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About this report

PRI reporting is the largest global reporting project on responsible investment. It was developed with investors, for investors.

PRI signatories are required to report publicly on their responsible investment activities each year. In turn, they receive a number of
outputs, including a public and private Transparency Report.

The public Transparency Reports, which are produced using signatories’ reported information, provide accountability and support
signatories to have internal discussions about their practices and to discuss these with their clients, beneficiaries, and other
stakeholders.

This public Transparency Report is an export of the signatory’s responses to the PRI Reporting Framework during the 2023 reporting
period. It includes the signatory’s responses to core indicators, as well as responses to plus indicators that the signatory has agreed to
make public.

In response to signatory feedback, the PRI has not summarised signatories’ responses — the information in this document is presented
exactly as it was reported.

For each of the indicators in this document, all options selected by the signatory are presented, including links and qualitative
responses. In some indicators, all applicable options are included for additional context.

Disclaimers

Responsible investment definitions

Within the PRI Reporting Framework Glossary, we provide definitions for key terms to guide reporting on responsible investment
practices in the Reporting Framework. These definitions may differ from those used or proposed by other authorities and regulatory
bodies due to evolving industry perspectives and changing legislative landscapes. Users of this report should be aware of these
variations, as they may impact interpretations of the information provided.

Data accuracy

This document presents information reported directly by signatories in the 2023 reporting cycle. This information has not been audited
by the PRI or any other party acting on its behalf. While this information is believed to be reliable, no representations or warranties are
made as to the accuracy of the information presented.

The PRI has taken reasonable action to ensure that data submitted by signatories in the reporting tool is reflected in their official PRI
reports accurately. However, it is possible that small data inaccuracies and/or gaps remain, and the PRI shall not be responsible or
liable for such inaccuracies and gaps.
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SENIOR LEADERSHIP STATEMENT (SLS)

SENIOR LEADERSHIP STATEMENT

SENIOR LEADERSHIP STATEMENT

Indicator Type of indicator Dependenton Gateway to Disclosure Subsection PRI Principle

Senior Leadership

SLS1 CORE N/A N/A PUBLIC
Statement

GENERAL

Section 1. Our commitment

m Why does your organisation engage in responsible investment?

m What is your organisation's overall approach to responsible investment, and what major responsible investment
commitment(s) have you made?

At IR+M, our clients, community, and colleagues are our greatest priorities. We believe that our investment approach, which emphasizes
careful security selection and prudent risk management, helps us deliver superior investment results for our clients. Our inclusion of
material ESG factors within our investment process allows us to more holistically assess risk. In addition, we have numerous clients who
request an emphasis on certain ESG factors. Our approach to responsible investment and integrating ESG factors allows us to meet
many different client needs.

We approach responsible investment from a materiality perspective. We believe that material ESG risks can have financial impacts that
should be considered when assessing credits and constructing portfolios. As such, we have been signatories to the PRI since 2013 and
continue to be involved in more local responsible investment organizations and industry groups.

Section 2. Annual overview

m Discuss your organisation’s progress during the reporting year on the responsible investment issue you consider most
relevant or material to your organisation or its assets.

m Reflect on your performance with respect to your organisation’s responsible investment objectives and targets during the
reporting year. Details might include, for example, outlining your single most important achievement or describing your general
progress on topics such as the following (where applicable):

« refinement of ESG analysis and incorporation

« stewardship activities with investees and/or with policymakers

« collaborative engagements

« attainment of responsible investment certifications and/or awards

During the last year, we have continued to evaluate and improve our proprietary ESG framework across all our fixed income sub-asset
classes. We have continued to build out tools to help gather data and aid our Research Analysts in their assessments. In addition, we
have engaged with members of the structured finance industry to help develop best practices and promote data availability. Several
members of our Investment Team have received their Sustainability Accounting Standards Board (SASB) Fundamentals of
Sustainability Accounting (FSA) accreditation and have been awarded the CFA Institute Certificate in ESG Investing. We feel that these
credentials help our team to be more informed consumers of ESG-related disclosure and strengthens our ESG analysis.

Section 3. Next steps
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m What specific steps has your organisation outlined to advance your commitment to responsible investment in the next two
years?

Material ESG factors are a carefully considered component of our investment process and business operations. We continue to
evaluate our collective sustainability commitments of the firm as we reduce our environmental footprint and foster an environmentally-
conscious culture. In addition to our charitable endeavors and involvement in our community, we are focused on improving the diversity,
equity, and inclusion within our workplace. We also continue to assess the availability of ESG data for our investment portfolios,
particularly in the municipal and securitized sectors. In the next two years, we expect to expand our reporting capabilities, evaluate
climate reporting, and increase our engagement efforts.

Note: As part of our investment research process, IR+M considers material environmental, social, and governance (ESG) risks,
opportunities, and issues. We conduct proprietary ESG analysis of certain investments, depending on the nature of the relevant
investment. IR+M does not currently view certain types of investments, including cash and cash equivalents, such as Treasuries, as
presenting ESG risks or issues.

Section 4. Endorsement
'The Senior Leadership Statement has been prepared and/or reviewed by the undersigned and reflects our
organisation-wide commitment and approach to responsible investment'.

Name

William O'Malley
Position

CEO, Co-CIO, Board Member
Organisation’s Name

Income Research & Management

@A

'This endorsement applies only to the Senior Leadership Statement and should not be considered an endorsement of
the information reported by the above-mentioned organisation in the various modules of the Reporting Framework.
The Senior Leadership Statement serves as a general overview of the above-mentioned organisation's responsible
investment approach. The Senior Leadership Statement does not constitute advice and should not be relied upon as
such. Further, it is not a substitute for the skill, judgement and experience of any third parties, their management,
employees, advisors and/or clients when making investment and other business decisions'.

oB
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ORGANISATIONAL OVERVIEW (O0)

ORGANISATIONAL INFORMATION

REPORTING YEAR

Indicator Type of indicator Dependent on Gateway to Disclosure Subsection PRI Principle

001 CORE N/A N/A PUBLIC Reporting year GENERAL
What is the year-end date of the 12-month period you have chosen to report for PRI reporting purposes?

Date Month Year

Year-end date of the 12-month

period for PRI reporting purposes: 31 12 2022

SUBSIDIARY INFORMATION

Indicator Type of indicator Dependenton Gateway to Disclosure Subsection PRI Principle
002 CORE N/A 002.1 PUBLIC Subsidiary GENERAL
information

Does your organisation have subsidiaries?

o (A) Yes
@ (B) No

Principles for m

Responsible
Investment

=PRI




ASSETS UNDER MANAGEMENT

ALL ASSET CLASSES

Indicator Type of indicator Dependent on Gateway to Disclosure Subsection PRI Principle

00 4 CORE 003 N/A PUBLIC All asset classes GENERAL

What are your total assets under management (AUM) at the end of the reporting year, as indicated in [0O 1]?

usb

(A) AUM of your organisation,

including subsidiaries, and

excluding the AUM subject to US$ 88,999,081,585.00
execution, advisory, custody, or

research advisory only

(B) AUM of subsidiaries that are

PRI signatories in their own right

and excluded from this US$ 0.00
submission, as indicated in [OO

2.2]

(C) AUM subject to execution,
advisory, custody, or research US$ 0.00
advisory only

ASSET BREAKDOWN

Indicator Type of indicator Dependenton  Gateway to Disclosure  Subsection PRI Principle
005 CORE 003 I PUBLIC Asset GENERAL
indicators breakdown

Provide a percentage breakdown of your total AUM at the end of the reporting year as indicated in [OO 1].
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(1) Percentage of Internally managed AUM (2) Percentage of Externally managed AUM

(A) Listed equity 0% 0%
(B) Fixed income >75% 0%
(C) Private equity 0% 0%
(D) Real estate 0% 0%
(E) Infrastructure 0% 0%
(F) Hedge funds 0% 0%
(G) Forestry 0% 0%
(H) Farmland 0% 0%
(1) Other 0% 0%
(J) Off-balance sheet 0% 0%

ASSET BREAKDOWN: INTERNALLY MANAGED FIXED INCOME

Indicator Type of indicator Dependenton Gateway to Disclosure Subsection PRI Principle

Asset breakdown:
OO 5.3 FI CORE 005 Multiple PUBLIC Internally managed GENERAL
fixed income

Provide a further breakdown of your internally managed fixed income AUM.

(A) Passive — SSA 0%
(B) Passive — corporate 0%
(C) Active — SSA >10-50%
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(D) Active — corporate >10-50%

(E) Securitised >10-50%

(F) Private debt 0%

GEOGRAPHICAL BREAKDOWN

PRI Principle

Indicator Type of indicator = Dependent on Gateway to  Disclosure  Subsection

Multiple, see N/A PUBLIC Geographical

guidance breakdown ClENERAL

007 CORE

How much of your AUM in each asset class is invested in emerging markets and developing economies?

