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1. Overview
For more than 150 years, Pacific Life1 has
helped millions of individuals and families with
CORE VALUES their financial needs through a wide range of
We live our core values
- - - MISSION - - each and every day.
life insurance products, annuities, and mutual
They define us and guide us.
To provide financial security
funds, and offers a variety of investment
through products and services
PEOPLE
that stand t he test of t ime.
products and services to individuals,
ACCOUNTABILITY
businesses, and pension plans. Whether your
CU
USTOMER FOCUS
goal is to protect loved ones or grow your assets
INTEGRITY
---VISION--for retirement, Pacific Life offers innovative
FIINANCIAL STRENGTH
To be the company of choice
products and services that provide value and
INNOVATION
providing financial security
financial security for current and future
and well-being through
COMMUNITY
industry-leading innovation.
generations. Pacific Life counts more than half
of the 100 largest U.S. companies as its clients
and has been named one of the 2021 World’s Most Ethical Companies® by the Ethisphere Institute. This
marks the fourth consecutive year Pacific Life has been recognized by the Ethisphere Institute, which
honors companies demonstrating exceptional programs and practices. Pacific Life was one of only three
honorees recognized in the insurance industry in 2021. Pacific Life was also named as the #1 cash value
life insurance company in 2020 by Forbes Advisor when evaluated on cost, product, investment
performance, and financial strength.

•

1

Pacific Life refers to Pacific Life Insurance Company and its subsidiaries, including Pacific Life & Annuity Company.
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2. Pacific Life Commitment to Sustainability
Pacific Life’s financial solutions help improve the quality of life of
individuals and families, and our social responsibility programs are
focused on improving the quality of life in the communities where our
employees live and work. We are committed to making a meaningful
impact by: investing in our communities, supporting our employees,
fostering an inclusive culture, mobilizing our workforce, and caring for our
environment.
Investing in our Communities
Our goal is to have a positive impact on our communities through the
power of our giving. We can only do this because of the strength of the
relationships we have with our nonprofit partners. We are proud to invest
in them to support their missions and their passions. We are also proud of
the legacy of Pacific Life, its employees, and our participation in helping
make our communities healthier, safer, and stronger. The Pacific Life
Foundation focus areas of funding reflect these priorities in Orange County,
CA, Omaha, NE, and Lynchburg, VA.
Supporting Our Employees
We recognize that our employees are passionate about giving back and
supporting the causes they care about the most. Whether we are matching
donations they made to their favorite charity or donating to their children’s schools, we support our
employees by investing in their passions. In 2020, 880 nonprofit organizations, colleges and universities
and 61 United Way chapters were supported through our Matching Gifts and United Way Programs. In
addition, the Pacific Life Foundation matched 200 percent of employee donations to their favorite
charities impacted during Covid-19, during the global day of giving.
Diversity, Equity and Inclusion
We recognize our mission of helping clients achieve financial security can only be accomplished through
our people. We invest in developing the talents and expertise of our employees and foster a work
environment that is challenging, inclusive, collaborative, and results-oriented.
For more than 150 years, our success hasn’t been measured by
the work of a few, or from a singular way of thinking.
Rather, it’s from the commitment of thousands of
talented individuals – each with different perspectives
and experiences – all working together under a set of
shared values. This allows us to be innovative and
adaptive in order to create products of choice and
deliver a superior customer experience.
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In 2020, our Chairman, President and CEO Jim Morris joined more than 1,600 CEOs from other companies,
associations and universities to advance diversity and inclusion within the workplace through the CEO
Action for Diversity & InclusionTM pledge. Supporting an inclusive and diverse workplace starts from the
top, but it also comes from within our company. As such, we have created the Enterprise Inclusion Council
at Pacific Life, which will be focused on building our strategy and intended outcomes of our Diversity,
Equity and Inclusion work. We are committed to doing our part to ensure a more inclusive workplace for
employees and strengthening our communities. In 2020, we are proud to have:
• 97% of all employees successfully complete unconscious bias training
• Achieved a score of 95 out of 100 on the Human Rights Campaign’s Corporate Equality Index
• Provided over $700,000 in funding to organizations whose specific mission is to support and
empower underrepresented individuals and families in our communities
Mobilizing Our Workforce
By mobilizing our workforce, we provide much needed support to nonprofits and engage our employees
in volunteer work that builds teams, provides skills, and improves our neighborhoods.
2020 HIGHLIGHTS
• 25,000 Homeless families at HomeAid Orange County, Heartland Hope
Mission, and Lynchburg Community Action Group received vital Soap
Saves Lives kits
• 7,500 First Responder heroes received paracord bracelets and gratitude
cards in partnership with Operation Gratitude
• 2,000+ Pacific Life volunteers participated in company-hosted
community service events
• 350+ children and seniors received holiday gifts through Operation
Santa Claus in partnership with the Boys and Girls Clubs of Capistrano
Valley, Boys and Girls Clubs of Central Orange Coast, Council on Aging Southern California,
Project Harmony, Children’s Square, Ronald McDonald House Charities, HumanKind, and Santa
to a Senior
• 286 volunteers invested more than 500 hours reviewing scholarship applications for the Life
Lessons program benefiting youth who have lost a parent that didn’t have life insurance
coverage
• 108 families in need received two weeks-worth of meals from one team food drive alone in
partnership with Feeding Children Everywhere
Caring For Our Environment
For more than two decades, we have been committed to protecting our environment and improving the
health of our oceans. We have invested more than $16 million to advocate for the conservation and
research of marine mammals. Through our Green Initiative, we are reducing water consumption and
waste in our business offices, and helping our employees be more conscious about their own
environmental footprint.
•

