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TUnless otherwise noted, the universe of analysis throughout this report are constituents of the MSCI Japan Investable Market Index (IMI) for Japanese companies and the MSCI Kokusai IMI for global peers (the MSCI World IMI excluding the constituents of the MSCI Japan IMI) that had ESG Ratings as of August
29,2025.2 The MSCI Japan Indexis comprised of medium- and large-cap companies with a home market of Japan (n=188). 3 Under MSCI Sustainability & Climate ((MSCI S&C) Energy Transition Framework, we assess whether climate is included in sustainability-linked variable pay. Please refer to the "Energy
Transition Framework Methodology," MSCI S&C, June 2025, for further information. Source: MSCI S&C.
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This informationiis provided “as is” and does not constitute legal advice or any binding interpretation. Any approach to comply with regulatory or policy initiatives should be discussed with your own legal counsel and/or the relevant competent authority, as needed.
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Governance in focus
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Source: "The Expert Panel on the Stewardship Code," Financial Services Agency, https://www.fsa.go.jp/en/refer/councils/stewardship/index.html, accessed Sept. 25, 2025.
"The Council of Experts Concerning the Corporate Governance Code,” Financial Services Agency, https://www.fsa.go.jp/en/refer/councils/corporategovernance/index.html, accessed Sept. 25, 2025.
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° Board Not Majority No Independent Chair ~ Combined CEOQ/Chair Chair Not Independent & Less than 30% Female  No Female Directors
Independent of No Independent Lead Directors
Management Director
Key Metrics
MSCI Japan IMI (2021) m MSCI Japan IMI (2025) MSCI Kokusai IMI (2021) m MSCI Kokusai IMI (2025)

Note: For the purpose of this analysis, we have selected frequently flagged board-related Key Metrics among constituents of the MSCI Japan Investable Market Index (IMI) as of August 12, 2021and August 29, 2025. Includes only index constituents in our Corporate Governance research coverage.
Source: MSCI S&C.
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Number of climate related shareholder proposals

Kohei Yamada and Risa Sato, “Record 50 Japanese firms hit with activist shareholder proposals,” Nikkei Asia, June 7, 2025.
Note: The categorization of the climate-related shareholder proposal themes have been assigned as per MSCI S&Cs interpretation. Source: MSCI S&C, data as of September 2025.
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> SUREHEDKREIRRE S Chubu Electric

§‘-(,j—7:—:9*i0)5 '158*:|:jj\‘ Power Company, Utilities Board \/ \/ \/ \/
%ﬁ‘%@_ﬁﬂj&"jzj_‘j' Incorporated
EUT v ERIGESH S MITSUI & CO., LTD. Industrials Committee \/ \/ \/ \/
BTVB EHfiEn. 7 B
HMURESETEIR (T & ?étrs’puobrlsggn Industrials Committee v v Vv V4
B TS LMl et
nto L/::erj]té:zrlGLrJgdp’ Inc. Industrials Board \/ \/ \/ \/
Mizuho Financial . .
N %ﬂ%%@@ﬁi}%ﬁ‘\b Group, Inc. Financials Board \/ \/ \/ \/
T>25—A> hidE
UT. PRESME IR CORPORATION Materials Committee v v X X
O(CETBIHIF>X
PRETRONEEZIESDH T (S:BE;E%IX%ON Industrials Board v V4 v \/
AP
E;‘}?:}?Q?%gt?imc. Financials Board \/ \/ \/ \/
TOYOTA MOTOR Consumer
CORPORATION Board 4 4 v X

Discretionary

Note: The above analysis outlines the underlying data under the Energy Transition Model for the nine Japanese companies among the MSCI Japan Index, which received climate-related shareholders proposals at their respective annual general meetings since 2020.
" The Global Industry Classification Standard (GICS) is the global industry classification standard jointly developed by MSCl and S&P Dow Jones Indices..
Source: MSCI S&C. Data as of September 2025.
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Data as of September 2025. Source: MSCI S&C. Notes: Physical risk Climate VaR indicates the potential financial losses due to the physical impacts of climate change. MSCI S&C models six acute hazards (tropical cyclones, river low flow, coastal, fluvial and pluvial
flooding and wildfire) and five chronic hazards (extreme heat, extreme cold, strong gust, extreme precipitation and extreme snowfall). The flood-hazard model updates led to a decrease in overall flood risk from last year.
1 The Met Office Hadley Centre, “Our World in Data,” December 2024.
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2 MSCI, “Physical Risk is Rising, Investors Have the Tools to Manage It," April 17, 2025. Also see MSCI Institute, “"How adaptation finance can help Asia withstand a hotter future,” April 17, 2025.
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2DTN, "How Extreme Weather Disrupts the Oil and Gas Sector”, Last accessed as of October 1, 2025 o ¢ _ _

