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Improvements in staff management and cybersecurity
program; robust financial inclusion initiatives
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ESG Rating history

This chart highlights the company's positioning relative to the industry average for each Key Issue that contributed
to its ESG Rating as of September 09, 2025.
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Last ESG Rating action

Rating action date: September 09, 2025
AGN has been upgraded to 'AAA from 'AA.

Improvements in AGN's staff management efforts, which lead those of peers, mainly drive the upgrade.
Unlike in the previous assessment, its FY 2022-24 average staff turnover of 11% is now lower than the
industry average and demonstrates a decreasing trend. We note improved data privacy management,
which is on par with peers. AGN leads peers in tapping opportunities to improve access to finance. It
offers microinsurance products aimed at underserved communities to support financial inclusion.

} Our model suggests, insurers’ investment portfolios are exposed to risks tied to sustainability.
AGN leads industry peers in responsible investment practices. It has a formal responsible
investment policy and integrates ESG factors into its investments. Moreover, it engages with
investee companies on sustainability matters.

} Our model suggests AGN leads most global peers in business ethics framework, and its corporate
governance leads those of global peers. As of FY 2024, the company has a detailed anti-
corruption policy backed by whistleblower protection provisions. The board is majority
independent of management, fully independent of other interests, and has split CEO and chair
roles. Furthermore, its executive pay practices appear well aligned with shareholder interests.

} While the company conducts group-wide cybersecurity trainings, it appears to lack certification to
widely recognized standards such as ISO 27001.

Analysts: Pratik S Kothari, Saumya Agarwal
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ESG Rating history shows five most recent rating actions

ESG Rating distribution

Universe: MSCI ACWI Index constituents, Life & Health Insurance, n=38
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CCC B BB BEB A AA AAA
Key scores
Weight Score (0-10)
Industry-Adjusted Score 9.7
(Last Updated: September 09, 2025)
Weighted-Average Key Issue Score 6.5
(Last updated: September 09,
2025)
)7 Environmental Pillar Score 5% 8.3
)7 Social Pillar Score 60% 55
V" Governance Pillar Score 35% 8.0
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What is an ESG Rating? MSCI ESG Ratings aim to measure a
company's resilience to long-term ESG risks. Companies are
scored on an industry-relative AAA-CCC scale across the most
relevant Key Issues based on a company's business model.

©2025 MSCI Inc. All rights reserved.
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LAST REPORT UPDATE: September 09, 2025

ESG Rating scorecard

As of September 09, 2025

KEY ISSUE WEIGHT INDUSTRY SCORE CHANGE EXPLANATION
AVERAGE (0-10)
Weighted-Average Key Issue 5.9 6.5
Score
> ENVIRONMENT 5% 6.1 8.3
Climate Change Vulnerability 5% 6.1 8.3 e Little underwriting of assets vulnerable to physical impacts of climate
change
o Clearly integrates climate change considerations in risk assessment
approach
> SOCIAL 60% 4.7 5.5 A1.1
Human Capital Development 20% 49 4.8 A26 e High proportion of operations rely on highly-skilled workers, combined with
recent restructuring
e Lagging efforts to attract and retain talent relative to peers
Privacy & Data Security 15% 4.9 41 A12 e 100% of revenues in regions where data protection regulations are strict
e Limited to no evidence of certification to external standards for information
security management
Responsible Investment 15% 5.6 8.3 v0.1 e Institutional Investors Group on Climate Change (IIGCC) signatory or
participant
Access to Finance 10% 3.1 4.8 e Robust efforts to capitalize on access to finance opportunities relative to
peers
> GOVERNANCE 35% 6.1 8.0 v0.2
Corporate Governance 6.9 8.8 v0.2 e The company falls into the highest scoring range relative to global peers,
reflecting governance practices that appear to be generally well aligned with
investor interests.
Corporate Behavior 6.4 7.4 e Evidence of detailed policies on business ethics and corruption

* denotes company-specific Key Issue

This table shows the Key Issue scores and weights contributing to the company's ESG Rating and any changes to those scores since the last ESG Rating action. The range of possible scores is
0-10, where 10 is best and 0 is worst.

Rating model details Company Data Feedback response

AGN was rated based on a standard version of the Life & Health Data feedback in last 12 months? Yes

Insurance Industry ESG Rating Model. Date of last feedback Apr 2025
MODEL VERSION: 4.3.4 This section only captures inputs provided by companies through our online issuer portal that may have an

Represents the MSCI ESG Ratings model version used to assess the impact on the weighted Key Issues for the company

company. Please refer to the "ESG Ratings Methodology” document for more
details on the model versions.

