions incidental to the services and products provided by
PineBridge Investments and its affiliates may be outsourced to third parties.
Definition of the Firm – For purposes of complying with the Global Investment
Performance Standards (GIPS®), the Firm is defined to include the institutional clients
and collective investment schemes whose assets are managed, advised, or sub-advised
by PineBridge Investments LLC, PineBridge Investments Europe Limited, PineBridge
Investments Asia Limited and PineBridge Investments Japan Co., Ltd or one of its
subsidiaries. PineBridge Investments LLC is the successor firm of AIG Global Investment
Corp. The inception date of the Firm is 1 April 2010. PineBridge Investments LLC is
registered as an investment adviser with the U.S. Securities and Exchange Commission.
PineBridge Investments LLC is the successor (by reincorporation merger) to the business
of AIG Global Investment Corp., which had been regulated in the United States since 1
January 1996. PineBridge Investments Europe Limited is registered as an investment
management company with the Financial Conduct Authority. PineBridge Investments
Europe Limited was established on 30 November 1987 and is incorporated in the United
Kingdom under the laws of England and Wales. PineBridge Investments Japan Co., Ltd. is
registered with the Financial Services Agency of Japan to conduct investment
management business under the Financial Instruments and Exchange Act. PineBridge
Investments Asia Limited is the successor firm of AIG Global Investment Corp. (Asia) Ltd.
PineBridge Investments Asia Limited is a licensed corporation authorized to carry on Type
1 (Dealing in Securities), Type 4 (Advising on Securities) and Type 9 (Asset Management)
regulated activities under Part V of the Securities and Futures Ordinance (Cap. 571 of the
laws of Hong Kong). Under the firm definition for the purposes of GIPS®, PineBridge
Investments excludes PineBridge Investments LLC alternative investment group assets,
certain PineBridge Investments Management Taiwan Limited onshore funds, and
managed Investment Linked Products (ILP). Alternative investment group assets are
comprised of private credit and private equity investments, having separate management
teams and distinct investment processes. Taiwan accounts that are sub-delegated to
other PBI offices are included in the GIPS® firm assets, but only those accounts that are
being managed on a discretionary basis are included in a GIPS® Composite. Total Firm
assets shall include all the PineBridge managed discretionary and non-discretionary
assets as outlined in the paragraphs above.
Claim of Compliance – PineBridge Investments Global claims compliance with the Global
investment Performance Standards (GIPS®) and has prepared and presented this report
in compliance with the GIPS® standards. PineBridge Investments Global has been
independently verified for the periods 1 April 2010 through 31 December 2020. The
verification report(s) is/are available upon request. A firm that claims compliance with
the GIPS standards must establish policies and procedures for complying with all the
applicable requirements of the GIPS® standards. Verification provides assurance on
whether the firm's policies and procedures related to composite and pooled fund
maintenance, as well as the calculation, presentation, and distribution of performance,
have been designed in compliance with the GIPS® standards and have been
implemented on a firm-wide basis. Verification does not provide assurance on the
accuracy of any specific performance report.
Basis of Presentation – Total rate of return calculations include realized and unrealized
gains and losses, plus income, cash and cash equivalents held. Gross performance
returns are presented after transaction costs and before investment management fees

and all operating costs. Net performance returns are presented after transaction costs,
investment management fees, unitholder fees and investor rebates if applicable.
Investment management fees include performance fees and servicing and maintenance
fees if applicable. Operating costs include custodian and administrative fees. Portfolios
are valued monthly at market value on a trade date basis and include accrued income
and dividends. When applicable, income is included net of irrevocable withholding tax
deducted at the source in accordance with the domicile of the underlying portfolios,
unless otherwise noted. Sources of foreign exchange rates used may differ between
portfolios within a composite and between the composites and the benchmarks
presented. Policies for valuing investments, calculating performance, and preparing
GIPS® reports are available upon request. Composite rates of return presented are
calculated on a monthly basis by asset-weighting the constituent portfolio returns within
the composite using beginning-of-period market values. Periodic returns are geometrically
linked. Only fee-paying portfolios are included in composites. A complete list of
composites and descriptions is available upon request. A complete list of broad
distribution pooled funds is available upon request. A complete list of limited distribution
pooled funds and descriptions is available upon request. Performance results for periods
of less than a year are not annualized. Past performance is not indicative of future
results. Indices are unmanaged. An investor cannot invest directly in an index. All
information, except index data, is sourced from PineBridge Investments internal data.