3 UNEPFI, “Climate Risks in the Power Generation Sector”, May 2024 Y ® 15to30
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Constituents with emissions
above 100,000 tCO2e

31%

Constituents with emissions
below 100,000 tC0O2e

Utilities n=13

69%

Utilities n=3

67%

33%

Financials n=84 WePA 51% 100% Financials n=3

Consumer Staples n=60 WA 58% 61% KIePZ8 Consumer Staples n=28

Health Care n=51 W&PA 59% 100% Health Care n=3

Materials n=37 AFA 59% 66 % V.78 Materials n=56

Real Estate n=63 100% Real Estate n=3

81%

37% 63%

Industrials n=185 BElVA 64% ([ Industrials n=67

Information Technology n=109 BEiFA 69% 100% Information Technology n=12

Consumer Discretionary n=136 [BeEFA 69% 86% (/'S8 Consumer Discretionary n=21

Communication Services n=35 BLFA 74% 100% Communication Services n=1

B TEIBANEA TNB T EARENTL Freroyn=4 Sl L e
D (HFRER) . Totaln=767 VAR 63% 77% kP Total n=213
S>EBE, BFh. ALY T, FEIE. 155E 0% 20% 40% G60% B80% 100% 0% 20% 40% 60% 80% 100%
. BEY—EX. ITXRILE—DEGICS Percentages of constituents Percentages of constituents
o5 —7T. BEHEN'10/5tCO20ZHBX D .
IR TOEENBITHEERMRL TS, =Disclosed @ Hotdisclosed
Data as of September 2025. Source: CDP, MSCI S&C. Notes: The chart analyzed the percentages of companies that reported transition plans to CDP2024.
T Ministry of Environment, "HIERRIB{LXISRETE (55F0 7 € 2 B18HMIEERIE) " February 18, 2025. Ministry of Economics, Transport and Infrastructure (METI), “88 7R TRJL+—EARSHEH BEFRE SNFE LIZ," February 18, 2025.
MSCI @ 2 MET), "B SN IR OREMEREt [T ARSI 758t July 2, 2025, 0
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> CNSDTEE. BITSTEO—REUVTEIEIERIYU-—2F0 /O —DEAZHHTU\D, S5 MISE (CAPEX) WMpELR3TOS T
NMTDWTIE, BRFO@EEZERALU CERRERITO TS, le&EX (. IFER—ILT 1 > X SHIIEDOZIEEZ (T, 2030FEETICI1EDOSEIF
ZEBIFIRIR Y D5THEZRL CL\B3, Fie, 44 IRTHAUBAOILRAOSY TOFAILARZSTE LU THED . FFCEHEREE(F2030F £ TI(C20234F
TUYAOILROSY TDFEREZ70%IEY3 CEZ2BIEL T4, RIAFIC(E. EBEOEENKFREH (Hydrogen-based Direct Reduced
Iron) FMIDEAZIRET L TCWLDH, TOEAEDOBIEEE (EMiEICHITDKRMEDFFECREL EASNDIRBELTHD 5,

> E5(C. BEFBRERCEBEZINSEEP U R OEB EBUDITTERITI DI EMNROENTHED., TDIL v v—F—EBaFO>TCLD. TEXE
R RENL, PETOMBREEPTROBICZRFRX T, EFFHIRNOKEZLINTEINEDHZEECHRFTHREHBESNTNDS,

B ICHVWTEFRIEDRIEEMED S D EXH R ilTDH)

Types of technology solutions rez-ardei%hegzlloe%yels Kobe Steel, Ltd. Daido Steel JFE Holdings M-zl;ﬂﬂgcstherierl\g
Convert blast furnaces to electric arc furnaces v v

Increase secondary steelmaking through electric arc furnaces by recycling scrap v v v v

Green hydrogen for direct reduced iron v v

Electric Arc Furnaces (switch to renewable electricity) v v
Green hydrogen injection in blast furnaces v v

Annual average of CAPEX for decarbonization in domestic markets USD 330 million | USD 330 million | USD 400 million | USD 90 million

