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1. Overview

For more than 155 years, Pacific Life' has helped millions of individuals and
families with their financial needs through a wide range of life insurance products,
annuities, and mutual funds, and offers a variety of investment products and

services to individuals, businesses, and pension plans.

Whether your goal is to protect loved ones or grow your assets for retirement, Pacific Life offers innovative
products and services that provide value and financial security for current and future generations.

Pacific Life counts more than half of the 100 largest U.S. companies as its clients and has been named

one of the 2024 World's Most Ethical Companies® by the Ethisphere Institute. This marks the seventh
consecutive year Pacific Life has been recognized by the Ethisphere Institute, which honors companies
demonstrating exceptional programs and practices.
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2. Pacific Life Commitment
to Sustainability

We are actively managing our impact while working
across our business to identify and drive solutions
that work for our people, customers, the community,

and the environment.
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2. Pacific Life Commitment to Sustainability

This extends beyond our current generation, which is why our corporate social

responsibility initiatives create lasting, positive impact for our people, our customers,

our communities, and our environment.

\

OUR PEOPLE

Our employees are essential to our success. We strive to
promote an environment where employees feel engaged,
supported, and inspired by our purpose. We understand
an inclusive workplace enhances our ability to deliver on
our mission to help clients achieve financial security.

96%

of employees completed annual
training that covers DEI topics

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 where people can be
their authentic selves while working in a challenging,
collaborative, and results-oriented environment. We hold
monthly diversity circles for employees that regularly
bring together external experts and thought leaders that
both engage and inspire our leadership.

Pacific Life has joined more than 2,000 CEOs from other
companies, associations, and universities to advance

$1.8M

contributed in 2023 through
matching gifts and united Way

diversity and inclusion within the workplace through the
CEO Action for Diversity & Inclusion™ 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 consists of a diverse, cross functional,
multi-level group of employees committed to creating

a culture of belonging at Pacific Life that unleashes the
potential of all employees and drives business success
through the creation of products of choice and delivering
a superior customer experience.
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OUR CUSTOMERS

Our strong ethics, investment, and privacy programs
represent our commitment to the highest standards and
help ensure we are able to meet the promises we make
to our policyholders. Our investment options within our
product portfolios provide choice and flexibility, including
investment funds focused on ESG principles.

As an enterprise, we believe that responsible investing is not only good for the environment and society, but also key to
our long-term financial strength and our mission to help our clients and their families attain peace of mind and financial
security. We continually evolve our investment processes and incorporate environmental, social, and governance (ESG)
factors to better align our decision-making with our duty to invest responsibly.

As a long-term investor, we understand that the success of our investments is tied to the degree to which they reflect
ESG principles. Integrating an ESG framework into our investment processes augments our ability to successfully
accomplish our mission. By having actionable information available about potential investments, our investment team
can make more holistic and informed decisions. We optimize our profitability, asset values, and creditworthiness by
acting responsibly. In doing so, we will experience higher sustainable portfolio returns in line with our responsibilities
to our employees, policyholders, community, and other stakeholders.

$16.9B $800M $322M

invested by Pacific Life in assets sustainability bond issued in IMPACT Investments focused

related to socially responsible in 2021 on providing financing to expand

efforts in under-served communities, low-income housing opportunities

as well as environmental efforts in the United States

Our impact investments have helped thousands of Pacific Life seeks to provide opportunities for and

families live a more dignified life. We are a founding partnerships with diverse-owned businesses. A natural
member of IMPACT Community Capital, whose goal is extension of our commitment to enhance an internal culture
to bring about social change through investments in that embraces diversity, equity and inclusion, the Supplier
underinvested communities by providing affordable Diversity program embodies Pacific Life's Core Values while
housing, healthcare, childcare, and economic enabling us to remain competitive and provide our clients
opportunities while also enabling investors to unleash and customers with exceptional products and services.

the power of capital to transform communities in scale.
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OUR COMMUNITIES o [onited] . yp [ T

Our commitment to communities means that we invest
in making a meaningful impact locally and globally,
through our philanthropic giving, our volunteering,

and our impact investments. Our Global Philanthropy
Program has donated $150 million to nonprofits over
the past four decades. Additionally, our volunteer
programs generate thousands of hours of service to
our communities every year.

