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Key enhancements
and expected impact
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A more dynamic, transparent, and investment-relevant ratings model

« Updated Methodology — Enhanced focus on financially relevant, quantitative data to provide clearer performance-
based insights, supporting company assessment with greater precision.

« Greater Transparency — Clients gain direct access to the underlying drivers of ratings, with clearer visibility into
company-level changes and contributing factors.

« Granular, Investment-Focused Data — Over 200 new data points designed to support clients seeking to build their own
sustainability signals, tailor strategies to their investment beliefs, and better understand what's moving the market.

« Faster Data Updates — \With advances in Al, can processed and delivered at scale. Rather than waiting for full rating
assessments, data will be released as it's collected, so clients can get faster access to investment-relevant insights.

« Alignment with Global Standards — Our data is built to keep pace with evolving global standards (ISSB, ESMA, SASB,
CSRD) for consistent cross-market comparison.
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Key methodology enhancements

1. Focus on financial materiality
« Improved consistency in scoring of quantitative sustainability metrics, improved alignment with financial
outcomes
« Adjusted scoring impact of controversies to reflect on case development
* New scoring framework for company sustainability targets

2. New supply chain insights
« Revised risk exposure methodology in response to increased regulatory scrutiny for Supply Chain Labor
Standards and Controversial Sourcing Key Issues

3. Updating Indicators and Enhancing Transparency
 Removal and addition of select risk management indicators
« More transparent scoring attribution

4. Annual materiality mapping updates
« Revised standard Key Issues for Insurance Brokers sub-industry
» Created stand-alone industry for Life Sciences Tools & Services companies
« Updated exposure assessments for Carbon Emissions, Raw Material Sourcing, Responsible Investment and
Business Ethics Key issues
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Introduction of minor buffer zones around rating band
thresholds

Industry-Adjusted Score - ESG Rating

10.0

» With faster data updates, companies with scores near rating

thresholds could experience frequent rating changes from small score 8571 “]BUFFER  — AAAIAAfhreshoid
movements — creating noise that doesn't reflect meaningful changes in
performa nce. For example, if a AAA
13 — company’s score drops
. . . . : BUFFER  —— AdAthreshold to 8.57, it will retain its
« To address this, we are introducing a 0.1-point (out of 10) buffer zone AAA rating until it falls
around each rating threshold. Companies that move within the buffer below 8.471.
from an adjacent band will retain their current rating until their score ...
.. . 5714 """ "—°—"—="= __| BUFFER —— A/BBB threshold
moves decisively into the next band.
« Simulations show this reduces borderline rating turnover by
approximately 5%, improving signal stability for portfolio applications. O e —JBUFFER  — BBA/EE threshold
« The buffer is narrow by design — companies in the buffer zone will
typically move out within one or two update cycles as new data 2.857 _]BUFFER  — BBIB threshoid
accumulates.
1.429 :l BUFFER —— BICCC threshold

—————— Buffer zone (x0.1around threshold)

0.0
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Summary of expected impact from model and data updates

No rating change Within %1 letter grade Rating change distribution

76%

By market cap ~76% ~99%

9%

% o Il
=-2 -1 0 1 =2
63%
By issuer count 63 0/ 95 0/
. ~d ~o
(full universe) o o
17% 16%

~ o
=-2 -1 0 1 =2

» Annual rating volatility has ranged from 25% to 37% of issuers. This release consolidates changes to the model and the data into
a single transition that would have normally been spread out over time.
« Among rating changes (37% of issuers), approx. 26% reflect model-driven changes and 11% reflect data-driven changes that

would have occurred absent any methodology changes.
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Simulated ESG Rating changes by sector and region
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By Sector - % by issuer count

m Rating upgrade %, by issuer count m Rating downgrade %, by issuer count
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Simulated results are shown for illustrative purposes only and are not indicative of future rating scores or outcomes
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Transparency and update
frequency enhancements
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Data-driven rating reviews

If there are no data or event 1
triggers, a rating action will be Initiate . New Data
triggered within 12 months of ratin incorporated On average per week:
last review 9 dai|y
e wser @ 260 companies are
v " updated to account for
-4 44z £ new controversies
Upgrade, " _.- [1 Scores recalculated companies are

on weekly basis to
incorporate any updated to reflect new

data updates governance information

downgrade or re- .-
affirm rating

4. Significant score On average, over 2,300,000 data
changes may trigger values are updated per month
rating action
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Transparency enhancements & how these will be delivered