AUM in Emerging Markets and Developing Economies

(B) Fixed income — SSA (1) 0%
(C) Fixed income — corporate (1) 0%
(D) Fixed income — securitised (1) 0%

STEWARDSHIP

STEWARDSHIP

Indicator Type of indicator Dependent on Gateway to Disclosure  Subsection PRI Principle
008 CORE Muiltiple, see o b PUBLIC Stewardship ~ GENERAL
guidance indicators

Does your organisation conduct stewardship activities, excluding (proxy) voting, for any of your assets?

Principles for m
Responsible
Investment

=PRI




(3) Fixed income - active

(A) Yes, through internal staff
(B) Yes, through service providers O
(C) Yes, through external O
managers

(D) We do not conduct
stewardship

ESG INCORPORATION

INTERNALLY MANAGED ASSETS

Indicator Type of indicator Dependent on Gateway to Disclosure  Subsection PRI Principle

Multiple, see Multiple PUBLIC Internally

00 11 CORE . -
guidance indicators managed assets

For each internally managed asset class, does your organisation incorporate ESG factors into your investment
decisions?

(1) Yes, we incorporate ESG factors (2) No, we do not incorporate ESG
into our investment decisions factors into our investment decisions
(E) Fixed income - SSA @® o
(F) Fixed income - corporate @ o
(G) Fixed income - securitised ® o
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ESG STRATEGIES

FIXED INCOME

Indicator Type of indicator Dependent on Gateway to Disclosure  Subsection PRI Principle
00 17 EI CORE OO 5.3 FI, OO Mgltlple, see PUBLIC leed 1
11 guidance income

Which ESG incorporation approach and/or combination of approaches does your organisation apply to your internally
managed active fixed income?

() Fixed income -SSA DRI e
(A) Screening alone >10-50% >10-50% >10-50%
(B) Thematic alone 0% 0% 0%
(C) Integration alone >75% >75% >75%
(D) Screening and integration 0% 0% 0%
(E) Thematic and integration 0% 0% 0%
(F) Screening and thematic 0% 0% 0%
(G) All three approaches combined >0-10% >0-10% >0-10%
(H) None 0% 0% 0%

Indicator Type of indicator Dependent on Gateway to Disclosure Subsection PRI Principle

OO0 17.1FI CORE OO0 17 FI N/A PUBLIC Fixed income 1

What type of screening does your organisation use for your internally managed active fixed income where a screening
approach is applied?
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(1) Fixed income - SSA (2) Fixed income - (3) Fixed income -

corporate securitised
g?])lyPositive/best-in-class screening 0% 0% 0%
(B) Negative screening only >75% >75% >75%
(C) A combination of screening >10-50% >0-10% >10-50%

approaches

ESG/SUSTAINABILITY FUNDS AND PRODUCTS

LABELLING AND MARKETING

Indicator Type of indicator Dependenton Gateway to Disclosure Subsection PRI Principle
00 18 CORE 00 11-14 0018.1 PUBLIC Labelling and 1
marketing

Do you explicitly market any of your products and/or funds as ESG and/or sustainable?

@ (A) Yes, we market products and/or funds as ESG and/or sustainable
Provide the percentage of AUM that your ESG and/or sustainability-marketed products or funds represent:

>10-50%

o (B) No, we do not offer products or funds explicitly marketed as ESG and/or sustainable
o (C) Not applicable; we do not offer products or funds

Indicator Type of indicator Dependenton Gateway to Disclosure Subsection PRI Principle
0018.1 CORE 00 18 0018.2 PUBLIC Labelling and 1
marketing

Do any of your ESG and/or sustainability-marketed products and/or funds hold formal ESG and/or RI certification(s) or
label(s) awarded by a third party?

o (A) Yes, our ESG and/or sustainability-marketed products and/or funds hold formal labels or certifications
@ (B) No, our ESG and/or sustainability-marketed products and/or funds do not hold formal labels or certifications
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THEMATIC BONDS

Indicator Type of indicator

Dependent on Gateway to

Disclosure

Subsection

PRI Principle

00 20 CORE

00 17 FI FI 15, FI 17

PUBLIC

Thematic bonds

1

What percentage of your total environmental and/or social thematic bonds are labelled by the issuers in accordance with

industry-recognised standards?

(A) Green or climate bonds

(B) Social bonds

(C) Sustainability bonds

(D) Sustainability-linked bonds

(E) SDG or SDG-linked bonds

(F) Other

(G) Bonds not labelled by the
issuer

Percentage of your total environmental and/or social thematic bonds labelled by

the issuers

>50-75%

>10-50%

>10-50%

>0-10%

0%

0%

0%

SUMMARY OF REPORTING REQUIREMENTS

Principles for
Responsible
Investment

=PRI




SUMMARY OF REPORTING REQUIREMENTS

Indicator Type of indicator Dependenton  Gateway to Disclosure  Subsection PRI Principle
. . Summary of
00 21 CORE Iifte IS PUBLIC reporting GENERAL
indicators indicators

requirements

The following table shows which modules are mandatory or voluntary to report on in the separate PRI asset class
modules. Where a module is voluntary, indicate if you wish to report on it.

(1) Mandatory to report (2.1) Voluntary to report.  (2.2) Voluntary to report.

Applicable modules (pre-filled based on Yes, | want to opt-in to No, | want to opt-out of
previous responses) reporting on the module reporting on the module

Policy, Governance and Strategy @ o o

Confidence Building Measures @ o o

(E) Fixed income — SSA @® o o

(F) Fixed income — corporate @® o o

(G) Fixed income — securitised @ o o

SUBMISSION INFORMATION

REPORT DISCLOSURE

Indicator Type of indicator Dependent on Gateway to Disclosure Subsection PRI Principle

00 32 CORE 00 3,0031 N/A PUBLIC Report disclosure GENERAL

How would you like to disclose the detailed percentage figures you reported throughout the Reporting Framework?

o (A) Publish as absolute numbers
@ (B) Publish as ranges
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POLICY, GOVERNANCE AND STRATEGY (PGS)

POLICY

RESPONSIBLE INVESTMENT POLICY ELEMENTS

Indicator Type of indicator Dependenton  Gateway to Disclosure  Subsection PRI Principle
Multiple Responsible
PGS 1 CORE 008,009 - PUBLIC investment policy 1,2
indicators
elements

Which elements are covered in your formal responsible investment policy(ies)?

(A) Overall approach to responsible investment

(B) Guidelines on environmental factors

(C) Guidelines on social factors

(D) Guidelines on governance factors

[J (E) Guidelines on sustainability outcomes

(F) Guidelines tailored to the specific asset class(es) we hold

(G) Guidelines on exclusions

O (H) Guidelines on managing conflicts of interest related to responsible investment
O (1) Stewardship: Guidelines on engagement with investees

O (J) Stewardship: Guidelines on overall political engagement

(K) Stewardship: Guidelines on engagement with other key stakeholders

[0 (M) Other responsible investment elements not listed here

o (N) Our organisation does not have a formal responsible investment policy and/or our policy(ies) do not cover any responsible
investment elements

Indicator Type of indicator Dependenton  Gateway to Disclosure  Subsection PRI Principle
Multiple, see REFFNIE
PGS 2 CORE PGS 1 . ’ PUBLIC investment policy 1
guidance
elements

Does your formal responsible investment policy(ies) include specific guidelines on systematic sustainability issues?

O (A) Specific guidelines on climate change (may be part of guidelines on environmental factors)

[ (B) Specific guidelines on human rights (may be part of guidelines on social factors)

O (C) Specific guidelines on other systematic sustainability issues

@ (D) Our formal responsible investment policy(ies) does not include guidelines on systematic sustainability issues
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Indicator Type of indicator Dependenton  Gateway to Disclosure  Subsection PRI Principle

Responsible
PGS 3 CORE PGS 1, PGS 2 N/A PUBLIC investment policy 6

elements

Which elements of your formal responsible investment policy(ies) are publicly available?

(A) Overall approach to responsible investment
Add link:

https://www.incomeresearch.com/wp-content/uploads/2022/10/IRMs-Approach-to-ESG.pdf

O (B) Guidelines on environmental factors

O (C) Guidelines on social factors

O (D) Guidelines on governance factors

O (1) Guidelines tailored to the specific asset class(es) we hold

O (J) Guidelines on exclusions

(N) Stewardship: Guidelines on engagement with other key stakeholders
Add link:

https://www.incomeresearch.com/wp-content/uploads/2022/10/IRMs-Approach-to-ESG.pdf

o (Q) No elements of our formal responsible investment policy(ies) are publicly available

Responsible
PGS 4 PLUS PGS 1 N/A PUBLIC investment policy 1-6
elements

Does your formal responsible investment policy(ies) identify a link between your responsible investment activities and
your fiduciary duties or equivalent obligations?