Key documents used for updates, as of September 09, 2025

Company Fiscal Filing Release Incorporated in data and Incorporated in ESG
Filing Year Date scores Rating

AR Filing FY-2024 01 Apr. 2025 Partially Incorporated 09 Sep. 2025

AR Filing FY-2023 02 Apr. 2024 Fully Incorporated 28 Aug. 2024

CSR Filing FY-2023 04 Apr. 2024 Pending Pending

Key document types reflected here include Annual Reports (AR), CSR, Sustainability or ESG reports. Partially
Incorporated = some but not all of the underlying data and related scores reflect the latest filing; Pending =
Not yet incorporated; Fully Incorporated = All relevant data from filing has been incorporated into the
underlying data and scores. Updates related to Carbon data are not included here. Please refer to "Recent
developments affecting ESG scores" for more information.
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Recent developments affecting ESG scores
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RATING ACTION DATE: September 09, 2025
LAST REPORT UPDATE: September 09, 2025

This table shows the last 10 score changes* and rating actions that have occurred in the past 12 months.

Score (0-10)

Date A Type
Current Weighted-Average Key Issue
Score
Sep 09, 2025 ESG Rating action
Jul 23,2025 Data Update: Controversies
Jun 20, 2025 Data Update: Corporate Governance
Jun 06, 2025 Data Update: Corporate Governance
Aug 28, 2024 ESG Rating action
Jun 14, 2024 Data Update: Corporate Governance
Jun 09, 2023 Data Update: Corporate Governance
Apr 03, 2023 Data Update: Exposure
Jul 14,2022 ESG Rating action
Jun 13,2022 Methodology Update: ESG Ratings

6.5

6.5

59

57

59

Change

Explanation

AGN has been upgraded to 'AAA' from 'AA".

Controversy case(s) upgraded or archived

Flags Added: Overboarded Non-Exec Directors

Flags Removed: Constituency Provision, Director Equity Policy
Governance Score changed based on the listed Key Metric(s):
Auditor Tenure

Aegon's rating is unchanged at 'AA.

Flags Removed: Executive Pay Disclosure, Executives on Board,
Short-Term Pay Performance

Governance Score changed based on the listed Key Metric(s):
Auditor Tenure

Flags Removed: Overboarded Non-Exec Directors

Change in exposure score for the following Key Issue(s): Climate
Change Vulnerability,

Aegon N.V's rating is unchanged at ‘AA.

Methodology Enhancements: scores recalculated to reflect
enhancements to the ESG Ratings model.

This table outlines the latest changes to specific data points that have occurred, the trigger for change (e.g. issuer feedback, data update or methodology enhancements) and the overall impact

on the company's Weighted Average Key Issue Score.

View additional recent developments affecting the ESG score

Most recent controversies

There are no recent new controversies or updates to ongoing controversies for this company.

MSCI &
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RATING ACTION DATE: September 09, 2025
LAST REPORT UPDATE: September 09, 2025

Corporate governance summary

96th global percentile Ownership summary

Capital Multiple Equity Top shareholders
96th home market percentile structure Classes;

Deviates from One-
Share One Vote

Vereniging Aegon - 18.48%
Dodge & Cox International

. Stock Fund - 12.44%
Board of directors

Board type: Unitary Board Ownership Principal
classification Shareholder
@® Non-executive and Non-executive with @ Executive
independent of links to
management management CEO

[ ]

Tenure: 5 Years USD 3,505,167.50
L Total summary pay*:
Board diversity ' Male Eamale USD 3,505,167.50
33.3%

*CEO pay figures are sourced from listed company annual reports and proxy filings. When a new CEO is named the pay figures for the previous CEO will be displayed until this information has
been updated for the new CEO

Peer benchmarking

Climate Change Access to Human Capital Privacy & Data  Responsible Corporate Corporate Rating &
Vulnerability Finance Development Security Investment Governance Behaviour Trend
Aegon Ltd XXX XXX X ° XXX XXX XX AAA A
Swiss Life Holding AG ° ° ecoe eeoe eeoe ecoe XXX} AAA A
PHOENIX GROUP HOLDINGS e e e . XXX eoe xXx] X ecoe AAA < »
PLC
NN Group N.V. XXX X} eo0o ° ) eo0o oo e AA <« »
POSTE ITALIANE - SOCIETA N/A LX) XEX) XXX XX ° ° AA <>
PER AZIONI
PRUDENTIAL PUBLIC LIMITED e o (XN} eoe eoe (X XN X ° AA <« D>
COMPANY
QUARTILE KEY : Bottom Quartile e Top Quartile eeee

RATING TREND KEY : Maintain <« » Upgrade A  Upgrade by two or more notches A A Downgrade ¥  Downgrade by two or more notches V¥

The five industry peers are companies in the Life & Health Insurance ESG Rating Industry, as of September 09, 2025, selected based on similarities in four attributes (ESG Key Issue weights,
industry classification, region, and size), sorted by ESG Rating (best to worst).
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Analyst insights
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RATING ACTION DATE: September 09, 2025
LAST REPORT UPDATE: September 09, 2025

Potential litigation risk looms as climate activists
demand emissions cuts

January 20, 2022

MSCI &

Milieudefensie, the Dutch environmental organization behind the landmark climate
change case against Royal Dutch Shell, sent a letter in January 2022 to 29 companies,
including insurer Aegon. The letter requested disclosure of the companies’ plans to cut
carbon emissions. By April 15, each company would need to include details on how
they would cut all scopes of carbon emissions by 45% by 2030 (2019 baseline) or face
potential legal action. This target mirrors the May 2021 Dutch District Court order issued
to Shell.