Source: CDP. Company disclosures. MSCI S&C. Notes: Technology readiness levels are assessed based on the commercial adaptability of the technology and its decarbonization potential. Darker shading in the table represents higher technology readiness levels. The assessments of commercial
adaptability and decarbonization impact for each technology type in the table are intended to be globally indicative. The specific technologies, strategies, and competitive advantages of individual companies may vary depending on market context and company-specific factors. For further details,
see MSCI, "Energy Transition Framework Methodology,” June 2025. Total CAPEX was converted from JPY to USD using the exchange rate of USD1 = JPY150. A v indicates that the company plans to implement or install the technology as part of its transition plan.
1 National Environmental Study Institute, “National GHG Inventory Document of JAPAN", December 2024. Notes: For the industry classification in the NDC, see Ministry of the Environment, Japan, “National Greenhouse Gas Inventory Document of JAPAN", April 1, 2025
2 Ministry of Environment, “2030EERU2040EE ICH T DBENR N BIZDMDE DT EDBERV IR+ —RERE_#{Lxz=DBFIBIOHEHEDEZ", February 18, 2025
3 Nikkei, “JFEEPERIaETE £4R", December 21, 2024
4 Nikkei, "RRESKDERUE [EBFEMDT7 Y THTILTHEM] ", September 1, 2023

M SC I @ 5 Nikkei, “BRIN = Z)LHKRRERZRIE. 22008FHES [HHEERE ] *, August 25, 2025
6 Nikkei, "8x# - (EFORKRICT L —F @R, EERE3000/8M%Z 3", August 25, 2025

12



EFHEPFIDEFEDER U TVWSBTTEIDRTIE Z D th

> BAROE@WEFI TG, RAE, bSvD, KEEYELNEFIEAOHFLEDHI85%Z HHTL\DL,  BAREBUATFIINDCOERK(CHEIF T, EHEbFID
HEH 277 2023F L T2030FF TIC23%. 2040FEEXTIC79%HIM T DT EZBEIFRE LTINS, DTz, BEIEA—H—I(FEEFIDMATRERIE
(CHENWTIBD CEEREENZIED, 2024FRRT. FHEBFHEN105tCOeZ B X DEEE X —H—651DSE54M. CDPICHITEHEIZRHRL T

W3 (MFR=EE) .
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EVEXDBIEKL, /\wF U —BEOHRHIBIRE., RRFEBHOERIKNRICHERT (T, CNSOEFHEENERME (IXFEAIC, BRAEME
(FCV) ([IKFMSHEIEEFD U TVNB T ENS, BEADORIEENREBIEVIRNRICH D,

SHIZ(E, R F2030FE T\ U —BEEID_mEZ4008REI D EZBIEL TS, NIFYEEIEL. /\ 1Ty RE, 501>
I\ TJUw RE, EVEEDEZIRGEENN2024FERF L TEARDII4A5% EEHHD EHRELTULND., FIYIETIEOEE(ICH O CEZRRARR LU DD,
EVEDIRFEE2026FE CTIC150R A, 2030FEETICI50RENIEARTDCEZBIELTLDY,  WI SHEIES/\WTF U —EE# hSwv oz A
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BEE - FSvY - “HEORFTABICHDDIRRFEDES

Technology

Types of clean tech solutions readiness levels TOYOTA NISSAN SUBARU

Battery-powered motorcycle 0.00% 0.00% 0.00% 0.00% 0.00%
Plug-in hybrid electric vehicles 0.10% 1.50% 0.00% 0.00% 0.00%
Hybrid electric vehicles 3.70% 42.00% 8.50% 6.20% 0.00%
Battery-powered buses and trucks 0.00% 0.00% 0.00% 0.00% 0.00%
Battery-powered vehicles 0.30% 1.40% 4.80% 1.50% 0.00%
Fuel cell vehicles 0.00% 0.00% 0.00% 0.00% 0.00%
Total number of cars, trucks and motorcycles sold 24,058,000 10,581,000 3,517,000 951,000 525,000

Source: CDP. MSCI S&C. Notes: Technology readiness levels are assessed based on the commercial adaptability of the technology and its decarbonization potential. Darker shading in the table represents higher technology readiness levels. The assessments of commercial adaptability and

decarbonization impact for each technology type in the table are intended to be globally indicative. The specific technologies, strategies, and competitive advantages of individual companies may vary depending on market context and company-specific factors. For further details, see MSCI, "Energy