@ (A) Yes
Elaborate:

We believe that analyzing ESG risks as a part of our investment process helps to mitigate downside risk and identify factors that
may influence long-term sustainability and creditworthiness, which we believe is part of our fiduciary duty to our clients. Within our
formal ESG & Engagement Policy, we emphasize the fact that we view the analysis of ESG factors as an integral part of our risk and
opportunity assessment when evaluating securities. We state our ESG philosophy and outline how we consider material
Environmental, Social, and Governance (ESG) factors throughout our investment process.

o (B)No
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https://www.incomeresearch.com/wp-content/uploads/2022/10/IRMs-Approach-to-ESG.pdf
https://www.incomeresearch.com/wp-content/uploads/2022/10/IRMs-Approach-to-ESG.pdf

Indicator Type of indicator Dependenton Gateway to Disclosure Subsection PRI Principle

Responsible
PGS 5 CORE PGS 1 N/A PUBLIC investment policy 2
elements

Which elements are covered in your organisation’s policy(ies) or guidelines on stewardship?

(A) Overall stewardship objectives

O (B) Prioritisation of specific ESG factors to be advanced via stewardship activities

[0 (C) Criteria used by our organisation to prioritise the investees, policy makers, key stakeholders, or other entities on which to
focus our stewardship efforts

O (D) How different stewardship tools and activities are used across the organisation

[J (E) Approach to escalation in stewardship

O (F) Approach to collaboration in stewardship

[ (G) Conflicts of interest related to stewardship

O (H) How stewardship efforts and results are communicated across the organisation to feed into investment decision-making
and vice versa

O (1) Other

o (J) None of the above elements is captured in our policy(ies) or guidelines on stewardship

RESPONSIBLE INVESTMENT POLICY COVERAGE

Indicator Type of indicator Dependenton Gateway to Disclosure Subsection PRI Principle
Responsible

PGS 8 CORE PGS 1 N/A PUBLIC investment policy 1
coverage

What percentage of your total AUM is covered by the below elements of your responsible investment policy(ies)?

Combined AUM coverage of all policy elements

(A) Overall approach to

responsible investment

(B) Guidelines on environmental

factors (4) >70% to 80%
(C) Guidelines on social factors

(D) Guidelines on governance

factors
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GOVERNANCE

ROLES AND RESPONSIBILITIES

Indicator Type of indicator Dependenton  Gateway to Disclosure  Subsection PRI Principle
PGS 11 CORE N/A Multiple PUBLIC Rolesand 1
indicators responsibilities

Which senior level body(ies) or role(s) in your organisation have formal oversight over and accountability for responsible
investment?

(A) Board members, trustees, or equivalent
(B) Senior executive-level staff, or equivalent

Specify:
CEO, CIO, CCO

(C) Investment committee, or equivalent
Specify:

CIO, Portfolio Manager, Director of Securitized Research

(D) Head of department, or equivalent
Specify department:

Head of ESG and Corporate Sustainability

o (E) None of the above bodies and roles have oversight over and accountability for responsible investment

Indicator Type of indicator Dependent on Gateway to  Disclosure  Subsection PRI Principle
PGS 1, PGS 2, Roles and
PGS 11.1 CORE PGS 11 N/A PUBLIC responsibilities 1,2

Does your organisation's senior level body(ies) or role(s) have formal oversight over and accountability for the elements
covered in your responsible investment policy(ies)?
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(2) Senior executive-level staff,

1) Board members, trustees, or ) .
(1) ! ! investment committee, head of

equivalent -
q department, or equivalent

(A) Over_all gpproach to
responsible investment
(B) deelmes on environmental, O
social and/or governance factors
(G) ledellnes tailored to the O
specific asset class(es) we hold
(H) Guidelines on exclusions O

(L) Stewardship: Guidelines on
engagement with other key O
stakeholders

(N) This role has no formal

oversight over and accountability

for any of the above elements o o
covered in our responsible

investment policy(ies)

Indicator Type of indicator Dependenton Gateway to Disclosure Subsection PRI Principle

PGS 11.2 CORE N/A N/A PUBLIC RelEsene) 1-6
responsibilities

Does your organisation have governance processes or structures to ensure that your overall political engagement is
aligned with your commitment to the principles of PRI, including any political engagement conducted by third parties on
your behalf?

o (A) Yes

o (B) No

@ (C) Not applicable, our organisation does not conduct any form of political engagement directly or through any third
parties
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Indicator Type of indicator Dependenton Gateway to Disclosure Subsection PRI Principle

PGS 12 CORE N/A N/A PUBLIC Masanl 1
responsibilities

In your organisation, which internal or external roles are responsible for implementing your approach to responsible
investment?

(A) Internal role(s)
Specify:

Management Team, Investment Committee, Head of ESG and Corporate Sustainability, Portfolio Managers, Research Analysts,
Investment Analysts

O (B) External investment managers, service providers, or other external partners or suppliers
o (C) We do not have any internal or external roles with responsibility for implementing responsible investment

Indicator Type of indicator Dependenton Gateway to Disclosure Subsection PRI Principle

PGS 13 CORE PGS 11 N/A PUBLIC AeEseEny 1
responsibilities

Does your organisation use responsible investment KPIs to evaluate the performance of your board members, trustees,
or equivalent?

o (A) Yes, we use responsible investment KPIs to evaluate the performance of our board members, trustees, or equivalent
@ (B) No, we do not use responsible investment KPIs to evaluate the performance of our board members, trustees, or
equivalent

Explain why: (Voluntary)

Indicator Type of indicator Dependenton Gateway to Disclosure Subsection PRI Principle

PGS 14 CORE PGS 11 N/A PUBLIC ROESEE 1
responsibilities

Does your organisation use responsible investment KPlIs to evaluate the performance of your senior executive-level staff
(or equivalent), and are these KPIs linked to compensation?

@ (A) Yes, we use responsible investment KPIs to evaluate the performance of our senior executive-level staff (or
equivalent)
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Indicate whether these responsible investment KPIs are linked to compensation
@
o (2) KPIs are not linked to compensation as these roles do not have variable compensation
o (3) KPIs are not linked to compensation even though these roles have variable compensation
Describe: (Voluntary)
o (B) No, we do not use responsible investment KPIs to evaluate the performance of our senior executive-level staff (or
equivalent)

PGS 15 PLUS PGS 11 N/A PUBLIC Aeleseny 1
responsibilities

What responsible investment competencies do you regularly include in the training of senior-level body(ies) or role(s) in
your organisation?

(2) Senior executive-level staff,
investment committee, head of
department or equivalent

(1) Board members, trustees or
equivalent

(A) Specific competence in climate
change mitigation and adaptation

(B) Specific competence in
investors’ responsibility to respect O
human rights

(C) Specific competence in other
systematic sustainability issues

(D) The regular training of this

senior leadership role does not

include any of the above o o
responsible investment

competencies

=PRI

Investment
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EXTERNAL REPORTING AND DISCLOSURES

Indicator Type of indicator Dependenton Gateway to Disclosure Subsection PRI Principle

External reporting

PGS 16 CORE N/A N/A PUBLIC .
and disclosures

What elements are included in your regular reporting to clients and/or beneficiaries for the majority of your AUM?

O (A) Any changes in policies related to responsible investment

O (B) Any changes in governance or oversight related to responsible investment

(C) Stewardship-related commitments

[0 (D) Progress towards stewardship-related commitments

O (E) Climate-related commitments

O (F) Progress towards climate—related commitments

O (G) Human rights—related commitments

O (H) Progress towards human rights—related commitments

(I) Commitments to other systematic sustainability issues

(J) Progress towards commitments on other systematic sustainability issues
o (K) We do not include any of these elements in our regular reporting to clients and/or beneficiaries for the majority of our AUM

Indicator Type of indicator Dependenton Gateway to Disclosure Subsection PRI Principle

External reporting

PGS 17 CORE N/A N/A PUBLIC .
and disclosures

During the reporting year, did your organisation publicly disclose climate-related information in line with the Task Force
on Climate-Related Financial Disclosures' (TCFD) recommendations?

O (A) Yes, including all governance-related recommended disclosures
[0 (B) Yes, including all strategy-related recommended disclosures
[0 (C) Yes, including all risk management-related recommended disclosures
O (D) Yes, including all applicable metrics and targets-related recommended disclosures
@ (E) None of the above
Explain why: (Voluntary)
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Indicator Type of indicator Dependenton  Gateway to Disclosure  Subsection PRI Principle

External reporting

PGS 19 CORE N/A N/A PUBLIC .
and disclosures

»

During the reporting year, did your organisation publicly disclose its membership in and support for trade associations,
think tanks or similar bodies that conduct any form of political engagement?

@ (A) Yes, we publicly disclosed our membership in and support for trade associations, think tanks, or similar bodies
that conduct any form of political engagement
Add link(s):

https://www.incomeresearch.com/esg-irm/

o (B) No, we did not publicly disclose our membership in and support for trade associations, think tanks, or similar bodies that
conduct any form of political engagement

o (C) Not applicable, we were not members in or supporters of any trade associations, think tanks, or similar bodies that conduct
any form of political engagement during the reporting year

STRATEGY

CAPITAL ALLOCATION

Indicator Type of indicator Dependent on Gateway to Disclosure Subsection PRI Principle

PGS 20 CORE N/A N/A PUBLIC Capital allocation 1

Which elements do your organisation-level exclusions cover?