Besides the cost of damage to insured assets from extreme weather (physical risk)
and the devaluation of some investment assets exposed to the low-carbon transition
(transition risk), climate change also could create increased litigation and reputational
risks for insurers like Aegon. Their operational costs may rise if ordered by a court
to drastically reduce carbon emissions. For insurance companies, more than 90% of
emissions come from their investment activities (Scope 3). After Aegon’s direct business
operations achieved carbon neutrality in 2019, the company also committed in November
2027 to transition its EUR 156-billion general account investment portfolio toward net-
zero emissions by 2050. However, Aegon still may face public pressure if its climate
targets are not considered ambitious enough. Its interim target is to reduce the carbon
intensity of the fixed income and equity assets in its general account (EUR 55 bil.) by
25% by 2025 (2019 baseline). But this goal may not meet Milieudefensie's request, which
then presents litigation risk. In addition, Aegon’s separate account investments (except for
those of its Aegon Dutch unit) are outside the scope of its 2050 carbon neutrality plan.
Separate accounts hold assets that the company manages on behalf of its policyholders
and reports assets and liabilities separately for particular products. Such exclusion of EUR
224 billion in assets (as of 2020) may draw the ire of climate activists.

Page 50f 11 ©2025 MSCI Inc. All rights reserved.
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RATING ACTION DATE: September 09, 2025
LAST REPORT UPDATE: September 09, 2025

ESG Rating drill down

As of prior rating action date: As of last rating action date: As of last report update date: Difference
Aug 28,2024 Sep 09, 2025
Description Score Weight Score Weight Score Weight Score Weight
ESG Rating Letter Grade AA AAA - -
Industry Minimum Score 33 33 - -
Industry Maximum Score 6.5 6.6 0.1 -

Climate Change Vulnerability Key Issue Score 83 5.0% 8.3 5.0% = =
Exposure Score 2.6 2.6 - -
Business Segment Exposure Score 39 39 - -
Geographic Exposure Score 8.4 8.4 - -
Company-Specific Exposure Score 0.0 0.0 - -
Management Score 39 39 - -
Management Score - Excluding 39 39 - -
Controversies
Practices Score 7.7 7.7 - -
Performance Score 0.0 0.0 - -
Controversy Deduction 0.0 0.0 - -

Human Capital Development Key Issue Score 22 20.0% 48 20.0% 2.6 -
Exposure Score 9.2 9.2 - -
Business Segment Exposure Score 8.2 8.2 - -
Company-Specific Exposure Score 1.0 1.0 - -
Management Score 4.4 7.0 2.6 -
Management Score - Excluding 6.1 7.0 0.9 -
Controversies
Practices Score 6.7 5.5 -1.2 -
Performance Score 5.0 10.0 5.0 -
Controversy Deduction 1.7 0.0 1.7 -
Privacy & Data Security Key Issue Score 29 15.0% 4.1 15.0% 1.2 =
Exposure Score 8.6 8.6 - -
Business Segment Exposure Score 6.6 6.6 - -
Geographic Exposure Score 8.0 8.0 - -
Management Score 4.5 57 1.2 -
Management Score - Excluding 4.5 57 12 -
Controversies
Practices Score 4.5 5.7 1.2 -
Controversy Deduction 0.0 0.0 - -
Access to Finance Key Issue Score 48 10.0% 48 10.0% = =
Exposure Score 5.8 5.8 - -
Business Segment Exposure Score 7.0 7.0 - -
Geographic Exposure Score 3.3 3.3 - -
Management Score 4.8 4.8 - -

M S C I @ Page 6 of 11 ©2025 MSClI Inc. All rights reserved.
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RATING ACTION DATE: September 09, 2025
LAST REPORT UPDATE: September 09, 2025

As of prior rating action date: As of last rating action date: As of last report update date: Difference
Aug 28, 2024 Sep 09, 2025
Description Score Weight Score Weight Score Weight Score Weight
Management Score - Excluding 48 48 - -
Controversies
Practices Score 6.3 6.3 - -
Performance Score 2.0 2.0 - -
Controversy Deduction 0.0 0.0 - -
Responsible Investment Key Issue Score 84 15.0% 8.3 15.0% -0.1 =
Exposure Score 6.9 7.0 0.1 -
Business Segment Exposure Score 7.0 7.0 - -
Company-Specific Exposure Score 6.8 6.9 0.1 -
Management Score 8.3 83 - -
Management Score - Excluding 8.3 83 - -
Controversies
Practices Score 8.3 83 - -
Controversy Deduction 0.0 0.0 - -