> Issuer pdf report > MSCI1 dashboards -> New data
Expanded drill down Expanded drill down dashboard 600+ new scores (including
: . performance scores for each key
Expanded key issue sections Source transparency issue), weights, and data points
with transparency on underlying will be available to clients in:
indicators
- « ESG Manager
: .. [ - Enhanced data feeds,
i | N Snowflake and APlIs
= : = —— _
I T — = - Custom data feeds on request

m' ' o - e
e E— = a1 =2 = =
—— e - r o o - -

o

=L ; = T
= — _ [0 ] a e
— r =

M SCI @ Information Classification: GENERAL



More visibility into the full lineage - from indicator to rating

CURRENT D Current accessibility to underlying scores NEW D Expanded insight into indicators and weights

. : Indicator score
Indicator weight

US Controversial ) ) l10.0
> Sourcing Scope of data protection policy
Consumer |10 =
E(I:ectronlcs Environment Rights provided to consumers regarding control of their data :
ompany Human Capital O 50
Development .
@ Measures to address data breaches
ESG Letter . Exposure Score
Rating | |10.0
\ ) Controversies Frequency of audits of information security system
Privacy & Deduction l10 5
Data Securit - . . .
Governance y \ Management Responsibility for privacy and data security
Score
Supply Chain Practices Scope of employee training on privacy and data security

Labor Standards
Score

Consent policy for use of consumer data for secondary purposes

/A S
: ol |°
o) e

1
. . . . . Privacy enhancing technologies and initiatives 0.0
This detail would enable more precise attribution of changes =5
to company ESG Letter ratings and scores. Data protection programs for suppliers and business partners -
[10.0

Scope of information security management system certifications

Schematic indicates a portion of an ESG Rating assessment, highlighting how practices-level data ultimately contributes to a company's ESG Letter Rating. For simplicity, some underlying
scores have been excluded (e.g., Weighted Average Key Issue Score, Industry Adjusted Score). Values are for illustrative purposes and do not reflect a currently available assessment.
M SCI @ Company practices are derived from publicly available disclosures. Further,infarmationofnresridnethedelogy is provided in the publicly available MSCI ESG Ratings methodology document.
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Issuer pdf report: expanded drill down

To provide a transparent, lineage-based breakdown of the ESG Rating—from top-level letter rating to pillar
scores, key issue scores, and the underlying indicator components. This section supports full score traceability

MSCI &

4,3 ESG Rating drill down 5.0

A of priox tatng action date A of ket raeg action dete  As of ket 1epont Lodte dete Offererce
Dec 07,2023 Dec 16 2024 AN 2028
Descreton Score Wegrt Score Were Soore Were Score Wegnt

PAustry Mewnum Soore 30 10 10

NAstry Manmum Soare 60 60 60 - -

Dectrone Waste Key e Score 50 e L] e 83 (1)
Exgosure Score 80 3] 13
Buaress Segment Eponse Soore 59 57 57
Cwoy spre: Eposure Score 13 as as
Maragerrent Score 60 60 60
Marugerent Score - Exciudng 60 60 60
Cortroverves
Fractioes Score 60 60 60
Cortroveryy Deducton 00 00 00
y 45 nn 2 o 2 nn
Exgosure Score (%] 61 61
Busness Segment Dposse Soore (%) (3] (%)
Maragement Score “ 28 28
Maragement Score - Exciudng a“ 28 20
Cortroversws
Praction Score 58 13 1
Pertormmance Score 14 . 1
Cortrowyy Deducton 00 00 00

“ESG Rating drill down ~
As of pro ratng action Gate  As of Wit rating acton Gt As of st rpont wodite Gute Cuttererce
Owe 07,202 Owe 16,2024 41,3009
Oecrotan core e ware et core Vgt ccre Wt

Ny Mewrum Soore 20 L 20

Ay Masrrum Score 60 60 .0

Dectronse Waste Koy o Score S0 L 3 L1 3 L
Coposume Soome 10 ? 7
Duaress Seyrert (gomnse Soore 5 s %]
Ceogaphe: Exgosare Score ' (1 .
Maragement Score 60 ) .0
Maragement Scone - Exchudng 60 ¢ .0
Conoverses
Practioes Score 60 60 .0
Controversy Deduction 0o o0 oo
Tech Kay 4 nn a2 nn 2 nn
Caposre wore (> L 2] o
Duaress Segrrent Uposure Soore (%] '3} 'S}
) Maragerent Score a“ 2 28 (
Murugerwnt Scone - Exchudng “ 2 2
Controver s
Practions Score s 3 3
Pertormance Score i " "
Controveryy Deduction 00 00 00

Privacy & Duts Securty Key lnsue Score 72 nn 70 nn 7 nn

Exgomuse Score 85 e .
Busrwss Segert Cxgomse Score 65 . o8
Geograghe: Exposure Score " " "
Marugerrert “wore %] . .
Marogement Score - Exchudng 100 " 9
Cortomnes
Pactoes Soore 100 " s
(D) 5] ) n7%
regarding contrdl of their data " 8 s nz%
8 L1 (13 n7%
Ve 1o address dat. 100 " " n%
Frequency of audits of information
oaurity sysiem 00 " " n
Respoeaitilty for privacy and dsts
oourity