[0 (A) Exclusions based on our organisation's values or beliefs regarding particular sectors, products or services

O (B) Exclusions based on our organisation's values or beliefs regarding particular regions or countries

O (C) Exclusions based on minimum standards of business practice aligned with international norms such as the OECD
Guidelines for Multinational Enterprises, the International Bill of Human Rights, UN Security Council sanctions or the UN Global
Compact

0O (D) Exclusions based on our organisation’s climate change commitments

O (E) Other elements

@ (F) Not applicable; our organisation does not have any organisation-level exclusions

Indicator Type of indicator Dependent on Gateway to Disclosure Subsection PRI Principle

PGS 21 CORE N/A N/A PUBLIC Capital allocation 1
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https://www.incomeresearch.com/esg-irm/

How does your responsible investment approach influence your strategic asset allocation process?

(A) We incorporate ESG factors into our assessment of expected asset class risks and returns
Select from dropdown list:
@ (1) for all of our AUM subject to strategic asset allocation
o (2) for a majority of our AUM subject to strategic asset allocation
o (3) for a minority of our AUM subject to strategic asset allocation
(B) We incorporate climate change-related risks and opportunities into our assessment of expected asset class risks
and returns
Select from dropdown list:
@ (1) for all of our AUM subject to strategic asset allocation
o (2) for a majority of our AUM subject to strategic asset allocation
o (3) for a minority of our AUM subject to strategic asset allocation
(C) We incorporate human rights-related risks and opportunities into our assessment of expected asset class risks
and returns
Select from dropdown list:
@ (1) for all of our AUM subject to strategic asset allocation
o (2) for a majority of our AUM subject to strategic asset allocation
o (3) for a minority of our AUM subject to strategic asset allocation
O (D) We incorporate risks and opportunities related to other systematic sustainability issues into our assessment of expected
asset class risks and returns
o (E) We do not incorporate ESG factors, climate change, human rights or other systematic sustainability issues into our
assessment of expected asset class risks and returns
o (F) Not applicable; we do not have a strategic asset allocation process

STEWARDSHIP: OVERALL STEWARDSHIP STRATEGY

Indicator Type of indicator Dependent on  Gateway to Disclosure  Subsection PRI Principle

Stewardship: Overall

PGS 22 CORE 008,009 N/A PUBLIC .
stewardship strategy

For the majority of AUM within each asset class, which of the following best describes your primary stewardship
objective?
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(2) Fixed income

(A) Maximise our portfolio-level

risk-adjusted returns. In doing so,

we seek to address any risks to

overall portfolio performance o
caused by individual investees’

contribution to systematic

sustainability issues.

(B) Maximise our individual

investments’ risk-adjusted returns.

In doing so, we do not seek to

address any risks to overall ®
portfolio performance caused by

individual investees’ contribution to

systematic sustainability issues.

00 5, 00 8, N/A PUBLIC Stewardship: Overall

PGS 23 PLUS 009 stewardship strategy

How does your organisation, or the external service providers or external managers acting on your behalf, prioritise the
investees or other entities on which to focus its stewardship efforts?

We participate in engagement activities whenever possible. However, as fixed income investors, we do not have shareholder voting rights
and most initiatives are long-term in nature. As lenders, we routinely communicate our concerns to senior management teams of portfolio
companies. Our Research Analysts meet regularly with issuers that represent our top holdings. We actively engage with company
management when possible, to promote greater attention, disclosure, and action related to ESG factors. We also engage with other entities
around ESG through our involvement with various industry organizations, attending numerous meetings and conferences with a focus on
ESG where we collaborate with our peers. These efforts are selected based on a variety of factors including content and applicability.
Engagement with other industry entities is primarily conducted through interactions between members of our ESG Committee and our
Investment Team.
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Indicator Type of indicator Dependenton  Gateway to Disclosure  Subsection PRI Principle

Stewardship: Overall

PGS 24 CORE 00 8,009 N/A PUBLIC .
stewardship strategy

Which of the following best describes your organisation's default position, or the position of the external service
providers or external managers acting on your behalf, concerning collaborative stewardship efforts?

o (A) We recognise the value of collective action, and as a result, we prioritise collaborative stewardship efforts wherever
possible

@ (B) We collaborate on a case-by-case basis

o (C) Other

o (D) We do not join collaborative stewardship efforts

Stewardship: Overall

PGS 24.1 PLUS 008,009 N/A PUBLIC .
stewardship strategy

Elaborate on your organisation’s default position on collaborative stewardship, or the position of the external service
providers or external investment managers acting on your behalf, including any other details on your overall approach to
collaboration.

We engage with other entities around ESG through our involvement with various industry organizations such as the Structured Finance
Association. We also attend numerous meetings and conferences with a focus on ESG where we collaborate with our peers. These efforts
are selected based on a variety of factors including content and applicability. Engagement with other industry entities is primarily conducted
through interactions between members of our ESG Committee and our Investment Team.

00 5, 00 8, Stewardship: Overall
HES FEUS 009 N PEELE stewardship strategy

Rank the channels that are most important for your organisation in achieving its stewardship objectives.

(A) Internal resources, e.g. stewardship team, investment team, ESG team, or staff
Select from the list:
@1
(B) External investment managers, third-party operators and/or external property managers, if applicable
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Select from the list:
@4
(C) External paid specialist stewardship services (e.g. engagement overlay services or, in private markets,
sustainability consultants) excluding investment managers, real assets third-party operators, or external property
managers
Select from the list:
@5
(D) Informal or unstructured collaborations with investors or other entities
Select from the list:
@®3
(E) Formal collaborative engagements, e.g. PRI-coordinated collaborative engagements, Climate Action 100+, or
similar
Select from the list:
@®2
o (F) We do not use any of these channels

Stewardship: Overall

PGS 27 PLUS 008,009 N/A PUBLIC .
stewardship strategy

How are your organisation’s stewardship activities linked to your investment decision making, and vice versa?

All of our Research Analysts are responsible for initiating engagement on material issues within their coverage universes, which help
support their overall assessment of the credit.

Security ideas are evaluated and then promoted (or rejected) by our individual Sector Management Teams (Government, Securitized,
Credit, Municipal) after thorough analysis and discussion. Research Analysts evaluate the credit, structure, and price in their analysis,
incorporating material ESG risk factors and traditional financial metrics in their recommendations. Interesting ideas are then vetted by
Portfolio Managers at regular review meetings or on an ad hoc basis as necessary.

Overall portfolio exposures to any particular sector, sub-sector, or specific idea are governed by sector targets and risk limits, which are set
by the Investment Committee based on available opportunities, relative value, and review of risk factors at the strategy level.

Portfolio Managers make all final decisions regarding issues purchased for portfolios. The Portfolio Management Team is responsible for
selecting securities, assessing relative value, and ensuring trades are executed at competitive levels. Portfolio Managers directly oversee
and are involved in every aspect of the investment process, from research to security selection, portfolio construction, and ultimately
trading, providing an overriding consistent theme throughout.
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Stewardship: Overall

PGS 28 PLUS 00 8,009 N/A PUBLIC .
stewardship strategy

If relevant, provide any further details on your organisation's overall stewardship strategy.

Through direct engagement with executive management across a range of issues, including those surrounding ESG, we encourage our
Portfolio Managers and Research Analysts to develop constructive dialogue on matters we deem material to the long-term sustainability of
an issuer, and to seek to promote transparency, disclosure, and industry best practices.

STEWARDSHIP: ESCALATION

Indicator Type of indicator Dependent on Gateway to  Disclosure  Subsection PRI Principle

Multiple, see N/A PUBLIC Stewardship:

PGS 37 CORE - -
guidance Escalation

For your corporate fixed income assets, what escalation measures did your organisation, or the external investment
managers or service providers acting on your behalf, use in the past three years?

O (A) Joining or broadening an existing collaborative engagement or creating a new one
O (B) Publicly engaging the entity, e.g. signing an open letter
[ (C) Not investing
O (D) Reducing exposure to the investee entity
O (E) Divesting
O (F) Litigation
O (G) Other
@ (H) In the past three years, we did not use any of the above escalation measures for our corporate fixed income
assets
Explain why: (Voluntary)

Our investment team is focused on fostering effective and ongoing dialogues with management, which include addressing ESG risks
that may drive long-term value. As bond holders, we do not have shareholder voting rights, but as lenders, our fixed income
manager routinely communicates concerns to senior management teams. While our investment team has divested or reduced
exposure to certain names within our portfolios because of ESG risks, these were not the result of escalated engagement activities.
We have not typically had to escalate an engagement to the point of divestment or litigation.
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0038,005.3 N/A PUBLIC Stewardship:

PGS 38 PLUS = Escalation

Describe your approach to escalation for your internally managed SSA and/or private debt fixed income assets.
(A) SSA - Approach to escalation

We participate in engagement activities whenever possible and routinely communicate our concerns to promote greater attention,
disclosure, and action related to ESG factors. When necessary, ESG issues are monitored and escalated. This approach is consistent
across our asset classes, including SSA assets such as government entities and municipalities.