Corporate Governance Deductions -0.8 -1.0 -0.2 =
Board 0.0 -0.4 -0.4 -
Pay -0.2 -0.2 0.1 -
Ownership & Control -0.5 -0.4 0.1 -
Accounting -0.1 0.0 0.1 -

Corporate Behavior Deductions -1.0 -1.0 = =
Business Ethics -1.0 -1.0 - -
Tax Transparency 0.0 0.0 - -

**Beginning November 2020, the Environmental Pillar Score and Social Pillar Score are calculated based on the weighted average of underlying Key Issue Scores, while the
Governance Pillar Score is calculated based on 10 minus the sum of Corporate Governance and Corporate Behavior deductions. In the ESG Rating drill-down, deductions are
scaled to indicate impact on the overall Governance Pillar Score. In subsequent sections of the report, deductions are scaled to show impact on the Corporate Behavior and
Corporate Governance Theme Scores.
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Overflow table: Recent developments affecting ESG scores
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RATING ACTION DATE: September 09, 2025
LAST REPORT UPDATE: September 09, 2025

Date A

Sep 09, 2025
Jul 23,2025
Jun 20, 2025

Jun 06, 2025

Aug 28, 2024

Jun 14, 2024

Jun 09, 2023

Apr 03,2023

Jul 14,2022

Jun 13,2022

Jun 03,2022

Sep 02, 2021

Aug 10, 2021

Jul 14,2021

Feb 19,2021

Jan 22,2021

MSCI &

Type Score (0-10) Change
Current Weighted-Average Key Issue 6.5
Score
ESG Rating action 6.5 A03
Data Update: Controversies AO04
Data Update: Corporate Governance v0.2
Data Update: Corporate Governance AQ1
ESG Rating action 5.9
Data Update: Corporate Governance A02
Data Update: Corporate Governance AQ1
Data Update: Exposure V0.1
ESG Rating action 57 v0.2
Methodology Update: ESG Ratings 59 AQ1
Data Update: Corporate Governance vO0.1
Data Update: Corporate Governance AQ1
Data Update: Corporate Governance AQ1
Data Update: Controversies v0.3
Data Update: Corporate Governance vO0.1
Data Update: Corporate Governance AQ1
Page 8 of 11

Explanation

AGN has been upgraded to 'AAA' from 'AA".

Controversy case(s) upgraded or archived

Flags Added: Overboarded Non-Exec Directors

Flags Removed: Constituency Provision, Director Equity Policy
Governance Score changed based on the listed Key Metric(s):
Auditor Tenure

Aegon's rating is unchanged at 'AA.

Flags Removed: Executive Pay Disclosure, Executives on Board,
Short-Term Pay Performance

Governance Score changed based on the listed Key Metric(s):
Auditor Tenure

Flags Removed: Overboarded Non-Exec Directors

Change in exposure score for the following Key Issue(s): Climate
Change Vulnerability,

Aegon N.V's rating is unchanged at ‘AA.

Methodology Enhancements: scores recalculated to reflect
enhancements to the ESG Ratings model.

Flags Added: Executive Pay Disclosure
Governance Score changed based on the listed Key Metric(s):
Executives on Board

Flags Removed: Restatements or Special Charges

Flags Removed: Significant Vote Against Pay Practices
Governance Score changed based on the listed Key Metric(s):
Executives on Board, Asset-Liability Valuation

Severe controversy case(s):

(1) lowa, US: Preliminary USD 5.4 million settlement for certified
class action over alleged mismanagement of funds in 401 (k)
plan

Flags Added: CEO Pay NQDC

Flags Removed: CEO Pay Total Realized

©2025 MSCI Inc. All rights reserved.
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Nov 05, 2020

Jul 31,2020

Jul 24,2020

Jun 19, 2020

Jun 16, 2020

May 08, 2020

Jan 31,2020

Oct 29, 2019

MSCI &

Methodology Update: ESG Ratings

ESG Rating action

Issuer Verification: ESG

Data Update: Governance

Data Update: Governance

Data Update: Governance

Data Update: Governance

ESG Rating action

6.0

5.8

5.5

Page 9 of 11
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RATING ACTION DATE: September 09, 2025
LAST REPORT UPDATE: September 09, 2025

Methodology Enhancements: scores recalculated to reflect
enhancements to the ESG Ratings model.

Aegon N.V's rating is unchanged at ‘AA.

Feedback provided on Access to Finance, Financial System
Instability, Human Capital Development, Insuring Health &
Demographic Risk, Privacy & Data Security and Responsible
Investment

Flags Added: CEO Pay Total Realized

Flags Added: Significant Vote Against Pay Practices
Flags Removed: CEO Pay NQDC

Flags Added: CEO Pay NQDC, Expense Recognition, CEO Pay
Total Fixed, Executive Pay Disclosure, Executives on Board

Flags Removed: Revenue Recognition, Audit Committee Industry
Expert, Not 30% Female Directors, Short-Term Pay Performance,
Executive Pay Disclosure

Governance Score changed based on the listed Key Metric(s):
Auditor Tenure

Flags Added: Revenue Recognition

Flags Removed: Pay Committee Concerns

Governance Score changed based on the listed Key Metric(s):
Asset-Liability Valuation, Expense Recognition, Related Party
Transactions

Aegon N.V's rating is unchanged at ‘AA.