44 wos a0 won 0 ALY
Lagosure Score L 3} " LA
Busress Sepmert [posse Socre '3} '] 'Y
Corrpany “ecic Uxpomre ore 00 00 00
Maragerect Score ss «© “
Marugerent Score - Lachudng 0 (1) (1)
Cortrowerves
Practoes Score e [ 34 [ 34
Pertrance Socre 68 65 65
Cortroversy Deduction 28 28 25
Privacy & Data Securty Key lssue Score 72 nn 70 nmn 7 nn
Cxposre Score as s as
Buaress Sagment Exposse Sxre es 65 63
Gy sptec Exposure Score [ 3] ( 2] { 3]
Maragerment Score L 3} as s
H Marugerert Score - Exciudng 100 o8 98
H Cortrower ves
i Fractoes Score 100 98 98 I
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As of prior rating action date:  As of last rating action date:  As of last report update date: Difference
Oct 25,2024 | March 9, 2026 | | March 9, 2026 |

Score Weight Score Weight Score Weight Score Weight

Product Safety & Quality Key Issue Score 77 17.0% B2 17.0% 82 17.0% = =

Exposure Score a7 43 4.3 - -

Business Segment Exposure Score 47 43 43 - -

Management Score 54 55 55 - -

Management Score - Excluding 71 72 T2 - -
Centroversies

Practices Score 47 43 449 - -

Existence of contingency plans/mitigation
control systems to ensure that products are

in stock, reliable and safe . - 4.2 11% 4.2 11%
Audit/cpntrol procedures on responsible - . 55 1% 55 1%
marketing
Policy on responsible marketing, advertising - - 5.5 11% 55 11%
and sales

Membership in recognized industry-wide
partnership(s) on supply chain risk evaluation

and mitigation - - 3.0 11% 3.0 11%
Scope of supplier training on quality R . .

standards 5.6 1% 5.6 1%
Certification to product safety/quality - - 1%

standard 4.5 4.5 11%

Certification program for suppliers

Measures and reports quantitative indicators - - 3.5 1% 3.5 11%
related to service quality performance or

customer protection _ B

Product Responsibility & Compliance 58 11% 58 1%
Extent of product testing capacity - -

Scope of employee training on product 6.0 11% 6.0 1%

quality
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Issuer pdf report: key issue sections

Enhancements:
« All indicators added
* Industry average

« We will gradually incorporate more
source information

MSCI &

ABC Inc

Description

Practices - Operations

Company Practice

Best Practice

MSCI
ESG RATINGS :
B8 [LI0H A AA  AAA

RATING ACTION DATE: December 16, 2024
LAST REPORT UPDATE: July 10, 2025

ccc B

Practices Score®

Scope of data protection policy

Rights provided to consumers regarding the
control of their data

Measures to address data breaches

Frequency of audits of information security
system

Responsibility for privacy and data security

Evidence of access control and protection of
personal or sensitive data

Consent policy for use of consumer data for
secondary purposes

Collection, usage and retention of customer
information

Policy governs all relevant
business lines/subsidiaries

Right of access and rectifica-
of individuals’ data

Proactive measures are in place

External independent audits are
conducted at least once every
two years

Board-level committee

Access control and
encryption/de-identification
techniques are in place

Company does not rent, sell, or
provide personal data to third
parties for purposes other than
completing transactions/services

No evidence

Policy governs all relevant
business lines/subsidiaries

Right of access, rectification and
detetion of individuals’ data

Both proactive and reactive
measures are in place

External independent audits are
conducted at least once every
two years

Board-level committee

Access control and
encryption/de-identification
techniques are in place

Company does not rent, sell, or
provide personal data to third
parties for purposes other than
completing transactions/services

No evidence

n MID  TOP

Company Industry Average
ou o [
o s IE
on [l
owil 0
S o
owil
ov o [

H

Source: ANR 2024, CSR Report 2024
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MSCI One dashboards

MSCI ONE

All ~

Search

@ Askvsc

Q7?7 0

{n

Home

)

Companies

=)

Portfolios

N

Markets

A7

Indexes

&

Assets

i

Research

MSCI &

Companies

Company Insights

Overview

<

Climate Insights

<

Nature Insights

¢

GeoSpatial Insights

>

Sustainability Insights
Company Overview
Rating Analysis
Peer Analysis
Rating Change Attribu...

2026 ESG Ratings Mo...

Regulatory Insights
Index Composition Vie...