$16,000,000+ to date in the preservation and conservation of marine mammals and the health
of our oceans

5

•
•
•
•
•

Marine Mammal and Ocean-Focused Efforts - $400,000 (toward a pledge of $2,000,000)
Nature Conservancy – 17 animal species have been supported or restored through work for the
long-term protection of whales, sea turtles, and other marine wildlife
Ocean Conservancy – 32,289 tons of trash collected and removed during 2017-2020
International Coastal Cleanups
Oceana – 165,350 square miles of habitat area supported and restored. 16,000,000 acres
containing deep-sea corals off New England protected from destructive fishing methods
World Wildlife Fund – 95 animal species have been supported or restored, including 5 species of
sea turtles that could have their status improved with the use of gillnet lights

Principles for Responsible Investing
Our mission is to deliver superior risk-adjusted investments that provide flexible, scalable, and valueadded solutions to our clients. We strive to generate sustainable, long-term returns in a balanced,
responsible manner. With this in mind, we acknowledge the evolving materiality of environmental, social,
and governance factors (ESG) and are increasingly integrating them into our investment decision making.
Investing responsibly ties to Pacific Life’s Core Values of Accountability for our actions, Integrity to do the
right thing, and making a positive impact on our Community.
As a long-term investor, we understand that the success of our investments will increasingly be tied to
the degree to which they reflect ESG principles. Future profitability, asset values, and creditworthiness
are optimized by acting responsibly.

3. Rationale for Issuance
Through the issuance of green, social and
sustainability bonds by Pacific Life or backed by
Pacific Life Insurance Company’s funding
agreements (“Sustainable Bonds”), we aim to
finance green and social projects that align with
our sustainability priorities. We hope the issuance
of our Sustainable Bonds will inspire other similar
companies to do the same.