©2025 MSCI Inc. All rights reserved.
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LAST REPORT UPDATE: September 09, 2025

NOTICE AND DISCLAIMER

This document and all of the information contained in it, including without limitation all text, data, graphs, charts (collectively, the “Information”) is the property of MSCI Inc. or its subsidiaries
(collectively, “MSCI”), or MSCI’s licensors, direct or indirect suppliers or any third party involved in making or compiling any Information (collectively, with MSCI, the “Information Providers”) and is
provided for informational purposes only. The Information may not be modified, reverse-engineered, reproduced or redisseminated in whole or in part without prior written permission from MSCI. All
rights in the Information are reserved by MSCI and/or its Information Providers.

The Information may not be used to create derivative works or to verify or correct other data or information. For example (but without limitation), the Information may not be used to create indexes,
databases, risk models, analytics, software, or in connection with the issuing, offering, sponsoring, managing or marketing of any securities, portfolios, financial products or other investment vehicles
utilizing or based on, linked to, tracking or otherwise derived from the Information or any other MSCI data, information, products or services.

The user of the Information assumes the entire risk of any use it may make or permit to be made of the Information. NONE OF THE INFORMATION PROVIDERS MAKES ANY EXPRESS OR IMPLIED
WARRANTIES OR REPRESENTATIONS WITH RESPECT TO THE INFORMATION (OR THE RESULTS TO BE OBTAINED BY THE USE THEREOF), AND TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW,
EACH INFORMATION PROVIDER EXPRESSLY DISCLAIMS ALL IMPLIED WARRANTIES (INCLUDING, WITHOUT LIMITATION, ANY IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY, TIMELINESS, NON-
INFRINGEMENT, COMPLETENESS, MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE) WITH RESPECT TO ANY OF THE INFORMATION.

Without limiting any of the foregoing and to the maximum extent permitted by applicable law, in no event shall any Information Provider have any liability regarding any of the Information for any
direct, indirect, special, punitive, consequential (including lost profits) or any other damages even if notified of the possibility of such damages. The foregoing shall not exclude or limit any liability that
may not by applicable law be excluded or limited, including without limitation (as applicable), any liability for death or personal injury to the extent that such injury results from the negligence or willful
default of itself, its servants, agents or sub-contractors.

Information containing any historical information, data or analysis should not be taken as an indication or guarantee of any future performance, analysis, forecast or prediction. Past performance does
not guarantee future results.

The Information should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making investment and
other business decisions. All Information is impersonal and not tailored to the needs of any person, entity or group of persons.

None of the Information constitutes an offer to sell (or a solicitation of an offer to buy), any security, financial product or other investment vehicle or any trading strategy.

It is not possible to invest directly in an index. Exposure to an asset class or trading strategy or other category represented by an index is only available through third party investable instruments (if any)
based on that index. MSCI does not issue, sponsor, endorse, market, offer, review or otherwise express any opinion regarding any fund, ETF, derivative or other security, investment, financial product or
trading strategy that is based on, linked to or seeks to provide an investment return related to the performance of any MSCl index (collectively, “Index Linked Investments”). MSCI makes no assurance
that any Index Linked Investments will accurately track index performance or provide positive investment returns. MSCI Inc. is not an investment adviser or fiduciary and MSCI makes no representation
regarding the advisability of investing in any Index Linked Investments.

Index returns do not represent the results of actual trading of investible assets/securities. MSCI maintains and calculates indexes, but does not manage actual assets. The calculation of indexes and
index returns may deviate from the stated methodology. Index returns do not reflect payment of any sales charges or fees an investor may pay to purchase the securities underlying the index or Index
Linked Investments. The imposition of these fees and charges would cause the performance of an Index Linked Investment to be different than the MSCI index performance.

The Information may contain back tested data. Back-tested performance is not actual performance, but is hypothetical. There are frequently material differences between back tested performance
results and actual results subsequently achieved by any investment strategy.

Constituents of MSCI equity indexes are listed companies, which are included in or excluded from the indexes according to the application of the relevant index methodologies. Accordingly,
constituents in MSCI equity indexes may include MSCI Inc., clients of MSCI or suppliers to MSCI. Inclusion of a security within an MSCl index is not a recommendation by MSCI to buy, sell, or hold such
security, nor is it considered to be investment advice.

Data and information produced by various affiliates of MSCI Inc., including MSCI ESG Research LLC and Barra LLC, may be used in calculating certain MSCI indexes. More information can be found in the
relevant index methodologies on www.msci.com.

MSCI receives compensation in connection with licensing its indexes to third parties. MSCI Inc.’s revenue includes fees based on assets in Index Linked Investments. Information can be found in MSCI
Inc.’s company filings on the Investor Relations section of msci.com.