~ Reports

On-Demand S&C Models

Sustainability & Climate

MSCI ACWI Index Constituent @

Yes

For information about ESG scores, please refer to “MSCI ESG Ratings Methodology”, available here

Rating Drill Down

ﬁ

Pillar / Key Issues

£ Environment
Electronic Waste
Opportunities in Clean Tech

2 Social
Controversial Sourcing
Human Capital Development
Privacy & Data Security
Supply Chain Labor standards

£ Governance

Governance Pillar Deductions

Last log-in to online issuer portal O : Jun 6,2024

Industry: Technology Hardware, Storage & Peripherals

Last data feedback submission (O : Jan 10, 2023

Industry-Adjusted Score
5.3

Industry Minimum Score

3.0

Rating Analysis

View Pillar and Key Issue Scores for the Environmental, Social and Governance Pillars of the company's top-level MSCI ESG Rating.
Company

‘ ABC Inc ~

Industry Maximum Score

[ Reports (1) Disclaimer

Weighted Average Key Issue Score

6.0 4.6
As of last report update : Jan 21,2026 H =
Weight (%) Score (0-10)
20 4.2
8 5.7
12 3.2
47 4.4
7 72
16 3.5
12 6.3
12 20
33 5.0
-5.0
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MSCI One ESG Ratings drilldown dashboard

For information about ESG scores, please refer to “MSCI ESG Ratings Methodology”, available here

Rating Drill Down H E
As of today As of last rating action date: Dec 07, 2024 As of prior rating action date: Dec 07, 2023
Pillar / Key Issues Weight (%) Score (0-10) Weight (%)_Last Score (0-10)_Last Weight (%)_Prior  Score (0-10)_Prior
Practices Score - 5.8 - 5.8 - 0.0
Performance Score - 6.5 - 6.5 - 0.0
2 Product Safety and Quality 20 71 19 8.0 10 4.0
£ Exposure Score - 8.4 - 8.4 - 8.4
B Business Segment Exposure Score - 6.4 - 6.4 - 6.4
© Company-Specific Exposure Score - - - 0.0 - 0.0
2 Geographic Exposure Score - 8.2 - 0.0 - 0.0
5 Management Score - 8.5 - 8.5 - 8.5
© Controversy Deduction - -1.3 - 0.0 - 0.0
2 Management Score - Excluding Controversies - 7.8 - 7.7 - 7.6
B2 Practices Score - 6.5 - 6.5 - 6.3

2 Product Responsibility & Compliance

B Antibiotics phase-out plan
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MSCI One ratings drilldown — source transparency

[ Rating Drill-Down Source Transparency
As of Today As of Last Rating Action Date

For information about ESG scores, please refer to “MSCI ESG Ratings Methodology”, available here

Pillar / Key Issues

= Antibiotics phase-out plan

Does the company hold a certification from
Aquaculture Stewardship Council (ASC)?

Does the company hold a certification from
Best Aquaculture Practices (BAP)?

Does the company’s antibiotic use policy
define the scope?

Is there a prohibition clause in the
company's antibiotic use policy?

Meat Product Typel
Meat Product Type2
Meat Product Type3

Standards aimed at reducing or eliminating
the use of antibiotics in Meat Production

Target Description

What is the company's status in phasing out
antibiotics?

Supply Chain Labor standards

MSCI &

As of Prior Rating Action Date

Weight (%)

12

Score (0-10)

As of last report update : Sep 17,2025

[ Source Information

45

No Evidence

No Evidence

no

Yes

Pork
Beef

Pork

Antibiotics important to human ..

Source 100% of our U.S. and C3

No completed

2.0

https://www.msci.com/data-and-analytics/sustainability-solutions/msci-sustaina

https://www.msci.com/data-and-analytics/sustainability-solutions/msci-sustaina

https://www.msci.com/data-and-analytics/sustainability-solutions/msci-sustaina

https://www.msci.com/data-and-analytics/sustainability-solutions/msci-sustaina

https://www msci.com/data-and-analytics/sustainability-solutions/msci-sustaing
https://www.msci.com/data-and-analytics/sustainability-solutions/msci-sustaina

https.//s1.q4cdn.com/202642389/files/doc_downloads/2025/Wendys-2024-Corj

https://www.msci.com/data-and-analytics/sustainability-solutions/msci-sustaina

https://www.msci.com/data-and-analytics/sustainability-solutions/msci-sustaina

hitps:/s1.q4cdn.com/202642389/files/doc_downloads/2025/Wendys-2024-Corj

Source Information
for granular input
data
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New data and insights

~600 new factors to be added to ESG Manager, Enhanced data feeds, Snhowflake and APlIs.