Transition Framework Methodology,” June 2025.
1 National Environmental Stud

#1Z", January 28, 202
4 Toyo Times, * 7$§2‘30)§5T 7 I\EI’SIQE/\{%

8/ Institute, “National GHG Inventory Document of JAPAN", December 2024, Notes: For the |ndustrxcla35|flcatlon intl
MSCI @ ghﬂlnl?‘try ﬂfEnwronglent 2030 RUS040FTT ST SRR AF) S OMORN = EDEHRUTHLF iR B ORI
onda, “Honda

Miﬁbh—ur_;a May 9, 2025

the NDC, s
EOEZ",

ee Ministry of the Environment, Japan, “"National Greenhouse Gas Inventory Document of JAPAN", April 1, 2025
February 18, 2025
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(FRR(CHEALUTWVBIN, KIRZMH(CEESINDzHE
MAREZETH D, EFEY X VH I DOSEFE N ZRE &
XD TULB,

>—A7T. FEM. RFHD. KHDEWDTIEEFEURIRERE
#R (non-VRE)(FENRRDEZEMZMIFI D DX TAAR
THH. BFEORFHEIWKNEEBEFSVEFERLDEIEE

HERUTULD,

> FERIMORARBEATE D, BKMEFE/FY IR
20265, 2027F([CENTNAROT XA hXBEDD
BRltZzBiEL TS, Fe. RREN. Bﬂ@%ﬂ
HEPESN. MEEHE. BRTOROT R B hKZE

Estimated revenues from non-VRE technologies

12,000

ZEE (VRE) HKLUVIEZEEE! (non-VRE) DIRIRFEZBRICLDIRES LUHRE
AR5EH 5 DHETEUN &

15,000

@ Kansai Electric

Higher shares of
Non-VRE sources

Higher shares of
VRE sources

9,000

6,000

@ Kyushu Electric
Panasonic

3,000 0. Osaka Gas

Chubu Electric
@

O)%l%iﬁé LJ_C(/\ézo _C.‘rb(u\ j-L)” jj JGC/—I_\ .: .Sh:\lil::lu - . . Mitsubishi Corporation
F4 IR, ZEEEE. XF— R 7’J/E¥Pxpc,ﬂt“ 190 2 aren Mitsui & Co. Lt
FILD)A S+ MEKRBEMOERIITOS T M T Ay Vituuoo @@ TEPCO
L\BR3 0 Q‘}Q) @_Hitachi
° P\<JGC ) 3,000 6,000 9,000 12,000 15,000
aneka

1Nikkei, ") CFFHD, 26%EICTRET D HSRIBEL  24F88IL", July 25, 2024. Nikkei X Tech, “/~<~OTZH
« MABREMDZ R, Y1 EMETADFEHCEIFF", February 13, 2024,

2 Nikkei, "“"ERREBHIHD. #HAOBRAREILIC THNBDKBEEM] , November 15, 2023. Nikkei BP, “ZX1E,
ROJ 2B MRBENTHEREZS. 71> > ®BAERIEE A", January 17, 2025. Nikkei, " [HH 3 KIHE
1 ZRAFEFRC UERQREEIEER", February 27, 2025.

3 Asahi Shimbun, *, “HNEFEit. REAKBEDEETE ROTRX DA MEFYUFTLARIER", July 24, 2025.
Suntory, “tFRENF7IL /A S MABEMIC K DHMEN I D EENIRFEIHEDIRIIRERZ BAA", July 24, 2025.
Nikkei BP, “Bi#E&PXP. J 1 )LABKIGEMZ S — R ITATERE - 5L, May 20, 2025.

MSCI &

Sekisui Chemical Estimated revenues from VRE tetchnology

e Companies with limtied involvement in perovskite and/or chalcopyrite solar cells
e Companies with active involvement in perovskite and/or chalcopyrite solar cells

Source: Company disclosures. METI. MSCI S&C. Notes: In the chart, active involvement indicates companies engaged in the research, development, or
commercialization of perovskite and/or chalcopyrite solar cells, often through partnerships, pilot projects, or planned production. Limited involvement 14
indicates companies with minimal or indirect participation in these technologies.
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RITRIVF—BERGTE] ZAKRUIT, FZCRESNIZIRILF—ZVIXT(E. 2040FFTARPOXKAL AR ED
{EERBIN—X DK DFEEN G U CTHRASNDIRBEUNRESND—HT. FFEFTIC2013FLET70%L EDHFHHIRKZ IR &9 DNDCH':
(SIKFR°T7 2 EZ VIR EDERREIRILF—

> 20255, HARBUF(E 557

NCWdD, NSO FIAZMIISEDIEHICIE. RDFEE

> BARDEN - TRILF—TI5—1BFEE.
U+ « AT« ZEDHTND, FZIEL. IREHDOHERIC(E. KEAELKE
BISAFI—> - JOZT U MIORX MEZIEBHICHERLU TED, KREEDIR bOERKIC (.