MSCI ESG Research LLC is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI Inc. Neither MSCI nor any of its products or services recommends,
endorses, approves or otherwise expresses any opinion regarding any issuer, securities, financial products or instruments or trading strategies and MSCl’s products or services are not a
recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such, provided that applicable products or services from MSCI ESG Research may
constitute investment advice. MSCI ESG Research materials, including materials utilized in any MSCI ESG Indexes or other products, have not been submitted to, nor received approval from, the United
States Securities and Exchange Commission or any other regulatory body. MSCI ESG and climate ratings, research and data are produced by MSCI ESG Research LLC, a subsidiary of MSCI Inc. MSCI ESG
Indexes, Analytics and Real Estate are products of MSCI Inc. that utilize information from MSCI ESG Research LLC. MSCI Indexes are administered by MSCI Limited (UK).

Please note that the issuers mentioned in MSCI ESG Research materials sometimes have commercial relationships with MSCI ESG Research and/or MSCI Inc. (collectively, “MSCI”) and that these
relationships create potential conflicts of interest. In some cases, the issuers or their affiliates purchase research or other products or services from one or more MSCI affiliates. In other cases, MSCI ESG
Research rates financial products such as mutual funds or ETFs that are managed by MSCI’s clients or their affiliates, or are based on MSCI Inc. Indexes. In addition, constituents in MSCI Inc. equity
indexes include companies that subscribe to MSCI products or services. In some cases, MSCI clients pay fees based in whole or part on the assets they manage. MSCI ESG Research has taken a number
of steps to mitigate potential conflicts of interest and safeguard the integrity and independence of its research and ratings. More information about these conflict mitigation measures is available in our
Form ADV, available at https://adviserinfo.sec.gov/firm/summary/169222

Any use of or access to products, services or information of MSCI requires a license from MSCI. MSCI, Barra, RiskMetrics, IPD and other MSCI brands and product names are the trademarks, service
marks, or registered trademarks of MSCI or its subsidiaries in the United States and other jurisdictions. The Global Industry Classification Standard (GICS) was developed by and is the exclusive property
of MSCI and S&P Global Market Intelligence. “Global Industry Classification Standard (GICS)” is a service mark of MSCI and S&P Global Market Intelligence.

MIFID2/MIFIR notice: MSCI ESG Research LLC does not distribute or act as an intermediary for financial instruments or structured deposits, nor does it deal on its own account, provide execution
services for others or manage client accounts. No MSCI ESG Research product or service supports, promotes or is intended to support or promote any such activity. MSCI ESG Research is an
independent provider of ESG data.

Privacy notice: For information about how MSCI collects and uses personal data, please refer to our Privacy Notice at https://www.msci.com/privacy-pledge.
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ABOUT MSCI ESG RESEARCH PRODUCTS AND SERVICES

MSCI ESG Research products and services are provided by MSCI ESG Research LLC, and are designed to provide in-depth research, ratings and analysis of environmental, social and governance-related
business practices to companies worldwide. ESG ratings, data and analysis from MSCI ESG Research LLC are also used in the construction of the MSCI ESG Indexes. MSCI ESG Research LLC is a Registered
Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI Inc.

ABOUT MSCI

MSCl is a leading provider of critical decision support tools and services for the global investment community. With over 50 years of expertise in research, data and technology, we power better
investment decisions by enabling clients to understand and analyze key drivers of risk and return and confidently build more effective portfolios. We create industry-leading research-enhanced
solutions that clients use to gain insight into and improve transparency across the investment process.
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Sheet1

				As of prior rating action date: Aug 28, 2024				As of last rating action date: Sep 09, 2025				As of last report update date: 				Difference

		Description		Score		Weight		Score		Weight		Score		Weight		Score		Weight

																		

		ESG Rating Letter Grade		AA				AAA								-		-

		Industry Adjusted Score		8.1				9.7								1.6		-

		Industry Minimum Score		3.3				3.3								-		-

		Industry Maximum Score		6.5				6.6								0.1		-

		Weighted Average Key Issue Score		5.9				6.5								0.6		-

																		

		Environmental Pillar Score		8.3		5.0%		8.3		5.0%						-		-

																		

		Climate Change Vulnerability Key Issue Score		8.3		5.0%		8.3		5.0%						-		-

		Exposure Score		2.6				2.6								-		-

		Business Segment Exposure Score		3.9				3.9								-		-

		Geographic Exposure Score		8.4				8.4								-		-

		Company-Specific Exposure Score		0.0				0.0								-		-

		Management Score		3.9				3.9								-		-

		Management Score - Excluding Controversies		3.9				3.9								-		-

		Practices Score		7.7				7.7								-		-

		Performance Score		0.0				0.0								-		-

		Controversy Deduction		0.0				0.0								-		-

																		

		Social Pillar Score		4.4		60.0%		5.5		60.0%						1.1		-

																		