Data points will be added to custom data feeds on request.

Data point type Examples No. of data points

Water Stress Performance Score
Water Stress Governance & Strategy Score

+
Component Scores Water Stress Water Stress Targets Score 300
Water Stress Practices Score
Practices & Performance Human Capital Weight of Employee turnover rate performance relative to peers 250+
Indicator Scores & Weights Management Weight of Employee satisfaction survey frequency
Supply Chain Labor Commitment to Living Wage
Standards Effectiveness of grievance mechanism
Scope of implementation of water reduction programs
Water Stress Programs to reduce water use in value chains
Practices & Performance 30+
Qualitative Indicators
Toxic Emissions and Comprehensiveness of Toxic Emissions & Waste Target
Waste Status of Achieving Toxic Emissions Target

Financial literacy initiatives for unbanked, underbanked, or underserved groups
Financial solutions targeting unbanked, underbanked, or underserved customers

M SCI @ Information Classification: GENERAL 20
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Roll-out plan
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Ratings model update: key dates and milestones

Model version 5.0

Go-Live
v" Monthly v' Monthly v' Monthly
update to update to update to _ Al 'S_S“egsoratﬁd on 'V'Ode(:
issuer level issuer & Fund issuer & Final \slsgs;:)snuF;d.a?edr?)t;]ntise?';ease
v Model Consultation v Oct 16 - First Simulated simulations level Fund level simulations date
result Ratings and Scores file v MSCI Fund simulations simulations
ot posted on MSCI ONE & R.atingS. - New data points available
Client Support Site simulations on ESG Manager
v Detailed meth9d0|09y - Decommissioned data
note shared with all points marked “Inactive”
clients - Updated ESG Ratings pdf
reports on ESG Manager
. and MSCI ONE
Monthly snapshots of simulated
Ratings and Scores
JULY AUGUST SEPTEMBER OCTOBER NOVEMBER DECEMBER JANUAR\J FEBRUARY MARCH '26
— ° | I o o ° ° —e —
v’ List of new data points v Oct 28 —Webinar for e« Feb 4-Webinar for
shared with all rated clients & issuers clients & issuers
issuers v Recap Consultation + Recaponrollout plan
results and details on « Key changes & benefits
methodology,
simulations and overall
timeline
Disclaimer: All information provided is prospective and is subject to change. The roadmap should not be construed as a guarantee of delivery of capabilities. MSCI ESG Research, routinely
M SC I @ reviews product plans with clients and may, at our discretion, modify the product roadmap and release dates. MSCI ESG Research does not guarantee the future release of any product or Information Classification: GENERAL ~ 22
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Indexes v  Sustainability & Climate~  Analytics~  Real Assets v~  Private Capital v H#A3E  Ask Questions, Get Answers

Resources available Elo

[ |
to CI Ie nts HOME = SUSTAINABILITY & CLIMATE => SUSTAINABILITY = ESG RATINGS —=» 2026 MSC| ESG RATINGS MODEL UPDATE

Sustainability & Climate

(Accessible for clients
subscribing to ESG Ratings or Sustanabiy
Corporate Sustainability Insights)

2026 MSCI ESG Ratings
Model Update

Fund Ratings

- Consultation results

Government Ratings

- Spreadsheet with indicator s
Ch an ges Controversies

Sustainable Impact Metrics

9 FAQ Coverage Universe Updates

On-Demand Modules

—>Methodology supplement

Climate >

- Simulated ESG Ratings and Servioes >
Scores

Client Restrictions Screening >

> Communications sent to Reguiamory Allgument &
date Labels >

Corporates >

Notifications >

MSCI &

2026 MSCI ESG Ratings Model Update

published on Apr 23, 2025 8:53 PM, last modified on 17 Oct 2025

As financial markets evolve, investment managers and allocators increasingly require granular, timely and customizable data to refine
risk management strategies, uncover new opportunities and drive better decision-making.

At MSCI, we are continuously enhancing our data capabilities to provide clients with greater transparency, faster updates and
improved methodologies — enabling alignment with global regulatory standards where relevant. These enhancements will help
clients perform deeper sustainability risk analyses, customize investment signals and integrate sustainability insights more
effectively into their investment processes.

The consultation offers clients and rated issuers an opportunity to provide feedback on proposed ESG Ratings model enhancement.
The Consultation focused on the following topics:

+ Sharpened focus on financial materiality: introduces enhancements to performance scoring, controversy treatment, and target
evaluation — each designed to strengthen the connection between ESG Ratings and financially relevant sustainability risks by
improving transparency and the ability to distinguish meaningful differences in company performance.

Improved transparency: proposals to disclose the specific indicators, calculations, and weights used in ESG Ratings —
enhancing clarity for investors, enabling more precise attribution of rating changes, and giving corporates clearer insight into
how their practices influence scores.