$8.4M $6M $2M

in global charitable giving committed to financial in grants to support our
from Pacific Life and the security and education employees’ engagement
initiatives through 2029 in their local communities

Pacific Life Foundation in 2023*

7 $725K i

consecutive years < |WORLD’S MOST ] invested in improving Named by Points of Light
named as one of the @] food security in 2023 as one of America's 50
World’s Most Ethical o most community-minded
@ ) | COMPANIES . AL
ompanies by the companies for the third

Ethisphere Institute ETHISPHERE year in a row

WE VOLUNTEERED AT
THE ©C FOOD BANK

* Includes Pacific Life Foundation cash grants, global and miscellaneous corporate contributions, and in-kind donations
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Pacific Life employee volunteers provide much needed
support to nonprofits and engage in work that builds
teams, provides professional skills, and improves our
neighborhoods.

Al

LN ]
~

160,000+ 13,300+ 825

children & families benefitted

hours contributed by Pacific Life
from our annual holiday drive

kits & meals assembled as part of
our on-site Weeks of Service events Volunteers

45+ 1

KaBOOM Playground built for the

department events included
Boys & Girls Club of Santa Ana

a community-focused project
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OUR ENVIRONMENT

Pacific Life is committed to having a positive impact
on our environment and becoming more resilient in
our operations. We are working to protect our oceans,
reduce our environmental footprint, and identify
investment opportunities that are good for business
and the planet.

11 £450K $17.9M

cleanups and activities across pledged over four years to date to help support the research
6 countries to make a positive to WWF_UK to support and protection of marine mammals and
impact on our environment the Blue Forest Program to improve the health of our oceans
s
ﬁg&
* N
Ocean &gy~ TheNature @
Conservancy:* Conservancy 2
+ Partnered with Trash Free Seas® Program focused * More than 700 lost crab traps were recovered from
on ocean and waterway cleanups major crab ports from Monterey to the Oregon border

+ More than 435 pounds of trash has been cleared in the past two years

from waterways by Pacific Life Volunteers, mostly + Al pilot to enable satellite detection for whale
consisting of lightweight debris and microplastics conservation
.
&

OCEANA 4

+ More than 600 square miles of marine habitat off + Distributed bycatch guidelines and hosted workshops
the California and Oregon coasts are being protected in partnership with Malaysia’s Department of Fisheries,
from all forms of fishing gear known to harm sensitive reaching thousands of local fishermen in every state
seafloor habitats, including deep-sea coral gardens + Completed the development of voluntary wildlife safety
and rocky reefs. recommendations for vessels that will reduce risks to

wildlife in the Bering Strait region, beginning trials with
several shipping companies
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3. Rationale for Issuance

Through the issuance of green, social and sustainability bonds or financings by
Pacific Life or backed by Pacific Life Insurance Company’s funding agreements
(“Sustainable Financings”)?, we aim to finance green and social projects that align
with our sustainability priorities. Pacific Life may also issue Blue Bonds or Financings
which are green bonds or financings specifically focused on water-related projects.

We hope the issuance of our Sustainable Financings will inspire other similar companies to do the same.

- 2y, . \ %
2 Sustainable Financings may inelude; but are fot o, Se &Sﬁs issued by

andiFinding Agreerﬁai_lent Backed\Cotmercial Paper
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4. Alignment with the ICMA
Principles and Guidelines

We intend for this Sustainable Financing Framework (the “Framework”) and any issuance

by Pacific Life of Sustainable Financings to be aligned with the Green Bond Principles
(June 2021) (“GBP”), the Social Bond Principles (June 2023) (“SBP”) or the Sustainability
Bond Guidelines (June 2021) (“SBG”), as applicable.
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4. Alignment with the ICMA Principles
and Guidelines

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 (“ICMA”).

The Principles are intended to promote integrity in the that meet Pacific Life’s Sustainable Financing Framework
Sustainable Bond market through recommendations Eligibility Criteria as defined below.

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.

Eligible Projects are investments and expenditures made
by Pacific Life or any of its subsidiaries beginning with
the issuance date of any Sustainable Financings, or in the
24 months prior to any such issuance, in eligible green
projects and/or eligible social projects that meet the

4.1 USE OF PROCEEDS - ELIGIBLE PROJECTS Eligibility Criteria defined below. Pacific Life intends to
allocate an amount equal to the net proceeds in the first

An amount equal to the net proceeds of Pacific Life's DA sl S (Gl ElRER.