		Human Capital Development Key Issue Score		2.2		20.0%		4.8		20.0%						2.6		-

		Exposure Score		9.2				9.2								-		-

		Business Segment Exposure Score		8.2				8.2								-		-

		Company-Specific Exposure Score		1.0				1.0								-		-

		Management Score		4.4				7.0								2.6		-

		Management Score - Excluding Controversies		6.1				7.0								0.9		-

		Practices Score		6.7				5.5								-1.2		-

		Performance Score		5.0				10.0								5.0		-

		Controversy Deduction		-1.7				0.0								1.7		-

																		

		Privacy & Data Security Key Issue Score		2.9		15.0%		4.1		15.0%						1.2		-

		Exposure Score		8.6				8.6								-		-

		Business Segment Exposure Score		6.6				6.6								-		-

		Geographic Exposure Score		8.0				8.0								-		-

		Management Score		4.5				5.7								1.2		-

		Management Score - Excluding Controversies		4.5				5.7								1.2		-

		Practices Score		4.5				5.7								1.2		-

		Controversy Deduction		0.0				0.0								-		-

																		

		Access to Finance Key Issue Score		4.8		10.0%		4.8		10.0%						-		-

		Exposure Score		5.8				5.8								-		-

		Business Segment Exposure Score		7.0				7.0								-		-

		Geographic Exposure Score		3.3				3.3								-		-

		Management Score		4.8				4.8								-		-

		Management Score - Excluding Controversies		4.8				4.8								-		-

		Practices Score		6.3				6.3								-		-

		Performance Score		2.0				2.0								-		-

		Controversy Deduction		0.0				0.0								-		-

																		

		Responsible Investment Key Issue Score		8.4		15.0%		8.3		15.0%						-0.1		-

		Exposure Score		6.9				7.0								0.1		-

		Business Segment Exposure Score		7.0				7.0								-		-

		Company-Specific Exposure Score		6.8				6.9								0.1		-

		Management Score		8.3				8.3								-		-

		Management Score - Excluding Controversies		8.3				8.3								-		-

		Practices Score		8.3				8.3								-		-

		Controversy Deduction		0.0				0.0								-		-

																		

		Governance Pillar Score*		8.2		35.0%		8.0		35.0%						-0.2		-

																		

																		

		Governance Pillar Deductions**		-1.8				-2.0								-0.2		-

																		

		Corporate Governance Deductions		-0.8				-1.0								-0.2		-

		Board		0.0				-0.4								-0.4		-

		Pay		-0.2				-0.2								0.1		-

		Ownership & Control		-0.5				-0.4								0.1		-

		Accounting		-0.1				0.0								0.1		-

																		

		Corporate Behavior Deductions		-1.0				-1.0								-		-

		Business Ethics		-1.0				-1.0								-		-

		Tax Transparency		0.0				0.0								-		-





Disclaimer

		NOTICE and DISCLAIMER

		* This document and all of the information contained in it, including without limitation all text, data, graphs, charts (collectively, the "Information") is the property of MSCI Inc. or its subsidiaries (collectively, "MSCI"), or MSCI's licensors, direct or indirect suppliers or any third party involved in making or compiling any Information (collectively, with MSCI, the "Information Providers") and is provided for informational purposes only. The Information may not be modified, reverse-engineered, reproduced or redisseminated in whole or in part without prior written permission from MSCI. All rights in the Information are reserved by MSCI and/or its Information Providers.

		* The Information may not be used to create derivative works or to verify or correct other data or information. For example (but without limitation), the Information may not be used to create indexes, databases, risk models, analytics, software, or in connection with the issuing, offering, sponsoring, managing or marketing of any securities, portfolios, financial products or other investment vehicles utilizing or based on, linked to, tracking or otherwise derived from the Information or any other MSCI data, information, products or services.

		* The user of the Information assumes the entire risk of any use it may make or permit to be made of the Information. NONE OF THE INFORMATION PROVIDERS MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS WITH RESPECT TO THE INFORMATION (OR THE RESULTS TO BE OBTAINED BY THE USE THEREOF), AND TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, EACH INFORMATION PROVIDER EXPRESSLY DISCLAIMS ALL IMPLIED WARRANTIES (INCLUDING, WITHOUT LIMITATION, ANY IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY, TIMELINESS, NON-INFRINGEMENT, COMPLETENESS, MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE) WITH RESPECT TO ANY OF THE INFORMATION.

		* Without limiting any of the foregoing and to the maximum extent permitted by applicable law, in no event shall any Information Provider have any liability regarding any of the Information for any direct, indirect, special, punitive, consequential (including lost profits) or any other damages even if notified of the possibility of such damages. The foregoing shall not exclude or limit any liability that may not by applicable law be excluded or limited, including without limitation (as applicable), any liability for death or personal injury to the extent that such injury results from the negligence or willful default of itself, its servants, agents or sub-contractors.

		* Information containing any historical information, data or analysis should not be taken as an indication or guarantee of any future performance, analysis, forecast or prediction. Past performance does not guarantee future results.