New insights: proposal to enhance the methodologies to assess supply chain labor risks and conflict mineral exposure —
praviding investors with a more consistent and forward-looking view of supply chain sustainability risks.

.

Consultation Results
« 2025 MSCI - ESG Ratings Consultation Results - 2025 ESG Ratings Consultation Results

+ Supporting Spreadsheet: Proposed Indicator Changes

Simulated ESG Ratings and scores

Simulated Ratings and Scores Files

Supplement to Simulated ESG Ratings and Scores

FAQ - 2026 MSCI ESG Ratings Model Updates

.

Join our wehinar on October 28 B, where we will cover the simulations, methodology and transition timeline, helping you to
prepare for the rollout in 2026

Transition Timeline

.

Information Classification: GENERAL 23



FROM MSCI ISSUER COMMUNICATIONS

Resources
available to
iIssuers

(Available via MSCI ONE >

MSCI ESG Ratings Model Update:
Optional Data Feedback Window
Opening Soon

MSCI ESG Ratings model update transition
Dear Issuer,

“ Following our July and August updates, we are sharing more insight into the upcoming

MSCI ESG Ratings model update, planned for the first half of 2026.

Includes relevant information related to the 2025 MSCI ESG Ratings model

COI ] TpanleS > consultation and other important transparency enhancements to the ESG Executive summary: This communication is intended for issuers covered by MSCI ESG
Ratings model Ratings. No immediate action is required, except for the option to register to attend our
lssuer A Cadel ' ’y) upcoming webinar. Later this year, you'll have the opportunity to review new data points via
ESG Research our online issuer portal on MSCI ONE before the 2026 MSCI ESG Ratings model update.
- All Consultation-related Hnats new?
Steps = We plan to provide the new data points before the end of this year for your optional

1 1 H data feedback via our online issuer portal [MSCI ONE > Companies > Manage My
malloutS InCIUdIng reSU ItS = Data > Manage Sustainability Data).
MSCI ESG Ratings Model Update: Optional Data Feedba...

As part of our commitment to keep you informed regarding our ST
ESG Ratings model update, we are pleased to share we are sharin... Sk 2 FROM MSCI ISSUER COMMUNICATIONS

—>Spreadsheet including all
new data points to be
added as part of this model
update, including
industries which are and
are not impacted

(@) suCCEssFUL

MSCI ESG Ratings Model Update: Anticipated New Data... Mscl ESG Ratings Model U pd ate.
L]

As part of our commitment to keep you informed regarding our

ESG Ratings model update, we are pleased to share early details ... Anticipated New Data Points Now
0% -
Available

2025 MSCI ESG Ratings model consultation

Covers updates related to the 2025 MSCI ESG Ratings model

consultation and other important transparency enhancements to...
Dear Issuer,

- data points available on the
portal for optional data
feedback

(@ SUCCESSFUL

As part of our commitment to keep you informed regarding our ESG Ratings model update,
we are pleased to share early details on the 66 new data points we anticipate adding when
this model update takes effect in the first half of 2026. This new file complements the
existing resources we've already shared. We plan to continue to send regular email
updates to all issuers globally to keep you informed as we proceed through this transition.

MSCI ESG Ratings data points included in the model up...
The document provides the list of data points we anticipate adding
when the ESG Ratings model update takes effect in the first half o...

- 50%

« For full transparency, we are sharing all of the data points we anticipate adding as
part of this model update. Again, this model update will not take effect until the first

half of 2026.
b Upcoming Enhancements to ESG Ratings transparency ... + Not all data points apply to your company. The relative impact for each issuer
Explore the new Enhancements as part of the upcoming ESG varies by industry. Depending on your sub-industry in the Global Industry
c— Ratings model update. Sent on July 11, 2025. Classification Standard (GICS)1, you may see between one to 12 new data points —
Source: MSCI ONE ‘r-_— ~ or none if your industry is not impacted.
e () SUCCESSFUL - Wn ara nravidina thie naur rneniran ta haln familiarizn ieciiare with thaea naur

M SCI @ Information Classification: GENERAL 24


https://one.msci.com/issuerOverview

Europe, Middle

Americas Asia Pacific
Conta Ct East & Africa

The process for submitting a formal index complaint ~ United States China South Africa

can be found on the index +1 888 588 4567 (toll free) North: 10800 852 1032 (toll free) + 27 21673 0103

page of MSCl's website at: South: 10800 152 1032 (toll free)

Canada Germany
https://www.msci.com/index-requlation. +1416 628 1007 Hong Kong + 4969133 859 00
+ 852 2844 9333
Brazil Switzerland
+55 114040 7830 India + 4122 817 9777
+ 91226784 9160
Mexico United Kingdom
+52 811253 4020 Malaysia + 44 20 7618 2222