Sustainable Financings will be allocated to existing or
future investments in or financings of Eligible Projects “Eligibility Criteria” means any of the following:

GBP / SBP Eligible UN SDG

Project Category Eligible Projects and Examples Alignment

Green Investments related to real estate projects that have received or are expected T
Buildings to receive third-party sustainable certifications or verification, such as 13 ACTION
+ BREEAM Excellent or above, Energy Star 85+ (only for commercial buildings),
LEED Gold or Platinum. Investments may include: design, development,
construction, materials, and equipment and certification costs.
Renewable Investments for new renevyable energy generation including the installation of 13 o
Energy renewable energy generation, such as ACTION
* Wind (including onshore and offshore), solar photovoltaic technology,
and small-scale run-of-the-river hydro or investments in hydropower with
specific power density# and tidal power.
Energy Investments related to energy efficiency projects and technologies that are 13 G
Efficiency designed to enable energy and emission reductions, such as ACTION

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.

+ The installation of control and energy monitoring equipment, heating, @

+ Investments that enable monitoring and optimization of the energy
consumption of energy distribution networks, such as smart grids or smart
metering devices.

4 All new hydroelectric projects should have an environmental and social risk assessment performed by a third party. Hydro facilities operational before 2019 with a power density greater than
5W/m? may be included and facilities that will become or became operational after 2019 with a power density greater than 10W/m? may also be included.

PACIFIC LIFE 2023 SUSTAINABLE FINANCING FRAMEWORK / 11



GBP / SBP Eligible

Project Category

Eligible Projects and Examples
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UN SDG
Alignment

Sustainable Investments related to sustainable water management, such as AT
Water and « Construction or maintenance of (municipal) wastewater treatment systems, ANDSNTIRTON
Wastewater water reuse and recycling activities for rainwater or wastewater
Management + Construction of desalination plants (powered by renewable energy)
* Projects that reduce water consumption or improve efficiency
including low flow fixtures.
+ Water capture and storage infrastructure and conservation and restoration
projects, including green roofs and technology to reduce pressure on
surface and groundwater resources.
+ Sustainable water management technology and software to improve water
productivity, distribution, and quality, automate water management and
recycling
+ Early warning systems, such as storm water warning systems or floodwater
warning systems
+ Infrastructure projects for flood prevention, flood defense and/or storm
water management (subject to appropriate environmental assessments)
Terrestrial Investments related to the preservation and conservation of marine mammals 14 =
and Aquatic and ocean health, such as BELOW WAT R
Biodiversity + Facilities and infrastructure to allow for increased marine mammal services
Conservation * Preservation or restoration of marine and coastal landscapes
Clean Investments related to clean transportation that are designed to/expected to
Transportation reduce greenhouse gas emissions, such as
+ Electric vehicle charging stations and clean mass transportation, including
electric vehicles, buses and rail
Circular Economy Investments related to the development, construction, operation 1 RESPONSIBLE
adapted products, and maintenance of collection, sorting and material recovery, and CONSUMPTION

production technol-
ogies and processes
and/or certified
eco-efficient

recycling facilities.

AND PRODUCTION

products
Environmentally Investments and financings that enhance ecosystem protection or restoration, 1 UFE
Sustainable including: ONEAND

Management of
Living Natural
Resources and
Land Use

+ Agriculture and fisheries assets with recognized third-party sustainability
certifications, such as USDA Organic, EU Organic, Marine Stewardship
Council (MSC) or Rainforest Alliance

+ Forestry assets with recognized third-party sustainability certifications, such
as Forest Stewardship Council (FSC) or Programme for the Endorsement of
Forest Certification (PEFC), and the Sustainable Forestry Initiative (SFI), which
is affiliated with PEFC

+ Climate smart farm inputs, such as biological crop protection or drip-irrigation

* Preservation or restoration of natural landscapes

PACIFIC LIFE 2023 SUSTAINABLE FINANCING FRAMEWORK /12



GBP / SBP Eligible

Project Category Eligible Projects and Examples
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UN SDG
Alignment

Access to Investments related to providing education for underserved populations, QUALITY
Essential Services — | including public or private education®. Examples of expenditures may include EDUCATION
Education student loans and infrastructure for the provision of child, youth or adult i
education and vocational training services. |!!| l
Target Population: youth and students focusing on those from
under-represented communities, including the Black, Brown, and Latinx 1 :‘NE[[:Jl:j[i\EFm[s
communities, persons with disabilities, rural populations® and students o
from households who earn under 80% of the Area Median Income (“AMI").4 4 = }
v
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.
Affordable Investments related to affordable housing, including multi-family projects. 10 =
Housing - Target Population: households who earn under 80% of the AMI and/or NEQUALIIES

households who earn under 120% of the AMI for properties located in a

A

|
high-cost area as defined by the U.S. Department of Housing and Urban (=)

Development.”