IKERRSOERLEERZRIIB LU TCH D KNDFEE
HE (CKDMETIR FDORRNEHR E /3D, A—RX NS U7 EDKER

EFRFEEIOSITII M

SES
BRI ENNELRDL,

(CHITDKEDRECDONWTHERIERBRB LU T+ —>E
IKERDNEHEIROERNERELIED TND2,

KFE - POEZFVERB LCRBEEIOREL. BRSVICKRRES KLUTEIRMORIEICHS T SHARDES - TRIVF—EIH—TREDEH

Company

GICS sub-industry

Hydrogen-fired

power generation

Green, blue or
gray hydrogen
production

Storage,
transport,
and/or use

Examples of hydrogen-related demonstration projects

Chubu Electric Electric utilities V4 ool el Co-firing of 50% NH3 at LNG-fired plants by 2028. R&D on green NH3 and turquoise H2.
Chugoku Electric Electric utilities v Co-firing 20% to 50% of H2 and NH3 at the Yanai LNG plant during the 2040s.

INPEX Integrated O&G* v ool Use 600 tons of blue H2 for power generation (1 MW) per year

J-Power Independent power* v Soofese Plans to switch coal to H2 at the Isogo plant after 2035.

JAPEX 0&G Exploration* v ool Feasibility study on NH3 power generation with other four companies by 2030

Kansai Electric Electric utilities v o ofod v Co-firing of 30% H2 at LNG-fired plants. Geothermal-based H2 production.

Kyushu Electric Electric utilities v oo ofe sl Co-firing of 1% H2 at LNG plants by 2030. R&D on the practical use of white H2

Osaka Gas Gas utilities V4 ool el v Chemical looping for H2 power generation (0.3 MW). E-methane.

Toho Gas Gas utilities v < v Co-firing of 35% H2 at co-generation unit with MHI.

Tohoku Electric Electric utilities v XX Co-firing of 8% H2 at LNG-fired plants at Nigata. Fukushima H2 Energy Research Field.
Tokyo Electric Electric utilities v ool el v Co-firing of 30% H2 at LNG plants in 2020s. Use of PEM and solid-state storages.
Tokyo Gas Gas utilities v ofoofecd v Plan to switch fuels from LNG to H2 at Sodegaura plant in 2030s. Use of PEM and CCM.

Data as of September 2025. Sources: Nikkei, Ministry of Economic, Transport and Infrastructure, MSCI S&C, company disclosures. Notes: <« <=green hydrogen production. <« =blue hydrogen production. < =gray hydrogen production.
Notes: *Integrated O&G indicates integrated oil and gas industry. *Independent power indicates independent power producers and traders. *O&G Exploration indicates oil and gas exploration and production. PEM indicates proton exchange membrane, AEM indicates anion
exchange membrane. H2 indicates hydrogen fuel. NH3 indicates ammonia. LNG indicates liquified natural gas. CCS indicates carbon capture and sequestration. MHI indicates Mitsubishi Heavy Industries. CCM indicates catalyst coated membrane for H2 production.

MSCI @ "Nikkei Energy Next, "ST TREDIEM, NND5~9EECCSEKRT > E=
2Nikkei, "SeEA [F'U—>7K3R] HEH," July 4, 2025. Nikkei, “Bb/KRODAERETHSOEE

77(Z," February 17, 2025.

15

SIRAFERE-ISE,"” September 25, 2025.




