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Fixed Income Impact Investing Framework

For 25 years, CCM has been measuring, monitoring, tracking, and reporting on the expected positive impacts of its fixed income investments. Our
fixed income impact framework is built on transparency, detailed reporting, and ongoing monitoring. We require a high level of confidence that

the use or intent of proceeds will generate positive societal outcomes aligned with one or more of our impact themes, or that the issuing entity

supports at least one of these themes.
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Thematic Framework

When CCM launched its flagship core fixed income impact investing
strategy in 1999, we developed a macro framework to measure impact
using six broad categories where each bond fell into one category. In 2015,
we took a closer look at the positive impacts of each investment and
restructured our impact metrics to include impact themes where each
investment could align with more than one theme.

Our impact themes have grown over time, and while the current themes
are distinct and diverse, they share certain common characteristics:
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® FEach theme aims to generate positive societal outcomes, which we
believe are societal benefits made possible by our investors’ capital.

® \We seek liquid investment opportunities that align with each impact
theme and contribute to the portfolio’s overall risk/return profile.

® \We prioritize the ability to measure, monitor, and track the expected
positive outcomes, with the goal of ensuring transparency in our
client reporting.

® \We believe that market-rate opportunities will continue to exist,
allowing client commitments to individual themes to be fulfilled over
time.



We actively advocate for the development of more investment products
that support both our existing and future impact themes. By conveying this
need to the broader capital markets, we aim to play an ongoing, catalytic
role in the creation of new impact investment opportunities.
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Place-Based Framework

CCM has been managing place-based impact investments since its
inception in 1999. The firm originally focused on place-based impact
investments for banks to meet investment test requirements of the
Community Reinvestment Act (CRA) — a law intended to encourage
depository institutions to help meet the credit needs of the communities
in which they operate, including low- and moderate-income (LMI)
neighborhoods, consistent with safe and sound banking operation. Today,
we partner with a diverse group of place-based impact investors, including
foundations, nonprofits, religious organizations, healthcare organizations,
and high-net-worth investors.

Inthe public fixed income space, impact investments can be directly linked
to local projects or initiatives that deliver environmental and/or social
benefits to specific regions or communities. Our place-based impact
framework involves thorough research, analysis, tracking, and reporting
on where capital is geographically directed and how it benefits a state,
county, or neighborhood—often focusing on underserved, distressed, and
low-income areas.

Impact Reporting

We conduct research, document, and report the expected positive impacts
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For additional information on CCM's Impact Themes, please click here.

of securities purchased and/or earmarked on behalf of our clients. Our
goal is to give clients confidence that their capital is creating meaningful
positive environmental and/or social impacts in communities across the
nationwide.

For questions on CCM's fixed income impact investing framework, please email

Community Capital Management, LLC (CCM) is an investment adviser registered with the Securities and Exchange Commission under the Investment
Advisers Act of 1940. Registration as an investment adviser does not imply a certain level of skill or training. The verbal and written communications
of an investment adviser provide you with information you need to determine whether to hire or retain the adviser. Past performance is not indicative
of future results. CCM has distinct investment processes and procedures relating to the management of investment portfolios for institutional clients.
The firm’s strategies are customized, rather than model-based, and utilize an innovative approach to fixed income by combining the positive
societal outcomes of impact investing with rigorous financial analysis, an inherent focus on risk manage-ment, and transparent research. Bonds
are subject to interest rate risk and will decline in value as interest rates rise. Different types of investments involve varying degrees of risk, and
there can be no assurance that any specific investment will either be suitable or profitable for a client's investment portfolio. A sustainable
investment strategy that incorporates impact criteria may result in lower or higher returns than an investment strategy that does not include such
criteria. Impact figures mentioned are approximate values. Opinions, estimates, forecasts, and statements of market trends are based on
current market conditions and are subject to change without notice. Third party links, trademarks, service marks, logos and trade names included
in this content are the property of their respective owners. The inclusion of a third party link is provided for reference and does not imply an
endorsement or, association with, or adoption of the site or party by us. Acceptance of this material constitutes your acknowledgement and
agree-ment that the Advisor does not make any express or implied representation or warranty as to the accuracy or completeness of the
information con-tained herein and shall have no liability to the recipient or its representatives relating to or arising from the use of the information
contained herein or any omissions there from. Any of the securities identified and described herein are for illustrative purposes only. Their
selection was based upon nonperformance-based objective criteria, including, but not limited to, the security's social and/or environmental
attributes. It should not be assumed that the recommendations made in the future will be profitable or will equal the performance of the securities
identified. Impact figures mentioned are approximate values. For a full list of relevant disclosures, please visit https.//www.ccminvests.com/
requlatory-disclosures/
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