1800818185 (toll free)

South Korea
800 852 3749 (toll free)

Singapore
800 852 3749 (toll free)

Australia
+612 9033 9333

Taiwan
008 0112 7513 (toll free)

Thailand
0018 0015 6207 7181 (toll free)

Japan
+813 4579 0333

Italy
+ 39 02 5849 0415

France
+ 3317 6769 810


https://www.msci.com/index-regulation
https://www.msci.com/index-regulation
https://www.msci.com/index-regulation

About Us

About MSCI Sustainability and Climate Products and Services

MSCI Sustainability and Climate products and services are provided by MSCI Solutions LLC and certain related
entities, 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
Sustainability and Climate are also used in the construction of MSCI Indexes.

About MSCI Inc.

MSCI (NYSE: MSCI Inc.) strengthens global markets by connecting participants across the financial ecosystem
with a common language. Our research-based data, analytics and indexes, supported by advanced technology,
set standards for global investors and help our clients understand risks and opportunities so they can make better
decisions and unlock innovation. We serve asset managers and owners, private-market sponsors and investors,
hedge funds, wealth managers, banks, insurers and corporates.

To learn more, please visit www.msci.com

The process for submitting a formal index complaint can be found on the index regulation page of MSCl’s
website at: https://www.msci.com/index-regulation.
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Notice and Disclaimer

The data, data feeds, databases, reports, text, graphs, charts, images, videos, recordings, models, metrics, analytics, indexes, ratings,
scores, cases, estimates, assessments, software, websites, products, services and other information and materials contained herein or
delivered in connection with this notice (collectively, the “Information”) are copyrighted, trade secrets (when not publicly available),
trademarks and proprietary property of MSCI Inc. or its subsidiaries (collectively, “MSCI”), MSCI’s licensors, direct or indirect suppliers and
authorized sources, and/or any third party contributing to the Information (collectively, with MSCI, the “Information Providers”). All rights in the
Information are reserved by MSCI and its Information Providers and user(s) shall not, nor assist others to, challenge or assert any rights in
the Information.

Unless you contact MSCI and receive its prior written permission, you must NOT use the Information, directly or indirectly, in whole or in part
(i) for commercial purposes, (i) in a manner that competes with MSCI or impacts its ability to commercialize the Information or its services,
(i) to provide a service to a third party, (iv) to permit a third party to directly or indirectly access, use or resell the Information, (v) to
redistribute or resell the Information in any form, (vi) to include the Information in any materials for public dissemination such as fund
factsheets, market presentations, prospectuses, and investor information documents (e.g. KlIDs or KIDs), (vii) to create or as a component of
any financial products, whether listed or traded over the counter or on a private placement basis or otherwise, (viii) to create any indexes,
ratings or other data products, including in derivative works combined with other indexes or data or as a policy, product or performance
benchmarks for active, passive or other financial products, (ix) to populate a database, or (x) to train, use as an input to, or otherwise in
connection with any artificial intelligence, machine learning, large language models or similar technologies except as licensed and expressly
authorized under MSClI's Al Contracting Supplement at https://www.msci.com/legal/supplemental-terms-for-client-use-of-artificial-intelligence.

The intellectual property rights of MSCI and its Information Providers may not be misappropriated or used in a competitive manner through
the use of third-party data or financial products linked to the Information, including by using an MSCI index-linked future or option in a
competing third-party index to provide an exposure to the underlying MSCI index or by using an MSCI index-linked ETF to create a financial
product that provides an exposure to the underlying MSCI index without obtaining a license from MSCI.

The user or recipient of the Information assumes the entire risk of any use it may make, permit or cause 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 ANY IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY, TIMELINESS, SUITABILITY, 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 MSCI or any
other Information Provider have any liability arising out of or relating to any of the Information, including 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.

The Information, including index construction, ratings, historical data, or analysis, is not a prediction or guarantee of future performance, and
must not be relied upon as such. Past performance is not indicative of future results. The Information may contain back tested data. Back-
tested performance based on back-tested data 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. The Information may include
“Signals,” defined as quantitative attributes or the product of methods or formulas that describe or are derived from calculations using
historical data. Signals are inherently backward-looking because of their use of historical data, and they are inherently inaccurate, not
intended to predict the future and must not be relied upon as such. The relevance, correlations and accuracy of Signals frequently change
materially over time.

