INVESTMENTS



What is a sustainable recovery?

It is the intention of allocating the unprecedented global wave of public spending, pent up over
the course of the 2020 pandemic, exclusively toward investment in sustainable systems to support:
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Source: [EA, 06/18/20. This is for informational purposes only.
There is no guarantee that these objectives will be achieved.

The sustainable recovery has the potential to present an
attractive investment opportunity post-COVID-19.

Let's look at two reasons why a
sustainable recovery is gaining traction.
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For every $1M investment in renewable energy,
more than twice as many jobs are created per
category than in traditional energy.

Business As Usual Sustainable Recovery
Yalks
3 C Jobs per million dollars Jobs per million dollars
Coal Energy Efficiency
3.1 jobs created 7.7jobs created
Yalks
2°C i

Oil and gas
2.2 jobs created

7.5 jobs created

Solar

7.2 jobs created

2 % of U.S. GDP invested
in low carbon energy

6% ofus.cDPin
U.S. energy spending

*Global warming relative to 1981-2010

Source: World Resources Institute, 07/28/20. The data is the
result of a report designed to synthesize the latest research on
the benefits of U.S. climate action in today’s economic reality.

Let's take a look at how investors may want to consider investing
in a sustainable recovery across three industries.



G Renewable Energy

Historically, energy demand has sharply rebounded after major economic shocks
including the Spanish Flu, World War I, and the Global Financial Crisis.

Change in Global Primary Energy Demand (1900-2020")

Energy demand plummeted over 15%
during the Spanish Flu, but rebounded
by almost 25% the year after.
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In 2020, energy demand growth hit
a 70-year low, the largest absolute
decline ever.
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*Estimated. Primary energy consists of unconverted or original fuels, such as: petroleum, natural gas, coal, biomass,

flowing water, wind, and solar radiation. Source: I[EA, 06/18/20

If history repeats itself, energy may be poised for a substantial demand increase.
On top of this, renewables have become significantly cheaper and scalable in recent years.

Since 1976, solar power has become
99% less costly”
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via Our World in Data 12/01/20, Bloomberg 06/24/20

Over 40% of new global capacity came
from solar and wind power in 2019
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**Global solar photovoltaic and wind share of global
power capacity. Source: IEA, 06/18/20



6 Transportation

Globally, as electric vehicle sales have accelerated, so have public chargers,
illustrating a new infrastructure opportunity for investors.
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Battery storage, a key cost component
of electric vehicles, have dropped from
$1,100/kWh in 2010 to $156/kWh in 2019

Source: World Resource Institute, 07/28/20
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At the same time, economies are planning for a wave of green transport investments.

Italy, for instance, plans to invest $33B in sustainable
$33B mobility as part of its $231B green recovery plan.
Meanwhile, Germany is investing $6B in the electrification
$6B and modernization of its rail and bus system.

High-speed rail uses1 2X less energy per passenger

than airplanes or road transport trips under 800km.

Sources: [ISD 12/08/20, German Federal Ministry of Finance 03/20

Like renewable energy, electric vehicles, high-speed rail, and modern transport
infrastructure are all central to the new chapter in sustainable investment.



9 Low-carbon Technology

Finally, you can’t talk about a sustainable recovery without net-zero emissions,
where all emissions created are also removed from the atmosphere.

% of Global Emissions Covered by Net-zero Targets

Decarbonization will play
a critical role in reaching
net-zero targets.
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Net-zero targets have increased
substantially in recent months.

Source: BloombergNEF, 03/02/21

Crucially, net-zero emissions can be achieved through the
following decarbonization options:

Carbon capture TN Nuclear energy
Chemical absorption and the injection Produces energy through
of CO, into depleted oil reserves nuclear reactions
Storage & utilization 49\ Renewable innovation, and others
Improves electricity _ﬂ_ Includes hydrogen, batteries,
grid storage and scaling renewables

Even in the wake of the pandemic, global investment in decarbonization
topped half a trillion dollars in 2020, 9% higher than in 2019.

Source: BloombergNEF, 01/19/21



A New Turning Point

COVID-19 is radically reshaping the sustainable
investment landscape.

In 2020, nearly 25% of all U.S. stock and bond
mutual fund net inflows went into sustainable funds.

U.S. Sustainable Fund Assets
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Thanks to these record inflows, the dialogue is shifting.

By 2025, as many as half of all investments are projected to be ESG-mandated
in the U.S. From modern infrastructure to low-carbon tech, sustainable
investments present opportunities for investors.

Supported by lower costs and government policies,
sustainable investments show the potential for
promising growth.,

Source: Deloitte, 02/20/20




More than investing.
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The information presented is strictly for illustrative and information purposes, and is not a recommendation, offer, or solicitation to buy or sell any securities or to
adopt any investment strategy.

Impact investing and/or environmental, social and governance (ESG) managers may take into consideration factors beyond traditional financial information to select
securities, which could result in relative investment performance deviating from other strategies or broad market benchmarks, depending on whether such sectors
or investments are in or out of favor in the market. Further, ESG strategies may rely on certain values-based criteria to eliminate exposures found in similar
strategies or broad market benchmarks, which could also result in relative investment performance deviating.

“New York Life Investments” is both a service mark, and the common trade name, of certain investment advisors affiliated with New York Life Insurance Company.
New York Life Insurance Company and its affiliates does not provide legal, accounting, or tax advice. You should obtain advice specific to your circumstances from
your own legal, accounting, and tax advisors.

This material contains general information only and does not take into account an individual's financial circumstances. This information should not be relied upon
as a primary basis for an investment decision. Rather, an assessment should be made as to whether the information is appropriate in individual circumstances and
consideration should be given to talking to a financial professional before making an investment decision.
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