STEWARDSHIP: ENGAGEMENT WITH POLICY MAKERS

Indicator Type of indicator Dependenton  Gateway to Disclosure  Subsection PRI Principle

Stewardship:
PUBLIC Engagement with 2
policy makers

PGS 39.1,

PGS 39 CORE 008,009 PGS 392

Did your organisation, or the external investment managers or service providers acting on your behalf, engage with policy
makers as part of your responsible investment approach during the reporting year?

(A) Yes, we engaged with policy makers directly

(B) Yes, we engaged with policy makers through the leadership of or active participation in working groups or
collaborative initiatives, including via the PRI

[0 (C) Yes, we were members of, supported, or were in another way affiliated with third party organisations, including trade
associations and non-profit organisations, that engage with policy makers, excluding the PRI

o (D) We did not engage with policy makers directly or indirectly during the reporting year beyond our membership in the PRI

Indicator Type of indicator Dependenton Gateway to Disclosure Subsection PRI Principle

Stewardship:

PGS 39.1 CORE PGS 39 N/A PUBLIC Engagement with 2
policy makers

During the reporting year, what methods did you, or the external investment managers or service providers acting on your
behalf, use to engage with policy makers as part of your responsible investment approach?

O (A) We participated in 'sign-on' letters

(B) We responded to policy consultations

[ (C) We provided technical input via government- or regulator-backed working groups
O (D) We engaged policy makers on our own initiative

O (E) Other methods
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Indicator Type of indicator Dependenton  Gateway to Disclosure  Subsection PRI Principle

Stewardship:
PGS 39.2 CORE PGS 39 N/A PUBLIC Engagement with 2
policy makers

During the reporting year, did your organisation publicly disclose details of your engagement with policy makers
conducted as part of your responsible investment approach, including through external investment managers or service
providers?

O (A) We publicly disclosed all our policy positions
(B) We publicly disclosed details of our engagements with policy makers
Add link(s):

https://www.sec.gov/comments/s7-17-22/s71722-20137144-307758.pdf

o (C) No, we did not publicly disclose details of our engagement with policy makers conducted as part of our responsible
investment approach during the reporting year

STEWARDSHIP: EXAMPLES

Stewardship:

PGS 40 PLUS 008,009 N/A PUBLIC
Examples

Provide examples of stewardship activities that you conducted individually or collaboratively during the reporting year
that contributed to desired changes in the investees, policy makers or other entities with which you interacted.

(A) Example 1:
Title of stewardship activity:

Thematic engagement with airport issuers.

(1) Led by
@ (1) Internally led
o (2) External service provider led
o (3) Led by an external investment manager, real assets third-party operator and/or external property manager
(2) Primary focus of stewardship activity
(1) Environmental factors
O (2) Social factors
O (3) Governance factors
(3) Asset class(es)
[ (1) Listed equity
(2) Fixed income
I (3) Private equity
L] (4) Real estate
O (5) Infrastructure
O (6) Hedge funds
O (7) Forestry
0 (8) Farmland
1 (9) Other

=PRI

Investment

Principles for m
Responsible


https://www.sec.gov/comments/s7-17-22/s71722-20137144-307758.pdf

(4) Description of the activity and what was achieved. For collaborative activities, provide detail on your individual contribution.

We had the opportunity to meet with the management teams of several airports at a Transportation Conference. This provided us
with a great platform to engage with multiple municipal issuers on one particular topic, specifically climate change and emissions
impact. ESG data in the municipal bond market is sparse and difficult to obtain. Engaging with municipal issuers on ESG topics
allows us to both obtain information for our investment analysis and push the issuers to gather relevant ESG data and make it more
readily available to investors and other parties.

At small group conferences with each individual issuer, our research analyst inquired about each airport's climate change initiatives.
The responses discussed LEED certification, solar farms, Airport Carbon Accreditation, and net zero targets. The small group
conferences were not ESG-focused but our analyst made it a point to specifically ask ESG-related questions to gain additional
knowledge and indicate to the issuers that their bond investors are taking ESG factors into consideration.

We incorporated the responses into our ESG opinions of the bond issuers. Our inquiry regarding ESG-related issues was a key
driver in obtaining additional information regarding climate change from the different airport management teams.

As next steps, we look forward to continuing to engage with municipal issuers on ESG issues and encouraging them to improve their
ESG data reporting efforts. We have also continuously asked our ESG data providers to provide additional data in the municipal and
securitized product markets as many ESG data providers offer limited solutions for municipal issuers and securitized product
markets. Improving ESG data availability in these markets is one of our primary engagement objectives as it would greatly improve
our ability to accurately assess our investments from an ESG perspective.

(B) Example 2:
Title of stewardship activity:

Engagement with Fannie Mae

(1) Led by
®
o (2) External service provider led
o (3) Led by an external investment manager, real assets third-party operator and/or external property manager
(2) Primary focus of stewardship activity
O (1) Environmental factors
I (3) Governance factors
(3) Asset class(es)
O (1) Listed equity
0 (3) Private equity
[0 (4) Real estate
O (5) Infrastructure
1 (6) Hedge funds
O (7) Forestry
O (8) Farmland
O (9) Other
(4) Description of the activity and what was achieved. For collaborative activities, provide detail on your individual contribution.
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We chose this engagement as it demonstrates a variety of forms of communication and engagement activity that was beneficial for
the issuer and our firm to dig deeper into specific ESG issues. We initially spoke with Fannie during a roundtable event in New Year,
along with eight investment managers. This engagement aligns with our engagement policy as it was targeted and purposeful;
Fannie Mae provided additional insights into its Social Index, which we have since incorporated into our research process.

Our initial engagement took place at a roundtable event in New York, where we met with the issuer and eight other investment
managers to discuss ESG.

After that event, we met with Fannie twice to discuss implementation, thought process, and data around the Social Index. Fannie
found our engagement to be a value additive as they navigate their ESG journey and have continued to engage with us as it
develops an ESG reporting and strategy process.

This engagement provided us with additional information about the issuer's ESG strategy and Social Index development. The
additional information and data have been integrated into our research process, and we are optimistic that Fannie will continue to
develop and disclose additional data points to enhance our ESG integration process further.

(C) Example 3:
Title of stewardship activity:

Engagement with Moody's as part of the Structured Finance Association's Auto ABS ESG Task Force.

(1) Led by
@ (1) Internally led
o (2) External service provider led
o (3) Led by an external investment manager, real assets third-party operator and/or external property manager
(2) Primary focus of stewardship activity
(1) Environmental factors
O (2) Social factors
O (3) Governance factors
(3) Asset class(es)
O (1) Listed equity
(2) Fixed income
I (3) Private equity
L] (4) Real estate
O (5) Infrastructure
O (6) Hedge funds
O (7) Forestry
0 (8) Farmland
1 (9) Other
(4) Description of the activity and what was achieved. For collaborative activities, provide detail on your individual contribution.

We have met several times with members of Moody's Analytics in connection with our work on the Structured Finance Association's
Auto ABS ESG Task Force. Moody's Analytics reached out to IR+M in an effort to collaborate on one of their projects in an attempt
to deliver more and better ESG data for Auto ABS pools.

Our engagement efforts are typically focused on collaborative discussions and data disclosure. This ongoing engagement aligns
with our efforts to advance the industry within the securitized space.

IR+M and Moody's Analytics have met throughout the course of 2022 to review their Issuer Solutions platform and how they are
working to enhance their data to satisfy potential ESG data disclosure mandates.
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We have provided feedback on data that we'd find useful as an investor and discussed how this data would best be displayed and
digested. Moody's has asked for feedback and also requested us to include this information in our conversations with issuers in
order to increase awareness and encourage issuers to utilize the tool.

Moody's Analytics Issuer Solutions ABS Suite is an expansive data set that most Auto ABS issuers utilize. Moody's ESG tool
specifically looks to provide EPA GHG Scores for the exact assets held in the Auto ABS pool utilizing the VIN but providing data
based on the make/model averages when the VIN is unavailable. We believe that this will be useful information and expect to
continue our conversations with Moody's and help educated Auto ABS issuers.

This engagement has met our stated objective and the conversations will continue.

(D) Example 4:
Title of stewardship activity:

Engagement with large retailer

(1) Led by
@
o (2) External service provider led
o (3) Led by an external investment manager, real assets third-party operator and/or external property manager
(2) Primary focus of stewardship activity
I (1) Environmental factors
I (3) Governance factors
(3) Asset class(es)
O (1) Listed equity
I (3) Private equity
[ (4) Real estate
O (5) Infrastructure
O (6) Hedge funds
O (7) Forestry
0 (8) Farmland
O (9) Other
(4) Description of the activity and what was achieved. For collaborative activities, provide detail on your individual contribution.

We chose this engagement as an example because it included multiple forms of communication and a strong level of two-way
communication. We first spoke to the entity at a breakfast event with one other attendee and then followed up with the entity directly
via email to obtain more information about material ESG issues that factored into our ESG rating for the company. The engagement
aligned with our engagement policy as it was purposeful and targeted communication intended to raise concern with the entity and
obtain additional ESG information. We view supply chain management and labor conditions as one of the areas of improvement for
this issuer and engaged with the entity regarding those specific issues among others.