4. Alignment with the
Green Bond Principles,
2018 Social Bond Principles,
2020 and Sustainability Bond Guidelines, 2018
We intend for this Sustainable Bond Framework (the “Framework”) and any issuance by Pacific Life of
Sustainable Bonds to be aligned with the Green Bond Principles (June 2018) (“GBP”), the Social Bond
Principles (June 2020) (“SBP”) or the Sustainability Bond Guidelines (June 2018) (“SBG”), as applicable.
Each of these principles and guidelines (collectively, the “Principles”) are voluntary guidelines that were
developed by an industry working group administered by the International Capital Markets Association
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(“ICMA”). The Principles are intended to promote integrity in the Sustainable Bond market through
recommendations relating to transparency, disclosure and reporting. The Principles encourage issuers to
structure and administer their issuances of green bonds, social bonds and sustainability bonds in
alignment with the Green Bond Principles, the Social Bond Principles and the Sustainability Bond
Guidelines, respectively. This Framework covers Sustainable Bond issuances for Pacific Life Insurance
Company and its subsidiaries. Pacific Life’s Sustainable Bond issuances will target 90% eligible green
investments and the remainder eligible social investments.

4.1 Eligible Projects
An amount equal to the net proceeds of Pacific Life‘s Sustainable Bonds will be allocated to existing or
future investments in or financings of Eligible Projects that meet Pacific Life’s Sustainable Bond
Framework Eligibility Criteria as defined below. Eligible Projects are investments and expenditures made
by Pacific Life Insurance Company or any of its subsidiaries beginning with the issuance date of any
Sustainable Bonds, or in the 24 months prior to any such issuance, in eligible green projects and/or
eligible social projects that meet the Eligibility Criteria defined below.
“Eligibility Criteria” means any of the following:
GBP / SBP Eligible
Project Category
Green Buildings

Renewable Energy

Energy Efficiency

Eligible Projects and Examples

UN SDG
Alignment

Investments related to real estate projects that have received or are
expected to receive third-party sustainable certifications or
verification, such as BREEAM Excellent, Energy Star 85+, LEED Gold or
Platinum, or equivalent certification. Investments may include:
design, development, construction, materials, and equipment and
certification costs.
Investments for new renewable energy generation including the
installation of renewable energy generation such as wind, solar and
small-scale run-of-the-river hydro2.

Investments related to energy efficiency projects and technologies
that are designed to enable energy and emissions reductions, such as
the installation of controls and energy monitoring equipment,
heating, cooling and ventilation retrofits, lighting retrofits, smart
thermostats, efficient reflective roofs and the purchase of hardware
certified to be energy efficient including Energy Star that aim to
achieve a 30% increase in energy efficiency for spends associated
with Pacific Life’s own operations.

2

All new hydroelectric projects should have an environmental and social risk assessment performed by a third
party
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Sustainable Water
and Wastewater
Management

Investments related to sustainable water management, such as water
reuse and recycling, efficiency, conservation, restoration and water
quality projects. Investments may include: waste water recycling
systems, green roofs, low flow fixtures and appliances, and water
restoration projects.

Terrestrial and
Aquatic
Biodiversity
Conservation

Investments related to the preservation and conservation of marine
mammals and ocean health. Examples include facilities and
infrastructure to allow for increased marine mammal services and the
installation of environmentally sustainable water treatment systems
that improve water management.

Clean
Transportation

Investments related to clean transportation that are designed
to/expected to reduce greenhouse gas emissions such as electric
vehicles, electric vehicle charging stations and clean mass
transportation including electric rail and electric buses.

Access to Essential
Services Education

Investments related to providing education for underserved
population. Examples of expenditures may include student loans.

Affordable Housing

Target Population: youth and students focusing on those from underrepresented communities, including the Black, Brown, and Latinx
communities, persons with disabilities, rural populations3 and
students from households who earn under 80% of the Area Median
Income (“AMI”)
Pacific Life will aim to maintain accessibility and affordability through
its expenditures by prioritizing allocation to student loans that include
features such as income-contingent repayment options in order to
alleviate credit constraints for students facing tuition costs.
Investments related to affordable housing, including multi-family
projects , where spends are associated with housing restricted to
households who earn under 80% of the AMI and/or households who
earn under 120% of the AMI for properties located in a high-cost area
as defined by the U.S. Department of Housing and Urban
Development.