Investment Management Fees – Gross performance returns contained in this report do
not reflect the deduction of investment advisory fees. Advisory fees will reduce the
returns in this report in addition to any other expenses incurred in the management of an
investment account. The following is an example of the effect of compounded advisory
fees over a period of time on the value of a portfolio: A portfolio with a beginning value of
$100, gaining a return of 10% per annum would grow to $259 after 10 years, assuming
no fees have been paid. Conversely, a portfolio with a beginning value of $100, gaining a
return of 10% per annum, but paying an advisory fee of 1% per annum, would only grow
to $235 after 10 years. The annualized returns over the 10-year time period are 10%
(gross of fees) and 8.91% (net of fees). If the fee in the above example was 0.25% per
annum, the portfolio would grow to $253 after 10 years and return 9.73% net of fees.
The fees were calculated on a monthly basis, which shows the maximum effect of
compounding.
Significant Events – On 20 November 2009, AIG Investments changed its global brand
name to PineBridge Investments. On 31 December 2009, AIG Global Investment Corp.
merged with and into PineBridge Investments LLC, with PineBridge Investments LLC
being the surviving entity. On 26 March 2010 PineBridge Investments, a group of
international investment advisory and asset management companies, was acquired from
American International Group, Inc., by Pacific Century Group, the Hong Kong-based
private investment firm. The companies within PineBridge Investments provide global
advice and manage the investments of institutional and retail clients across a variety of
strategies, including private equity, hedge fund of funds, listed equities and fixed income.
As of 1 January 2013, the PineBridge Investments Global firm definition was broadened
to include the PineBridge Investments US, PineBridge Investments Europe, PineBridge
Investments Japan, and PineBridge Investments Asia GIPS firms. Prior to 1 January 2013,
there were 4 separate GIPS regional firms, and the GIPS firm definition for the PineBridge
Investment Asia Fund Management Department excluded the fixed income assets of
PineBridge Investments Asia. Effective 1 January 2013, the fixed income assets of
PineBridge Investments Asia were included in the GIPS firm in order to adopt the
broadest definition of the firm.
GIPS® is a registered trademark of the CFA Institute. The CFA Institute does not endorse
or promote this organization, nor does it warrant the accuracy or quality of the content
contained herein.

Notes to the Schedule of Rates of Return



PAGE 62 www.pinebridge.com 

PineBridge Investments is a group of international companies that provides investment advice and
markets asset management products and services to clients around the world. PineBridge
Investments is a registered trademark proprietary to PineBridge Investments IP Holding Company
Limited.
Readership: This document is intended solely for the addressee(s) and may not be redistributed
without the prior permission of PineBridge Investments. Its content may be confidential, proprietary,
and/or trade secret information. PineBridge Investments and its subsidiaries are not responsible for
any unlawful distribution of this document to any third parties, in whole or in part.
Opinions: Any opinions expressed in this document represent the views of the manager, are valid
only as of the date indicated, and are subject to change without notice. There can be no guarantee
that any of the opinions expressed in this document or any underlying position will be maintained at
the time of this presentation or thereafter. We are not soliciting or recommending any action based
on this material.
Risk Warning: All investments involve risk, including possible loss of principal. If applicable, the
offering document should be read for further details including the risk factors. Our investment
management services relate to a variety of investments, each of which can fluctuate in value. The
investment risks vary between different types of instruments. For example, for investments involving
exposure to a currency other than that in which the portfolio is denominated, changes in the rate of
exchange may cause the value of investments, and consequently the value of the portfolio, to go up
or down. In the case of a higher volatility portfolio, the loss on realization or cancellation may be very
high (including total loss of investment), as the value of such an investment may fall suddenly and
substantially. In making an investment decision, prospective investors must rely on their own
examination of the merits and risks involved.
Performance Notes: Past performance is not indicative of future results. There can be no assurance
that any investment objective will be met. PineBridge Investments often uses benchmarks for the
purpose of comparison of results. Benchmarks are used for illustrative purposes only, and any such
references should not be understood to mean there would necessarily be a correlation between
investment returns of any investment and any benchmark. Any referenced benchmark does not
reflect fees and expenses associated with the active management of an investment. PineBridge
Investments may, from time to time, show the efficacy of its strategies or communicate general
industry views via modeling. Such methods are intended to show only an expected range of possible
investment outcomes, and should not be viewed as a guide to future performance. There is no
assurance that any returns can be achieved, that the strategy will be successful or profitable for any
investor, or that any industry views will come to pass. Actual investors may experience different
results.
Information is unaudited unless otherwise indicated, and any information from third-party sources is
believed to be reliable, but PineBridge Investments cannot guarantee its accuracy or completeness.
This document and the information contained herein does not constitute and is not intended to
constitute an offer of securities or provision of financial advice and accordingly should not be
construed as such. The securities and any other products or services referenced in this document
may not be licensed in all jurisdictions, and unless otherwise indicated, no regulator or government
authority has reviewed this document or the merits of the products and services referenced herein.