IKFEDXREEE - KEHEBE(C([ETRiniiDRFE & REDARIR

KERDEGE - BT - EnXkeily ($H6M1) LKFROFIRAFN (FEM) (CET SEAERDRESES

> KIMRIIKZRY T SAF T — 2 "EBET D28 Hydrogen patents as

% of low carbon Supply side Demand side Examples of hydrogen technology

(. EERFEMDEBEOEVFFIATIRE patent quality scores
12D, MFXE. HEREEDDS., KREESFF

27 773\1EE}HTC3=E¢%E£F7\:| T@W(_H—__‘&Déiu/_\b\\ Iwatani v v SMR, H2 storage, H2 transport, H2 ships
VN ZRTT0 (- =]

E.Eﬁze—l%—b \J:4ﬁ20¥i75:a_< LTED. :ﬂB@?E% Kitz V4 PEM, H2 valves, H2 pipelines

bvkiﬁE%@EH%ﬁ:ﬁ%;&E*ﬁ LTWAZ &b\‘a—_\ Takasago Thermal 9% v PEM, Microgrid H2 systems

BENTLD, CNSOTEIVINE. KE Miura 6% v v PEM, SOFC, H2 boilers

DOFEFRM R B ZFEE L TL\B, Japan Steel Work 6% v Metal hydride tanks, P2G storage
Chugoku Electric 6% v H2- and NH3-cofiring, SOFC

(?&@;C(gjfu};ﬁﬁ% 'L\/_Ci\%lm;ﬂﬁ 11_],73‘ Kawasaki Heavy 6% v v LOHC, H2 tanks, H2 gas turbines
AN I— AANY o

e~ ke P = 2 Tokuyama 6% v AWE, SOEC, MgH2, By-product H2

igﬁ;ﬁligi%ﬁﬁééjﬁé%zﬁi;fjﬁgt Nippon Soda 5% v MOF-based storage, H2 electrode

é’l*i@'fﬁﬁﬁi#%éthj Tﬁ‘*ﬁ'(: Ctn(; EE}JZE Yamaha 5% v v E-methane production, H2-fired engines

A—1 _%B,fﬁ < & ;F-ﬁg,f U@Blzﬂ-]jj (&"'ﬁﬁ,m Chiyoda 5% v LOHC, MCH, Cryogenic tanks

TAHEE(CTLNC EDN RSN TLARL, Horiba 5% v v Testing solutions for H2 supply and use
Honda Motor 4% v v PEM, FCEV, Fuel cells

A = ﬁ%lj == ' '

'lb?" Eé(iimij-;%gr b\gi};&i\!g;’i}ig; Nippon Shokubai 4% v AWE, NH3 cracking system

1‘% ;\3_5;7 tb\%XjJdeqEE &éﬂtﬁg =D Suzuki Motor 4% v H2-fired engine, Fuel cells

;9] %HH#E (Z E&Hﬁd)i}ngﬁi%FanG)E;%j;ﬁﬁ Aisan Industry 3% v NH3-based fuel cells, FCEV modules

Cfd:5o 4&(57(;%1;;727](;%&7’5,{9:1 _ \/73\‘ Kanadevia 3% v PEM, P2G system, E-methane

*ﬁ z__‘rnj- ,}ZD . %(:7_‘_—\ btﬁ%b\ﬁﬁ%jé Toyoda Gosei 3% v v H2 cartridge, FCEV tanks

IR ER I TN By I sE & 1B S o]gEE N D, | Toyota Motor 3% v v PEM, H2 tanks, FCEV, H2-fired engines
Toyota Boshoku 3% v H2 tanks and fuel cell separators

Source: CDP. MSCI S&C. Notes: Technology readiness levels are assessed based on the commercial adaptability of the technology and its decarbonization potential. Darker shading represents higher technology readiness levels. H2 indicates hydrogen. SMR
indicates steam methane reforming for H2 production. PEM indicates proton exchange membrane for H2 production. AEM indicates anion exchange membrane for H2 production. AWE indicates alkaline water electrolysis for H2 production. SOEC indicates solid
oxide electrolysis cell for H2 production. Fuel cells (FCs) are systems for power generation. PEFC indicates polymer electrolyte fuel cell for power generation. SOFC indicates solid oxide fuel cell for power generation. LOHC indicates liquid organic hydrogen carrier
for H2 transport. MCH indicates methylcyclohexane, which serves as a liquid hydrogen carrier for H2 transport. CCS indicates carbon capture and sequestration. MgH2 is a solid material that stores hydrogen within magnesium. MOF indicates a metal organic
M S C I @ framework that stores H, within its porous structure. P2G indicates a power-to-gas technology to use surplus renewable power to produce and store H2. 16
"Notes: This analysis is based on low-carbon patent score data categorized by technology type (e.g., GREEN_PAT_VAA_HYDROGEN_FUEL), obtained from MSCI ESG Manager as of September 2025.