The initial engagement occurred in December of 2022 at an ESG-focused breakfast event.

Other than the host, IR+M was the only attendee at the event. At the meeting we discussed a variety of issues related to climate
change (GHG emissions, biodiversity, waste & pollution, etc.) and human and labor rights, particularly related to the issuer's supply
chain. Following the breakfast meeting, we sent the issuer an email asking for additional information related to various supply chain
metrics posted on its website. The issuer responded following their earnings quiet period with answers to all of our questions.

The engagement provided us with additional information regarding the issues that drive our ESG opinion of the company.
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This additional information was incorporated into our analysis of the company's ESG rating and allowed for higher conviction of the
ESG view. Through this engagement, we were also able to raise a concern with the entity about issues that present an area of
improvement for the issuer.

(E) Example 5:
Title of stewardship activity:

Thematic engagement with Single-Family Rental operators

(1) Led by
@ (1) Internally led
o (2) External service provider led
o (3) Led by an external investment manager, real assets third-party operator and/or external property manager
(2) Primary focus of stewardship activity
I (1) Environmental factors
(2) Social factors
O (3) Governance factors
(3) Asset class(es)
0 (1) Listed equity
(2) Fixed income
I (3) Private equity
L] (4) Real estate
O (5) Infrastructure
O (6) Hedge funds
O (7) Forestry
O (8) Farmland
1 (9) Other
(4) Description of the activity and what was achieved. For collaborative activities, provide detail on your individual contribution.

There has been significant criticism of the intention and influence of the major institutional owners in the Single-Family Rental
("SFR") market. SFR owners are accused of creating obstacles for would-be first-time home buyers through home price inflation and
all-cash offers. In addition, the shift in local communities away from homeowners to morerenters has been portrayed negatively. We
took a deep dive into SFR owners, their various practices, and their holistic impact on communities, applying an ESG lens to
determine the material issues and assess the ESG Leaders and Laggards within the space and encourage additional disclosure.
We engaged with a majority of SFR operators on material ESG issues and gained additional insights into complex risks and
opportunities not otherwise captured in traditional research or ratings.

Although this was not a focus of the engagement, these issues are connected to a number of the UN SDGs, including Reduced
Inequalities and Quality Education (through access to better schools).

Over the course of several months, we held engagement calls with eight of the larger SFR operators who comprise a majority of the
market and asked the same series of questions on each call. We also tailored additional questions to specific issues related to each
operator.
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We typically sent our questions ahead of time to allow for more enhanced discussion.

Our questions spanned all three ESG pillars but inevitably targeted social themes. While this was focused on the securitized
(CMBS) market, we collaborated with our credit team and incorporated engagement with the publicly traded SFR operators who
issue debt at the entity level. We spoke with a number of different employees at each company, ranging from investor relations,
CFOs, and ESG team members, often newly employed by the company.

We covered topical issues including eviction rates and policies, maintenance costs and responsibilities, successful applicant profiles
compared to the entire applicant pool, community involvement, and environmentally-focused housing upgrades.
We typically met with each issuer once but corresponded via email several times.

We also participated in one operator’s inaugural fixed income investor day, attending property tours in a large metro area and
hearing from senior leaders regarding their investment decisions, property maintenance, and residential support.

Our objective was to gather additional data and encourage conversations and disclosures. Given the negative press coverage, we
wanted to be sure that we were assessing the ESG issues but wanted to ensure that we did our own assessment and looked
beyond some of the more sensational headlines.

We believe that we met our stated objective, and were able to more holistically assess these SFR issuers from a credit and ESG
perspective.

While our engagement was not a material driver of change, we do believe that the SFR operators were responsive to our inquiries.
Most of the SFR operators are certainly at the beginning stages of reporting and providing metrics and data; some have made
significant progress and others are in the process of building out their teams in order to tackle these projects. It was encouraging
that our questions and requests for disclosure were not in isolation, although we do note that some of these calls were the first of
their kind for the issuers.

We expect to continue to monitor the progress that these SFR operators are making in both their programs and reporting.

CLIMATE CHANGE

Indicator Type of indicator Dependent on Gateway to Disclosure Subsection PRI Principle

PGS 41 CORE N/A PGS 41.1 PUBLIC Climate change General

Has your organisation identified climate-related risks and opportunities affecting your investments?

(A) Yes, within our standard planning horizon
Specify the risks and opportunities identified and your relevant standard planning horizon:

IR+M recognizes that climate change is an important element of the world in which we live, and that it can have a material impact on
credit profiles and long-term sustainability. As such, we incorporate the assessment of material climate-related risks into our security
analysis and portfolio construction process. Climate change can affect issuers via transition risks, such as regulatory costs, and
physical risks, through PP&E and supply chains, for example. It can also directly affect some mortgage-backed securities (“MBS”)
issues with the potential for higher prepayments, and municipal issuers’ costs to mitigate natural disasters, among others. We are
also cognizant of our own environmental impact as a firm and have implemented actionable programs to reduce our waste and
become more sustainable.

[J (B) Yes, beyond our standard planning horizon
o (C) No, we have not identified climate-related risks and/or opportunities affecting our investments
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Indicator Type of indicator Dependent on Gateway to Disclosure Subsection PRI Principle

PGS 41.1 CORE PGS 41 N/A PUBLIC Climate change General

Does your organisation integrate climate-related risks and opportunities affecting your investments in its overall
investment strategy, financial planning and (if relevant) products?

@ (A) Yes, our overall investment strategy, financial planning and (if relevant) products integrate climate-related risks
and opportunities
Describe how climate-related risks and opportunities have affected or are expected to affect your investment strategy, financial
planning and (if relevant) products:

Our Research Analysts incorporate material climate-related issues as part of their formal assessment process, using our proprietary
framework to identify and evaluate material ESG factors specific to each industry sub-sector. Key issues such as greenhouse gas
emissions, climate change risk management, water and wastewater management, and waste, pollution, and hazardous materials
management are assessed when deemed material to a sector and can impact credit quality, relative value, and portfolio construction
decisions.

o (B) No, our organisation has not yet integrated climate-related risks and opportunities into its investment strategy, financial
planning and (if relevant) products

PGS 42 PLUS N/A N/A PUBLIC Climate change General

Which sectors are covered by your organisation’s strategy addressing high-emitting sectors?

O (A) Coal

[J (B) Gas

O (c) ol

O (D) Utilities

O (E) Cement

O (F) Steel

O (G) Aviation

O (H) Heavy duty road

O (1) Light duty road

0O (J) Shipping

O (K) Aluminium

O (L) Agriculture, forestry, fishery
O (M) Chemicals

O (N) Construction and buildings
O (O) Textile and leather

O (P) Water

O (Q) Other

@ (R) We do not have a strategy addressing high-emitting sectors
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Indicator Type of indicator Dependent on Gateway to Disclosure Subsection PRI Principle

PGS 43 CORE N/A N/A PUBLIC Climate change General

Has your organisation assessed the resilience of its investment strategy in different climate scenarios, including one in
which the average temperature rise is held to below 2 degrees Celsius (preferably to 1.5 degrees Celsius) above pre-
industrial levels?

O (A) Yes, using the Inevitable Policy Response Forecast Policy Scenario (FPS) or Required Policy Scenario (RPS)

O (B) Yes, using the One Earth Climate Model scenario

O (C) Yes, using the International Energy Agency (IEA) Net Zero scenario

[0 (D) Yes, using other scenarios

@ (E) No, we have not assessed the resilience of our investment strategy in different climate scenarios, including one
that holds temperature rise to below 2 degrees

Indicator Type of indicator Dependent on Gateway to Disclosure Subsection PRI Principle

PGS 44 CORE N/A N/A PUBLIC Climate change General

Does your organisation have a process to identify, assess, and manage the climate-related risks (potentially) affecting
your investments?

(A) Yes, we have a process to identify and assess climate-related risks
(1) Describe your process

IR+M'’s Investment Team has developed a proprietary, sector-specific framework of pertinent ESG issues to determine an issuer’s
ESG rating. Our research analysts use their sector expertise, along with Sustainability Accounting Standards Board (“SASB”) and
other industry guidance, to identify material key ESG issues across various sectors. For each material ESG issue, the analysts
identify KPIs related to the ESG issue to quantitatively assess companies to their sector peers. The KPIs are sourced from the
Bloomberg terminal and company filings and include climate-related risks potentially affecting our investments.

KPIs are chosen based on several criteria: relevance to the key ESG issue, quality of data, and availability of data. An ideal KP!I
would be directly related to a key ESG issue that we have identified for a sector, contain no outliers or incorrect entries, and be
reported by all issuers within a sector. The members of the research team are responsible for choosing which KPIs they believe are
relevant and adequately represent a material ESG issue. As many as 12 different KPIs can be used to track a single ESG issue and
analyze the ESG performance of an issuer relative to its peers. The KPIs are used in conjunction with qualitative ESG data to assist
an analyst in determining a company’s ESG ranking.