This document and the information contained herein has been made available in accordance with
the restrictions and/or limitations implemented by any applicable laws and regulations. This

document is directed at and intended for institutional and qualified investors (as such term is
defined in each jurisdiction in which the security is marketed). This document is provided on a
confidential basis for informational purposes only and may not be reproduced in any form. Before
acting on any information in this document, prospective investors should inform themselves of and
observe all applicable laws, rules and regulations of any relevant jurisdictions and obtain
independent advice if required. This document is for the use of the named addressee only and
should not be given, forwarded or shown to any other person (other than employees, agents or
consultants in connection with the addressee’s consideration thereof).
Disclosures by location:
Australia: PineBridge Investments LLC is exempt from the requirement to hold an Australian
financial services license under the Corporations Act 2001 (Cth) in respect of the financial services
it provides to wholesale clients, and is not licensed to provide financial services to individual
investors or retail clients. Nothing herein constitutes an offer or solicitation to anyone in or outside
Australia where such offer or solicitation is not authorised or to whom it is unlawful. This information
is not directed to any person to whom its publication or availability is restricted.
Brazil: PineBridge Investments is not accredited with the Brazilian Securities Commission - CVM to
perform investment management services. The investment management services may not be
publicly offered or sold to the public in Brazil. Documents relating to the investment management
services as well as the information contained therein may not be supplied to the public in Brazil.
Chile: PineBridge Investments is not registered or licensed in Chile to provide managed account
services and is not subject to the supervision of the Comisión para el Mercado Financiero of Chile
(“CMF”). The managed account services may not be publicly offered or sold in Chile.
Colombia: This document does not have the purpose or the effect of initiating, directly or indirectly,
the purchase of a product or the rendering of a service by PineBridge Investments ("investment
adviser") to Colombian residents. The investment adviser’s products and/or services may not be
promoted or marketed in Colombia or to Colombian residents unless such promotion and marketing
is made in compliance with decree 2555 of 2010 and other applicable rules and regulations related
to the promotion of foreign financial and/or securities related products or services in Colombia. The
investment adviser has not received authorisation of licensing from The Financial Superintendency
of Colombia or any other governmental authority in Colombia to market or sell its financial products
or services in Colombia. By receiving this document, each recipient resident in Colombia
acknowledges and agrees that such recipient has contacted the investment adviser at its own
initiative and not as a result of any promotion or publicity by the investment adviser or any of its
representatives. Colombian residents acknowledge and represent that (1) the receipt of this
presentation does not constitute a solicitation from the investment adviser for its financial
products and/or services, and (2) they are not receiving from the investment adviser any direct or
indirect promotion or marketing of financial products and/or services. Marketing and offering of
products and/or services of a foreign financial [or securities related] entity represented in Colombia.
Promoción y oferta de los negocios y servicios de la entidad del mercado de valores del exterior [o
financiera, según sea el caso] representada en Colombia.
Dubai: PineBridge Investments Europe Limited is regulated by the Dubai Financial Services Authority
as a Representative Office and is making this document available to you. This document is intended
for sophisticated/professional investors only and no other Person should act upon it.
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Germany: This material is issued by PineBridge Investments Deutschland GmbH, licensed and
regulated by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin).
Hong Kong: The issuer of this document is PineBridge Investments Asia Limited, a company
incorporated in Bermuda with limited liability, licensed and regulated by the Securities and Futures
Commission (SFC). This document has not been reviewed by the SFC.
Ireland: When this document is issued in the EEA, unless stated otherwise, it is approved and issued
by PineBridge Investments Ireland Limited, licensed and regulated by the Central Bank of Ireland.
Israel: PineBridge Investments is neither licensed nor insured under the Israeli Investment Advice
Law.
Japan: This document is not, and under no circumstances is to be considered as, a public offering of
securities in Japan. No registration pursuant to Article 4 paragraph 1 of Japan’s Financial
Instruments and Exchange Act (“FIEA”) has been or will be made with respect to any solicitation of
applications for acquisition of interests of any vehicle or any account that may be undertaken, on
the grounds that any such solicitation would constitute a “solicitation for qualified institutional
investors” as set forth in Article 23-13, paragraph 1 of the FIEA. In Japan, this document is directed
at and intended for qualified institutional investors (as such term is defined in Article 2, paragraph 3,
item 1 of the FIEA; “QIIs”). If any offering is to be made, that would be made on the condition that
each investor enters into an agreement whereby the investor covenants not to transfer its interests
(i) to persons other than QIIs, or (ii) without entering into an agreement whereby the transferee
covenants not to transfer its interests to persons other than QIIs.