The Information may include data relating to indicative prices, evaluated pricing or other information based on estimates or evaluations
(collectively, “Evaluations”) that are not current and do not reflect real-time traded prices. No evaluation method, including those used by the
Information Providers, may consistently generate evaluations or estimates that correspond to actual “traded” prices of any relevant securities
or other assets. Evaluations are subject to change at any time without notice and without any duty to update or inform you, may not reflect
prices at which actual transactions or collateral calls may occur or have occurred. The market price of securities, financial instruments, and
other assets can be determined only if and when executed in the market. There may be no, or may not have been any, secondary trading
market for the relevant securities, financial instruments or other assets. Private capital, equity, credit and other assets and their prices may be
assessed infrequently, may not be priced on a secondary market, and shall not be relied upon as an explicit or implicit valuation of a
particular instrument. Any reliance on fair value estimates and non-market inputs introduces potential biases and subjectivity. Internal Rate of
Return metrics are not fully representative without full disclosure of fund cash flows, assumptions, and time horizons.

MSCI &

The Information does not constitute, and must not be relied upon as, investment advice, credit ratings, or proxy advisory or voting services.
None of the Information Providers, their products or services, are fiduciaries or make any recommendation, endorsement, or approval of any
investment decision or asset allocation. Likewise, the Information does not represent an offer to sell, a solicitation to buy, or an endorsement
of any security, financial product, instrument, investment vehicle, or trading strategy, whether or not linked to or in any way based on any
MSCI index, rating, subcomponent, or other Information (collectively, “Linked Investments”).The Information should not be relied on and is not
a substitute for the skill, judgment and experience of any user when making investment and other business decisions. MSCI is not
responsible for any user’'s compliance with applicable laws and regulations. All Information is impersonal, not tailored to the needs of any
person, entity or group of persons, not objectively verifiable in every respect, and may not be based on information that is important to any
user.

It is not possible to invest 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 makes no assurance that any Linked Investments will
accurately track index performance or provide positive investment returns. Index returns do not represent results of actual trading of
investible assets/securities. MSCI maintains and calculates indexes but does not manage 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 securities underlying the index or Linked Investments. The imposition of these fees and charges would cause the performance of a
Linked Investment to be different than the MSCI index performance.

Information provided by MSCI Solutions LLC and certain related entities (“‘MSCI Solutions”), including materials utilized in MSCI sustainability
and climate products, have not been submitted to, nor received approval from any regulatory body. MSCI sustainability and climate offerings,
research and data are produced by, and ratings are solely the opinion of MSCI Solutions. MSCI India Domestic ESG Ratings are produced by
MSCI ESG Ratings and Research Private Limited and offered domestically in India. Other MSCI products and services may utilize

information from MSCI Solutions, Barra LLC or other affiliates. More information can be found in the relevant methodologies on
www.msci.com. MSCI Indexes are administered by MSCI Limited (UK) and MSCI Deutschland GmbH. No regulated use of any MSCI private
real assets indexes in any jurisdiction is permitted without MSCI's express written authorization. The process for applying for MSCI's express
written authorization can be found at: https://www.msci.com/index-regulation.

MSCI receives compensation in connection with licensing its indexes and other Information to third parties. MSCI Inc.’s revenue includes
fees based on assets in Linked Investments. Information can be found in MSCI Inc.’s company filings on the Investor Relations section of
msci.com. Issuers mentioned in MSCI Solutions materials or their affiliates may purchase research or other products or services from one or
more MSCI affiliates, manage financial products such as mutual funds or ETFs rated by MSCI Solutions or its affiliates or are based on MSCI
Indexes. 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. Constituents in MSCI Inc. equity indexes may include MSCI Inc., clients of MSCI or suppliers
to MSCI. MSCI Solutions has taken steps to mitigate potential conflicts of interest and safeguard the integrity and independence of its
research and ratings.

MIFID2/MIFIR notice: MSCI Solutions 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 product or service supports, promotes or
is intended to support or promote any such activity. MSCI Solutions is an independent provider of sustainability and climate data. All use of
indicative prices for carbon credits must comply with any rules specified by MSCI. All transactions in carbon credits must be traded “over-the-
counter” (i.e. not on a regulated market, trading venue or platform that performs a similar function to a trading venue) and result in physical
delivery of the carbon credits.

You may not remove, alter, or obscure any attribution to MSCI or notices or disclaimers that apply to the Information. MSCI, Barra,
RiskMetrics, 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 Dow Jones Indices. “Global Industry Classification Standard (GICS)” is a service mark of MSCI and S&P
Dow Jones Indices. Terms such as including, includes, for example, such as and similar terms used herein are without limitation.

MSCI and its Information Providers may use automated technologies and artificial intelligence to help generate content and output
incorporated in the Information.

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. For copyright infringement claims contact us at dmca@msci.com. This notice is governed by the laws
of the State of New York without regard to conflict of laws principles.
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