ANE(CER

M S C I @' Information Classification: GENERAL



Human rights in focus

/ﬂ?t ODZ:*EIIZ-E- g : REEI SO EDRFEDES
ETOHGE T

100%
90%
80%
70%
> MSCIZ v/ IMIE. ANFEEDOH T 60%
ES—2#&T. 1 I0—FEEEN 50%
B TFOREEDT SHOEIFTOEMLER 40%
DEISH. MSCIOUY+ IMILDE 30%
Ehoi=, 20%

> TNUE R—=RITAUAD/ T A+ — O |
iﬁgg%ﬁ%&§§35 é;g;;{; D Environment Customers Laborrights Human  Governance Environment Customers Laborrights Human  Governance
“~ N & supply rights & & supply rights &
a8L). — hai it hai it
tL/\_C(EEEL\EJﬁEIi%a_?ﬂQLfCL_\;%\O chain Coirrf;r;;c;ly chain cogr;:(;i»‘
¥Zté *QE%@E%LEEGEE}%EE MSCI Japan IMI (n=975) MSCI Kokusai IMI (n=4138)
A N =z C
DEEZEDHP TV EEIEEHD.

mRed mOrange Yellow mGreen

Notes: Each controversy case is assessed for the Severity of its impact on society or the environmentas Very Severe, Severe, Moderate or Minor. Each controversy case receives a Score and an associated color-coded Flag based on a combination of the assessed Severity of the controversy as well as the assessments
of the company's alleged Role and the Status of the case remediation and resolution. A Red Flag indicates thata company is directly involved in one or more Very Severe Ongoing controversies. An Orange Flag indicates thata company has either: settled most but not all of the stakeholders’ concernsrelated to its direct
involvementin one or more Very Severe controversies; continues to be indirectly involved in one or more Very Severe controversies, or Is directly involved in one or more Severe controversies. A Yellow flag indicates thata company either: has been implicated in one or more Concluded Very Severe or Severe
controversies; has settled most or all of the stakeholders’ concerns related to its alleged directinvolvementin one or more Severe controversies or indirectinvolvementin one or more Very Severe controversies, or continues to be indirectly involved in one or more Severe controversies or directly involved in one or more
Moderate controversies. A Green Flag indicates that a company either has less significant controversies or none at all. The overall company-level score is generally determined based on the lowest scoring controversy case in which the company is involved. Please see MSCI Controversies and Global Norms
Methodology for details of the MSCI Controversies assessment.

Source: MSCI S&C, data as of September 2025
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https://www.msci.com/documents/1296102/14524248/ESG-Research-Controversies-Methodology.pdf/b0a2bb88-2360-1728-b70e-2f0a889b6bd4?t=1692378693072
https://www.msci.com/documents/1296102/14524248/ESG-Research-Controversies-Methodology.pdf/b0a2bb88-2360-1728-b70e-2f0a889b6bd4?t=1692378693072

Human rights in focus
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MSCI Japan IMI (n=959)

Note: We looked at the change in Controversies Flag from Aug. 30, 2024 to Sep. 5, 2025 for the constituents of the MSCI Japan IMl and the MSCI Kokusai IMI as of Aug. 29, 2025.

Source: MSCI S&C,
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MSCI Kokusai IMI (n=3859)
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Human rights in focus BEIES LIV YT S FI—2 L A ES SVHIBHAENDEEY T ES —ICHITBE 1 FHRIDOEHSF

E  EEs I s R

\ — T L PILY)\A X—IARDOSNECHNT, RigE U275
j A Eisai Co., Ltd. Health Care @“Za:ghﬂ’l?el’&ﬁﬁmbfdb‘of%%LVJ‘Z%D LRCLBBENMT A IO—
MED LTS = PNTWND, SHIE2ZDOFETHERE SN
- A*EB NoRE st AAD ST TTFAHOALETIBIC & BPFASADIRE (CEIE YT 242
t FHEADE . . 7 TFE $TI8(C ADIRE CHE
J I i w  Mitsubishi Corporation  Industrials BIRE R 0% 8 < BFAT, TSRS CEALIR, I0-
\higrte
O * — /\d) HA: $110020MEEN . RXEEEELADITEY DEEER
CJ:U ﬂj.- = AN EAARSE & S YAMAgg HL%DINGS Industrials & CHEEBZ M, SABIFRNEZIMON L. HHEAEHSSEE (TO—
\y O — ol BRUS,
/gEB t W
iV a—73 J ZRIEHEEAD FUII MEDIA HOLDINGS, Communicati H: =EERSEICLZENRTBLULHRIMICLIBBI 1 _
% ﬁ . 1 | SRR INC. on Services HEh, AEICKD. BEECKIEmIERESN.
(/ SHIMIZU CORPORATION Industrials BAR: @BRIRIB THADE T ICKDEEE 12N T, 4I0O—