Kuwait: The offering of any security in any vehicle has not been approved or licensed by the Kuwait
Capital Markets Authority or any other relevant licensing authorities in the State of Kuwait, and
accordingly does not constitute a public offer in the State of Kuwait in accordance with Law no. 7 for
2010 regarding the Establishment of the Capital Markets Authority and the Regulating Securities
Activities (“CMA Law”). This document is strictly private and confidential and is being issued to a
limited number of professional investors: A) who meet the criteria of a Professional Client by Nature
as defined in Article 2-6 of Module 8 of the Executive Regulations No. 72 of 2015 of the CMA Law;
B) upon their request and confirmation that they understand that the securities have not been
approved or licensed by or registered with the Kuwait Capital Markets Authority or any other relevant
licensing authorities or governmental agencies in the State of Kuwait; and must not be provided to
any person other than the original recipient, and may not be reproduced or used for any other
purposes whatsoever.
Malaysia: PineBridge Investments Malaysia Sdn Bhd is licensed and regulated by Securities
Commission of Malaysia (SC). This material is not reviewed or endorsed by the SC.
Netherlands: PineBridge Investment Ireland Limited, Netherlands Branch is licensed and regulated
by The Dutch Authority for the Financial Markets (AFM). This is a branch office of PineBridge
Investments Ireland Limited, licensed and regulated by the Central Bank of Ireland.
Peru: Specifically, the Interests will not be subject to a public offering in Peru. The Interests
described herein have not been and will not be approved by or registered with the Peruvian
Superintendency of Capital Markets (Superintendencia del Mercado de Valores, or the “SMV”) or the
Lima Stock Exchange (Bolsa de Valores de Lima). Accordingly, the Interests may not be offered or
sold in Peru except, among others, if such offering is considered a private offer under the securities
laws and regulations of Peru. The Interests cannot be offered or sold in Peru or in any other

jurisdiction except in compliance with the securities laws thereof. In making an investment decision,
institutional investors (as defined by Peruvian law) must rely on their own examination of the terms
of the offering of the Interests to determine their ability to invest in the Interests. All content in this
document is for information or general use only. The information contained in this document is
referential and may not be construed as an offer, invitation or recommendation, nor should be taken
as a basis to take (or stop taking) any decision. This document has been prepared on the basis of
public information that is subject to change. This information may not be construed as services
provided by PineBridge Investments within Peru without having the corresponding banking or similar
license according to the applicable regulation.
Singapore: PineBridge Investments Singapore Limited is licensed and regulated by the Monetary
Authority of Singapore (MAS). In Singapore, this material may not be suitable to a retail investor. This
advertisement or publication has not been reviewed by the MAS.
Sweden: PineBridge Investments Ireland Limited Sweden filial is licensed and regulated by
Finansinspektionen. This is a branch office of PineBridge Investments Ireland Limited, licensed and
regulated by the Central Bank of Ireland.
Switzerland: This material is issued by PineBridge Investments Switzerland GmbH and classes this
communication as a financial promotion which is intended for Institutional and Professional clients
as defined by the Swiss Federal Financial Services Act ("FinSA").
Taiwan: PineBridge Investments Management Taiwan Ltd. Is licensed and regulated by Securities
and Futures Bureau of Taiwan (SFB). In Taiwan, this material may not be suitable to investors and is
not reviewed or endorsed by the SFB.
United Kingdom: This material is issued by PineBridge Investments Europe Limited, licensed and
regulated by the Financial Conduct Authority. In the UK this communication is a financial promotion
solely intended for professional clients as defined in the FCA Handbook and has been approved by
PineBridge Investments Europe Limited. Should you like to request a different classification, please
contact your PineBridge representative.
In the UK, this material may also be issued by PineBridge Benson Elliot LLP, registered in England
(company number OC317119) with its registered address at 50 Hans Crescent, London, SW1X 0NA.
PineBridge Benson Elliot LLP is authorised and regulated by the Financial Conduct Authority.
Uruguay: The sale of the securities qualifies as a private placement pursuant to section 2 of
Uruguayan law 18.627. The issuer represents and agrees that it has not offered or sold, and will not
offer or sell, any securities to the public in Uruguay, except in circumstances which do not constitute
a public offering or distribution under Uruguayan laws and regulations. The securities are not and
will not be registered with the Central Bank of Uruguay to be publicly offered in Uruguay. The
securities correspond to investment funds that are not investment funds regulated by Uruguayan
law 16,774 dated 27 September 1996, as amended.
Where applicable, the Manager may determine to terminate any arrangements made for marketing
the Shares in one or more jurisdictions in accordance with the AIFM Directive and UCITS Directive
respectively, as may be amended from time to time.
Investors and potential investors can obtain a summary of investor rights and information on access
to collective redress mechanisms at www.pinebridge.com/investorrights.
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