(2) Describe how this process is integrated into your overall risk management
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ESG analysis is integrated firm-wide throughout our investment process. Research Analysts are sector specialists and consider
material sector specific ESG key issues as a mandatory component of the research due diligence process. Relevant ESG factors
are evaluated alongside traditional financial metrics within our fundamental bottom-up security selection process. We view the
evaluation of material ESG risks as a component of our credit analysis process, but we do not implement negative screening criteria
unless specifically directed by a client.

IR+M has developed a proprietary framework used to identify and evaluate material ESG key issues specific to each industry sub-
sector. Utilizing this framework, Analysts are able to identify and rank leaders and laggards within the industry peer groups, leading
to a more holistic risk assessment. Portfolio Managers evaluate the ESG risks and opportunities raised by the Research Analysts
when making the ultimate decision to include securities in the portfolios. We view ESG analysis as an integral part of risk
assessment when evaluating securities.

O (B) Yes, we have a process to manage climate-related risks
o (C) No, we do not have any processes to identify, assess, or manage the climate-related risks affecting our investments

Indicator Type of indicator Dependent on Gateway to Disclosure Subsection PRI Principle

PGS 45 CORE N/A N/A PUBLIC Climate change General

During the reporting year, which of the following climate risk metrics or variables affecting your investments did your
organisation use and disclose?

O (A) Exposure to physical risk
O (B) Exposure to transition risk
O (C) Internal carbon price
[ (D) Total carbon emissions
O (E) Weighted average carbon intensity
O (F) Avoided emissions
O (G) Implied Temperature Rise (ITR)
O (H) Non-ITR measure of portfolio alignment with UNFCCC Paris Agreement goals
O (1) Proportion of assets or other business activities aligned with climate-related opportunities
O (J) Other metrics or variables
@ (K) Our organisation did not use or disclose any climate risk metrics or variables affecting our investments during the
reporting year
Explain why: (Voluntary)

Indicator Type of indicator Dependent on Gateway to Disclosure Subsection PRI Principle

PGS 46 CORE N/A N/A PUBLIC Climate change General

During the reporting year, did your organisation disclose its Scope 1, Scope 2, and/or Scope 3 greenhouse gas
emissions?

[0 (A) Scope 1 emissions

O (B) Scope 2 emissions

[J (C) Scope 3 emissions (including financed emissions)

@ (D) Our organisation did not disclose its Scope 1, Scope 2, or Scope 3 greenhouse gas emissions during the reporting
year
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SUSTAINABILITY OUTCOMES

Indicator Type of indicator Dependenton  Gateway to Disclosure = Subsection PRI Principle
PGS 47 CORE N/A Multiple PUBLIC Sustainability 1,2
indicators outcomes

Has your organisation identified the intended and unintended sustainability outcomes connected to its investment
activities?

o (A) Yes, we have identified one or more specific sustainability outcomes connected to our investment activities
@ (B) No, we have not yet identified the sustainability outcomes connected to any of our investment activities

Explain why:

This has not yet been required.

FIXED INCOME (FI)

OVERALL APPROACH

MATERIALITY ANALYSIS

Indicator Type of indicator Dependenton  Gateway to Disclosure Subsection PRI Principle

Fl 1 CORE 0021 N/A PUBLIC Materiality analysis 1

Does your organisation have a formal investment process to identify and incorporate material ESG factors across your
fixed income assets?

(1) SSA (2) Corporate (3) Securitised
'(r/?(zotez'r:tzg“rqr:IaetZthmopreorz:\iie (2) for a majority of our (2) for a majority of our (2) for a majority of our
factors ey AUM AUM AUM
i(r?(zo\r(e(s),rec\)t:ts"rl\l/aetztg?m process (2) for a majority of our (2) for a majority of our (2) for a majority of our
P AUM AUM AUM

environmental and social factors
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(C) Yes, our investment process

incorporates material ESG factors (2) for a majority of our (2) for a majority of our (2) for a majority of our
depending on different investment AUM AUM AUM

time horizons

(D) No, we do not have a formal
process; our investment
professionals identify material ESG
factors at their discretion

(E) No, we do not have a formal or
informal process to identify and o o o
incorporate material ESG factors

MONITORING ESG TRENDS

Indicator Type of indicator Dependenton  Gateway to  Disclosure  Subsection PRI Principle

Monitoring ESG

Fl 2 CORE 0021 N/A PUBLIC
trends

Does your organisation have a formal process for monitoring and reviewing the implications of changing ESG trends
across your fixed income assets?

(1) SSA (2) Corporate (3) Securitised
(A) Yes, we have a formal process
that includes scenario analyses
f)B)t Zes, Vi\f[enh?\if ?Lormal rﬁ)rchicess, (2) for a majority of our (2) for a majority of our (2) for a majority of our
ut does it not include scenario AUM AUM AUM
analyses
(C) We do not have a formal
process for our fixed income
assets; our investment o o o

professionals monitor how ESG
trends vary over time at their
discretion
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(D) We do not monitor and review
the implications of changing ESG o o o
trends on our fixed income assets

PRE-INVESTMENT

ESG INCORPORATION IN RESEARCH

Indicator Type of indicator Dependenton  Gateway to  Disclosure  Subsection PRI Principle

ESG incorporation in

FI 3 CORE 0021 N/A PUBLIC
research

For the majority of your fixed income investments, does your organisation incorporate material ESG factors when
assessing their credit quality?

(1) SSA (2) Corporate (3) Securitised
(A) We incorporate ma‘_[erlal
environmental and social factors
(B) We incorporate material

governance-related factors

(C) We do not incorporate material
ESG factors for the majority of our o o o
fixed income investments

Indicator Type of indicator Dependenton Gateway to Disclosure Subsection PRI Principle

ESG incorporation in

Fl 4 CORE 0021 N/A PUBLIC
research

Does your organisation have a framework that differentiates ESG risks by issuer country, region and/or sector?
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(1) SSA (2) Corporate (3) Securitised

(A) Yes, we have a framework that
differentiates ESG risks by country
and/or region (e.g. local
governance and labour practices)

(B) Yes, we have a framework that (2) for a majority of our (2) for a majority of our (2) for a majority of our
differentiates ESG risks by sector AUM AUM AUM

(C) No, we do not have a
framework that differentiates ESG
risks by issuer country, region
and/or sector

(D) Not applicable; we are not able

to differentiate ESG risks by issuer

country, region and/or sector due o o o
to the limited universe of our

issuers

Indicator Type of indicator Dependenton Gateway to Disclosure Subsection PRI Principle

ESG incorporation in

FI 6 CORE 0021 N/A PUBLIC
research

How do you incorporate significant changes in material ESG factors over time into your fixed income asset valuation
process?

(1) SSA (2) Corporate

(A) We incorporate it into the
forecast of financial metrics or (2) for a majority of our AUM (2) for a majority of our AUM
other quantitative assessments

(B) We make a qualitative
assessment of how material ESG (2) for a majority of our AUM (2) for a majority of our AUM
factors may evolve
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(C) We do not incorporate
significant changes in material o o
ESG factors

Indicator Type of indicator Dependenton Gateway to  Disclosure Subsection PRI Principle

ESG incorporation in

FI7 CORE 0021 N/A PUBLIC
research

At what level do you incorporate material ESG factors into the risks and/or returns of your securitised products?

@ (A) At both key counterparties’ and at the underlying collateral pool’s levels
Explain: (Voluntary)

o (B) At key counterparties’ level only

o (C) At the underlying collateral pool’s level only

ESG INCORPORATION IN PORTFOLIO CONSTRUCTION

Indicator Type of indicator Dependenton Gateway to Disclosure Subsection PRI Principle

ESG incorporation in

FI 8 CORE 0021 N/A PUBLIC - .
portfolio construction

How do material ESG factors contribute to your security selection, portfolio construction and/or benchmark selection
process?

(1) SSA (2) Corporate (3) Securitised
(A) Material ESG factors contribute
g)ntdr}grsiifg:m O.f |I:1tQ|V|du§1sssets (2) for a majority of our (2) for a majority of our (2) for a majority of our
. weightings within our AUM AUM AUM
portfolio construction and/or
benchmark selection process
(B) Material ESG factors contribute
:)c; ?n?ﬁ??&gznfstslishxliﬂ:?r? (Efr”Od (2) for a majority of our (2) for a majority of our (2) for a majority of our
AUM AUM AUM

portfolio construction and/or
benchmark selection process
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=PRI

(C) Material ESG factors contribute
to the portfolio weighting of
individual assets within our
portfolio construction and/or
benchmark selection process

(D) Material ESG factors contribute
to the country or region weighting
of assets within our portfolio
construction and/or benchmark
selection process

(E) Material ESG factors contribute
to our portfolio construction and/or
benchmark selection process in
other ways

(F) Our security selection, portfolio
construction or benchmark
selection process does not include
the incorporation of material ESG
factors

(2) for a majority of our
AUM

(2) for a majority of our
AUM

(2) for a majority of our
AUM

(2) for a majority of our
AUM

(2) for a majority of our
AUM

(2) for a majority of our
AUM

(2) for a majority of our
AUM

(3) for a minority of our
AUM

(2) for a majority of our
AUM

(E) Material ESG factors contribute to our portfolio construction and/or benchmark selection process in other ways -

Specify:

IR+M has developed a proprietary framework to identify and evaluate material ESG key issues specific to each industry sub-sector. This
includes analysis of over 35 key issues across nine themes, rolling up to the three E, S, and G pillars. We incorporate data from MSCI,
Bloomberg, Sustainalytics, ISS, and the credit ratings agencies, among others, and utilize the key issues to determine material risks and
assess whether they are being managed appropriately and are reflected in the pricing. This approach is applied to all strategies under
management as we view ESG analysis as an integral part of risk assessment when evaluating securities. Our ESG-specific portfolios
emphasize ESG leaders and minimize ESG laggards while often incorporating some commonly-used negative screens.