3

Areas where the population size that adheres to the USDA Rural Development Standard of 50,000 or less;
distance from metropolitan areas; federal agency funding flexibility; limitations in the range of economic activities
supporting the local economy; and considerations of overall local resource availability
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Pacific Life will not knowingly allocate proceeds from any issuance of Sustainable Bonds to
the following:
•
•
•
•
•
•

Activities related to the exploration, production or transportation of fossil fuels (e.g., coal, oil and
gas);
Consumption of fossil fuels for the purpose of power generation;
Large hydroelectric power generation (e.g., plants with a capacity of greater than 20 megawatts
or dams with a height greater than ten meters);
Nuclear energy;
Activities involving exploitation of human rights, modern slavery (e.g., forced labor or human
trafficking) or child labor; or
Any other activity that Pacific Life determines is ineligible for allocation of proceeds at the time of
allocation.

4.2 Process of Project Evaluation and Selection
Pacific Life’s Sustainable Bond Steering Committee comprised of members from the Institutional Capital
Markets Group (“CMG”), Investment Management, Commercial Real Estate, Law Department, Corporate
Affairs, and/or Brand Management is responsible for the review and selection of the green and social
projects that will qualify as Eligible Projects. Subject to the Eligibility Criteria, Pacific Life’s Sustainable
Bond Steering Committee will review and select Eligible Projects for the final approval of the CMG.

4.3

Management of Proceeds

Pacific Life will track allocations using its internal recording system overseen by the CMG. Internal records
will show an allocation of an amount equal to the net proceeds for the full term of the Sustainable Bonds.
Pending the allocation of an amount equal to the Sustainable Bonds’ net proceeds, the CMG team will
temporarily invest an amount equal to the balance of the proceeds in accordance with Pacific Life’s
internal liquidity portfolio guidelines or in cash, cash equivalents and/or U.S. treasury securities. Payment
of principal and interest on Pacific Life Sustainable Bonds will be made from Pacific Life Insurance
Company’s general funds and will not be directly linked to the performance of any Eligible Projects. Pacific
Life intends to allocate an amount equal to the net proceeds in the first 36 months after issuance.

4.4 Transparency & Reporting
4.4.1 Allocation Reporting
Pacific Life will update investors annually regarding the allocation of an amount equal to the net proceeds
until such amount has been fully allocated to Eligible Projects. The update will appear in a public
standalone report (the “Sustainable Bond Report”) located on Pacific Life’s website
https://www.pacificlife.com/sustainablebonds and will include amounts allocated to projects presented
in aggregation based on portfolio categories as well as the amount of unallocated proceeds.
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4.4.2 Impact Reporting
Where feasible, the allocation reporting will include qualitative and quantitative key performance
indicators such as those included below.
Project Category
Green Building

Renewable Energy

Energy Efficiency

Sustainable Water and
Wastewater Management

Terrestrial and Aquatic
Biodiversity Conservation

KPI
● Green building certifications
● Total number of buildings certified
● Total square feet certified
● Percentage of overall company square feet certified
● Renewable energy capacity sourced and developed (MW)
● Renewable energy procured and produced from the capacity above (MWh)
● Emissions (including metric tons of CO2e) avoided or reduced
● Annual renewable energy procured and produced as a % of annual global
electricity consumption
● Energy savings (MWh)
● Emissions (including metric tons of CO2e) avoided or reduced
● Office energy consumption/square foot
● Office energy consumption/employee
● Data center Power Usage Effectiveness
● Volume of water consumption avoided or reduced
● Volume of treated or recycled water
● Volume of verified water restoration projects in high water stress regions
● Verified water restoration as a percent of annual water consumption in
high stress regions
● Miles protected from destructive bottom trawling