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.

v

4.2 PROCESS OF PROJECT EVALUATION
AND SELECTION

Pacific Life's Sustainable Financing 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 Financing Steering
Committee will review and select Eligible Projects for

the final approval of the CMG. Investments will then be
reviewed against the Eligibility Criteria as well as the
Exclusion Criteria described in this Framework by the
Sustainable Financing Steering Committee.

Investments will also be reviewed against Pacific Life’s
internal environmental and social standards and
policies. We integrate ESG factors into the analysis and
decision-making process for our General Account and
Guaranteed Separate Account investments. This process
is memorialized in our Responsible Investment Policy:

5 For public education, services will be available to all students regardless of a student’s ability to pay. For private education, services will be free or subsidized to the target populations.

© 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.

7 Source: US Department of Housing and Urban Development
https://www.hud.gov/sites/dfiles/OCHCO/documents/2023-07hsgml.pdf

PACIFIC LIFE 2023 SUSTAINABLE FINANCING FRAMEWORK /13
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« First, we collect ESG data for all investment
opportunities. We score our holdings, utilizing a
variety of both third-party and proprietary inputs
against a range of relevant ESG factors, and
monitor changes to these scores on an on-going
basis. We exclude all new investments which do
not meet our criteria.

« Second, due to the impact climate change continues
to have on our world and the investment landscape,
we actively assess and monitor the climate risk to
both existing and proposed fixed income, equity,
and real estate investments.

+ Third, we review investments against compliance
with national laws and regulations.

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 Financings.
Pending the allocation of an amount equal to the
Sustainable Financings’ 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 Financings will
be made from Pacific Life’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 24 months after issuance.

&
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4.4 TRANSPARENCY & 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,
and thereafter, as necessary in the event of material
developments. The update will appear in a public
standalone report (the “Sustainable Financing Report"”)
located on Pacific Life's website
https://www.pacificlife.com/sustainablebonds.

The Pacific Life Sustainable Financing Report will contain
the following:

1. Management's assertion that the use of proceeds of
the Pacific Life Sustainable Financing complies with
the Pacific Life Sustainable Financing Framework

2. Amounts allocated to projects presented in
aggregation based on Eligible Categories

3. Where feasible, and subject to confidentiality
considerations, for each Eligible Category, one or more
example of Eligible Assets financed, in whole or in
part, by the proceeds obtained from the Pacific Life
Sustainable Financing, including their general details
(brief description, location, and stage, i.e. construction
or operation)

4. Amount of unallocated net proceeds
5. Impact reporting elements as described below

6. Share of financing versus refinancing

PACIFIC LIFE 2023 SUSTAINABLE FINANCING FRAMEWORK / 14
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Where feasible, the allocation reporting will include qualitative and quantitative key performance indicators (“KPI") such

as those included below.

Project Category

Green Buildings

Renewable Energy

Energy Efficiency

Sustainable Water and
Wastewater Management

Terrestrial and Aquatic
Biodiversity Conservation

Clean Transportation

Circular Economy adapted
products, production technologies
and processes and/or certified
eco-efficient products

Environmentally Sustainable
Management of Living
Natural Resources and Land Use

Access to Essential Services —
Education

Affordable Housing

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 CO,e) avoided or reduced

Annual renewable energy procured and produced as a % of annual global
electricity consumption

Energy savings (MWh)

Emissions (including metric tons of CO,e) 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
Total surface financed (hectares)

Commuter carbon emissions (including metric tons of CO,e) avoided
or reduced

Transportation infrastructure developed or improved

Amount of waste that prevented, minimized, reused or recycled before
and after the project in % of total waste and/or as absolute amount
in tones

Number of certified agriculture, fisheries, or forestry assets financed

Total surface financed (hectares), with reference to specific certification
schemes where relevant

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
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5. External Review

5.1 SECOND-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.

5.2 ASSURANCE

Our Sustainable Financing 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 Financings 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 Financings 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 Financings have
been allocated, with the Eligibility Criteria set forth in this Framework.

The Sustainable Financing Steering Committee will review this Framework on a regular basis, including its alignment
to updated versions of ICMA's Principles and Guidelines. Such review may result in this Framework being updated and
amended. These updates will be subject to external review.

PACIFIC LIFE 2023 SUSTAINABLE FINANCING FRAMEWORK /17



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

nu "nu

"mu
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Framework. Any such forward 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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