		* The Information should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. All Information is impersonal and not tailored to the needs of any person, entity or group of persons.

		* None of the Information constitutes an offer to sell (or a solicitation of an offer to buy), any security, financial product or other investment vehicle or any trading strategy.

		* It is not possible to invest directly in an index. Exposure to an asset class or trading strategy or other category represented by an index is only available through third party investable instruments (if any) based on that index. MSCI does not issue, sponsor, endorse, market, offer, review or otherwise express any opinion regarding any fund, ETF, derivative or other security, investment, financial product or trading strategy that is based on, linked to or seeks to provide an investment return related to the performance of any MSCI index (collectively, "Index Linked Investments"). MSCI makes no assurance that any Index Linked Investments will accurately track index performance or provide positive investment returns. MSCI Inc. is not an investment adviser or fiduciary and MSCI makes no representation regarding the advisability of investing in any Index Linked Investments.

		* Index returns do not represent the results of actual trading of investible assets/securities. MSCI maintains and calculates indexes, but does not manage actual assets. The calculation of indexes and index returns may deviate from the stated methodology. Index returns do not reflect payment of any sales charges or fees an investor may pay to purchase the securities underlying the index or Index Linked Investments. The imposition of these fees and charges would cause the performance of an Index Linked Investment to be different than the MSCI index performance.

		* The Information may contain back tested data. Back-tested performance is not actual performance, but is hypothetical. There are frequently material differences between back tested performance results and actual results subsequently achieved by any investment strategy.

		* Constituents of MSCI equity indexes are listed companies, which are included in or excluded from the indexes according to the application of the relevant index methodologies. Accordingly, constituents in MSCI equity indexes may include MSCI Inc., clients of MSCI or suppliers to MSCI. Inclusion of a security within an MSCI index is not a recommendation by MSCI to buy, sell, or hold such security, nor is it considered to be investment advice.

		* Data and information produced by various affiliates of MSCI Inc., including MSCI ESG Research LLC and Barra LLC, may be used in calculating certain MSCI indexes. More information can be found in the relevant index methodologies on www.msci.com.

		* MSCI receives compensation in connection with licensing its indexes to third parties. MSCI Inc.'s revenue includes fees based on assets in Index Linked Investments. Information can be found in MSCI Inc.'s company filings on the Investor Relations section of msci.com.

		* MSCI ESG Research LLC is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI Inc. Neither MSCI nor any of its products or services recommends, endorses, approves or otherwise expresses any opinion regarding any issuer, securities, financial products or instruments or trading strategies and MSCI's products or services are not a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such, provided that applicable products or services from MSCI ESG Research may constitute investment advice. MSCI ESG Research materials, including materials utilized in any MSCI ESG Indexes or other products, have not been submitted to, nor received approval from, the United States Securities and Exchange Commission or any other regulatory body. MSCI ESG and climate ratings, research and data are produced by MSCI ESG Research LLC, a subsidiary of MSCI Inc. MSCI ESG Indexes, Analytics and Real Estate are products of MSCI Inc. that utilize information from MSCI ESG Research LLC. MSCI Indexes are administered by MSCI Limited (UK).

		* Please note that the issuers mentioned in MSCI ESG Research materials sometimes have commercial relationships with MSCI ESG Research and/or MSCI Inc. (collectively, "MSCI") and that these relationships create potential conflicts of interest. In some cases, the issuers or their affiliates purchase research or other products or services from one or more MSCI affiliates. In other cases, MSCI ESG Research rates financial products such as mutual funds or ETFs that are managed by MSCI's clients or their affiliates, or are based on MSCI Inc. Indexes. In addition, constituents in MSCI Inc. equity indexes include companies that subscribe to MSCI products or services. In some cases, MSCI clients pay fees based in whole or part on the assets they manage. MSCI ESG Research has taken a number of steps to mitigate potential conflicts of interest and safeguard the integrity and independence of its research and ratings. More information about these conflict mitigation measures is available in our Form ADV, available at https://adviserinfo.sec.gov/firm/summary/169222.

		* Any use of or access to products, services or information of MSCI requires a license from MSCI. MSCI, Barra, RiskMetrics, IPD and other MSCI brands and product names are the trademarks, service marks, or registered trademarks of MSCI or its subsidiaries in the United States and other jurisdictions. The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI and S&P Global Market Intelligence. "Global Industry Classification Standard (GICS)" is a service mark of MSCI and S&P Global Market Intelligence.

		* MIFID2/MIFIR notice: MSCI ESG Research LLC does not distribute or act as an intermediary for financial instruments or structured deposits, nor does it deal on its own account, provide execution services for others or manage client accounts. No MSCI ESG Research product or service supports, promotes or is intended to support or promote any such activity. MSCI ESG Research is an independent provider of ESG data.

		* Privacy notice: For information about how MSCI collects and uses personal data, please refer to our Privacy Notice at https://www.msci.com/privacy-pledge.