Note: As part of our investment research process, IR+M considers material environmental, social, and governance (ESG) risks,
opportunities, and issues. We conduct proprietary ESG analysis of certain investments, depending on the nature of the relevant investment.
IR+M does not currently view certain types of investments, including cash and cash equivalents, such as Treasuries, as presenting ESG

risks or issues.
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POST-INVESTMENT

ESG RISK MANAGEMENT

Indicator

Type of indicator

FI 11 CORE

Dependent on

0021 N/A

Gateway to

Disclosure  Subsection PRI Principle
PUBLIC ESG risk 1
management

How are material ESG factors incorporated into your portfolio risk management process?

(A) Investment committee
members, or the equivalent
function or group, can veto
investment decisions based on
ESG considerations

(B) Companies, sectors, countries
and/or currencies are monitored for
changes in exposure to material
ESG factors and any breaches of
risk limits

(C) Overall exposure to specific
material ESG factors is measured
for our portfolio construction, and
sizing or hedging adjustments are
made depending on the individual
issuer or issue sensitivity to these
factors

(D) We use another method of
incorporating material ESG factors
into our portfolio's risk
management process

(E) We do not have a process to
incorporate material ESG factors
into our portfolio's risk
management process

(1) SSA

(3) for a minority of our
AUM

(3) for a minority of our
AUM

(2) for a majority of our
AUM

(2) Corporate

(2) for a majority of our
AUM

(3) for a minority of our
AUM

(2) for a majority of our
AUM

(3) Securitised

(2) for a majority of our
AUM

(3) for a minority of our
AUM

(2) for a majority of our
AUM

(D) We use another method of incorporating material ESG factors into our portfolio's risk management process -

Specify:
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We view ESG analysis as an integral part of risk assessment when evaluating securities. IR+M believes issuers that exhibit
elevated/lowered levels of key ESG risks, such as environmental impacts and corporate governance issues, have more/less volatile credit
spreads and have a greater/lesser potential for negative credit events. This integrated approach is applied to new credits and existing
holdings such that material ESG and traditional credit factors are incorporated into a holistic risk assessment that guides our investment
decisions. We believe ESG integration leads to a more complete understanding of potential material issues, and we expect this to ultimately
result in superior risk-adjusted returns over the long-term.

Indicator Type of indicator Dependenton Gateway to  Disclosure Subsection PRI Principle

Fl 12 CORE 0021 N/A PUBLIC SST T 1
management

For the majority of your fixed income assets, do you have a formal process to identify and incorporate material ESG risks
and ESG incidents into your risk management process?

(1) SSA (2) Corporate (3) Securitised

(A) Yes, our formal process
includes reviews of quantitative
and/or qualitative information on
material ESG risks and ESG
incidents and their implications for
individual fixed income holdings

(B) Yes, our formal process
includes reviews of quantitative
and/or qualitative information on
material ESG risks and ESG
incidents, and their implications for
other fixed income holdings
exposed to similar risks and/or
incidents

(C) Yes, our formal process
includes reviews of quantitative
and/or qualitative information on
material ESG risks and ESG
incidents, and their implications for
our stewardship activities
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(D) Yes, our formal process

includes ad hoc reviews of

guantitative and/or qualitative
information on severe ESG

incidents

(E) We do not have a formal
process to identify and incorporate
ESG risks and ESG incidents; our

] . j R O O O
investment professionals identify

and incorporate ESG risks and

ESG incidents at their discretion

(F) We do not have a formal

process to identify and incorporate o o o

ESG risks and ESG incidents into
our risk management process

THEMATIC BONDS

Indicator Type of indicator Dependent on Gateway to Disclosure Subsection PRI Principle

Fl 16 CORE OO0 17 FI, OO0 21 N/A PUBLIC Thematic bonds 1

What pre-determined criteria does your organisation use to identify which non-labelled thematic bonds to invest in?

(A) The bond's use of proceeds

(B) The issuers' targets

(C) The issuers' progress towards achieving their targets

(D) The issuer profile and how it contributes to their targets

o (E) We do not use pre-determined criteria to identify which non-labelled thematic bonds to invest in
o (F) Not applicable; we do not invest in non-labelled thematic bonds

Indicator Type of indicator = Dependent on Gateway to  Disclosure  Subsection PRI Principle

Multiple, see N/A PUBLIC Thematic 126

R cloliE guidance bonds

During the reporting year, what action did you take in the majority of cases when you felt that the proceeds of a thematic
bond were not allocated appropriately or in accordance with the terms of the bond deal or prospectus?

[ (A) We engaged with the issuer

O (B) We alerted thematic bond certification agencies
O (C) We sold the security

[0 (D) We blacklisted the issuer

O (E) Other action
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o (F) We did not take any specific actions when the proceeds of a thematic bond were not allocated according to the terms of the
bond deal during the reporting year

@ (G) Not applicable; in the majority of cases, the proceeds of thematic bonds were allocated according to the terms of
the bond deal during the reporting year

DISCLOSURE OF ESG SCREENS

Indicator Type of indicator Dependent on Gateway to  Disclosure  Subsection PRI Principle

Fl 18 CORE 00 17 FI, 00 N/A SIS Disclosure of ESG 5
21 screens

For all your fixed income assets subject to ESG screens, how do you ensure that clients understand ESG screens and
their implications?

(A) We share a list of ESG screens

(B) We share any changes in ESG screens

(C) We explain any implications of ESG screens, such as any deviation from a benchmark or impact on sector
weightings

o (D) We do not share the above information for all our fixed income assets subject to ESG screens

CONFIDENCE-BUILDING MEASURES (CBM)

CONFIDENCE-BUILDING MEASURES

APPROACH TO CONFIDENCE-BUILDING MEASURES

Indicator Type of indicator Dependenton Gateway to Disclosure Subsection PRI Principle

Approach to
PUBLIC confidence-building 6
measures

Multiple

CBM 1 CORE N/A -
indicators

How did your organisation verify the information submitted in your PRI report this reporting year?

O (A) We conducted independent third-party assurance of selected processes and/or data related to the responsible investment
processes reported in our PRI report, which resulted in a formal assurance conclusion

O (B) We conducted a third-party readiness review and are making changes to our internal controls or governance processes to
be able to conduct independent third-party assurance next year

(C) We conducted an internal audit of selected processes and/or data related to the responsible investment processes
reported in our PRI report

(D) Our board, trustees (or equivalent), senior executive-level staff (or equivalent), and/or investment committee (or
equivalent) signed off on our PRI report

O (E) We conducted an external ESG audit of our holdings to verify that our funds comply with our responsible investment policy
O (F) We conducted an external ESG audit of our holdings as part of risk management, engagement identification or investment
decision-making
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(G) Our responses in selected sections and/or the entirety of our PRI report were internally reviewed before
submission to the PRI
o (H) We did not verify the information submitted in our PRI report this reporting year

INTERNAL AUDIT

Indicator Type of indicator Dependent on Gateway to Disclosure Subsection PRI Principle

CBM 4 CORE 0021,CBM1 N/A PUBLIC Internal audit 6

What responsible investment processes and/or data were audited through your internal audit function?

(A) Policy, governance and strategy
Select from dropdown list:
o (1) Data internally audited
@ (2) Processes internally audited
o (3) Processes and data internally audited
(D) Fixed income
Select from dropdown list:
o (1) Data internally audited
@ (2) Processes internally audited
o (3) Processes and data internally audited

CBM 5 PLUS CBM 1 N/A PUBLIC Internal audit 6
Provide details of the internal audit process regarding the information submitted in your PRI report.

The ESG and Engagement Policy was reviewed and updated by the ESG Committee and our Compliance team.
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INTERNAL REVIEW

Indicator Type of indicator Dependent on Gateway to Disclosure Subsection PRI Principle

CBM 6 CORE CBM 1 N/A PUBLIC Internal review 6

Who in your organisation reviewed the responses submitted in your PRI report this year?

(A) Board, trustees, or equivalent
Sections of PRI report reviewed
o (1) the entire report
@ (2) selected sections of the report
(B) Senior executive-level staff, investment committee, head of department, or equivalent
Sections of PRI report reviewed
@ (1) the entire report
o (2) selected sections of the report
o (C) None of the above internal roles reviewed selected sections or the entirety of the responses submitted in our PRI report
this year
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