Clean Transportation

● Commuter carbon emissions (including metric tons of CO2e) avoided or
reduced

Access to Essential Services –
Education
Affordable Housing

● Number of students/youth receiving education support
● USD amount of loans for students receiving education support
● Rental costs compared to the national/regional rent index
● Participation (rate) of tenants
● Share of under-served tenants
● Number of dwellings
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5. External Review
5.1Second-Party Opinion
Pacific Life has obtained and will make publicly available a Second-Party Opinion (“SPO”) from
Sustainalytics, with recognized environmental and social expertise to provide an opinion on the
environmental and social benefits of this Framework as well as the alignment to the SBG, GBP and SBP.
The SPO will be available on the SPO provider’s website and on Pacific Life’s website.
5.2Assurance
We expect that our Sustainable Bond Report will be accompanied by (i) assertions by Pacific Life’s
management as to the amount of the net proceeds from the sale of any Sustainable Bonds that have been
allocated to Eligible Projects; and (ii) a report from an independent third party who will examine and verify
Pacific Life’s management of the net proceeds from the sale of any Sustainable Bonds and provide
assurance as to the compatibility in all material respects of any selected Eligible Project(s), to which a
portion or all of the net proceeds from the sale of any Sustainable Bonds have been allocated, with the
Eligibility Criteria set forth in this Framework.

Disclaimer
The information and opinions contained in this Framework are provided as of the date of this
Framework and are subject to change without notice. None of Pacific Life, its subsidiaries or any of its
affiliates assume any responsibility or obligation to update or revise any such statements, regardless of
whether those statements are affected by the results of new information, future events or otherwise.
This Framework represents current Pacific Life policy and intent and is not intended to, nor can it be
relied on, to create legal relations, rights or obligations. This Framework may contain or incorporate by
reference public information not separately reviewed, approved or endorsed by Pacific Life and
accordingly, no representation, warranty or undertaking, express or implied, is made and no
responsibility or liability is accepted by Pacific Life as to the fairness, accuracy, reasonableness or
completeness of such information.
This Framework may contain “forward-looking statements” about future events and expectations.
Forward-looking statements are generally identified through the inclusion of words such as “aim,”
“anticipate,” “believe,” “drive,” “estimate,” “expect,” “goal,” “intend,” “may,” “plan,” “project,”
“strategy,” “target” and “will” or similar statements or variations of such terms and other similar
expressions. Forward-looking statements inherently involve risks and uncertainties that could cause
actual results to differ materially from those predicted in such statements. None of the future
projections, expectations, estimates or prospects in this document should be taken as forecasts or
promises nor should they be taken as implying any indication, assurance or guarantee that the
assumptions on which such future projections, expectations, estimates or prospects have been prepared
are correct or exhaustive or, in the case of assumptions, fully stated in the Framework. Any such forward
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looking statements in this document speak only as of the date of the Framework and Pacific Life does
not undertake to update forward-looking statements to reflect the impact of circumstances or events
that arise after the date the forward-looking statements were made.
This Framework is provided for information purposes only and does not constitute a recommendation
regarding the purchase, sale, subscription or other acquisition or disposal of any debt or other securities
of Pacific Life, any member of Pacific Life or any securities backed by a security or insurance product of
Pacific Life (“Securities”). This Framework is not and is not intended to be, and does not form part of or
contain an offer to sell or an invitation to buy, or a solicitation of any offer or invitation to buy, any such
Securities. If any such offer or invitation is made, it will be done so pursuant to separate and distinct
documentation in the form of an offering memorandum or other equivalent document and a related
pricing term sheet (the “Offering Documents”) and any decision to purchase or subscribe for any such
Securities pursuant to such offer or invitation should be made solely on the basis of such Offering
Documents and not these materials. In particular, investors should pay special attention to any sections
of the Offering Documents describing any risk factors. The merits or suitability of any securities or any
transaction described in these materials to a particular person’s situation should be independently
determined by such person. Any such determination should involve, inter alia, an assessment of the
legal, tax, accounting, regulatory, financial, credit or other related aspects of the securities or such
transaction and prospective investors are required to make their own independent investment
decisions.
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