BAR: TREEHSIPERED, VAR ML RREEZHD

2025£E9ﬁ 5 E) t“ r%@*EaSJ:U A Fr— NITTO BOSEKI CO., LTD. Industrials CIEMDEFERA ISR, IT0O—
O m— _\ — pepe
Z?ﬁ%&;ﬁmajﬂggfggF%ﬁtfs HELEEE ENEOS Holdings, Inc. Energy SEE *hﬂa;=ﬁ‘cb2ﬁﬂ$ﬁ&7g;§%b iRl oREE LA BT T
= = Clx \
TEET SN (TU—-h5 s - <
A A “ KUBOTA CORPORATION  Industrials VA THHEREBLUBIN. AN NCXSMIMEEDS  opy
E) LreitZzoiflgd. O/ CES TR LI,

IWETXDEEMN D,
> UMNL—AT. I A5q7

Keihan Holdings Co.,Ltd.  Industrials BHZAR: T3 CEEOHEIHICETAENTL ESNDINHESIENIELT, IO—

=)L+« T RDEHTIE. AIE Chubu Electric Power o, B BET—TNRMFRPOSHCTHOERIEITE. o
BEANDEES(CKD. REDIAFEIN ompany, Teorporate e

—_ 22488 I — JL—27: BEEN. 200 ADFEE (CxF BIRFISHEDEENT
A \‘7/1("%\0_) BTRITBY Y oes DAIKIN INDUSTRIESLTD. Industrials J5AF YO0 51 v— %A, LRENHEEERETSE  (I0-
RIOWHBDZ ERRENIZL > ESE U, 550% EDHBRD R

T Fuji Media Holdings' Q1 FY2025 revenue decreased by 10.4% y-o-y with decreases of Fuiji TV's broadcasting and streaming advertisement revenue due to the incidents, according to the company disclosure 1Q FY2025 Results Materials
Source: MSCI S&C, data as of September 2025.
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https://www.fujimediahd.co.jp/en/pdf/jwZucNiigxYoSlf0.pdf

Human rights in focus

1PZED AERE
JL—ALT—2D/\

OD;EQ /_\TE%EEF{ MSCIDIEFRZEML. EEDES R EAEICET SIREFER (UNGPs)
i = - A

DEERPRABIRD—EFCEDETREDES U ZAIE

120%
> MSCI =47/ IMIEMSCITOY 2 100%
YAIMIE. H@HEHEETS o
%, BLUMEF1—FV £8 so%
SISRAERMT ZEEOES £¢
[CHBVT. FERKETHTZ. §e oo%
> Uh'U., REEEDHEEFI(dEH £ £ a0%
M THROHHA = ER DS < £
DEIE(F. MSCIS+/)\>IMI g0 20%
DFHEHMSCIATHAIMILDE g .
ﬁb\jto § D Labor due diligence policy (ILO)  Human rights due diligence Grievances or complaints-

handling mechanisms related to
employee matters

m MSCI Japan IMI (n=968) MSCI Kokusai IMI (n=4065)

Notes: The factor description of each indicator is as follows:

Labor due diligence policy: Company has a labor policy or code of conduct, which covers the ILO core conventions: forced labor, child labor, working hours, paid overtime, minimum wage, anti-discrimination, freedom of association and health & safety.
Human rights due diligence: Company has defined processes, set targets or reported achievements for monitoring the effectiveness of its human rights policy.

Grievances or complaints-handling mechanisms related to employee matters: Company discloses information indicating availability of grievance and complaint-handling procedures related to employee matters.

Source: MSCI S&C, data as of September 2025.
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Human rights in focus
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>—7. MSCIZv /(> IMIT( IS ECEENERRD,. |REEVDEFEEL
BT IY—D32%. REGSLV\DIEIREIELZTSY—D58% TH DI,

HERBDOEBEEIEPIZTHIGDOLEAZE T IEFEDIE
MSCI Japan IMI
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MSCI Kokusai IMI

0 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

=N
32

Communication services (n=36)
Consumer discretionary (n=154)
Consumer staples (n=83)
Energy (n=10)

Financials (n=85)

Health care (n=54)

Industrials (n=249)

Information technology (n=119)
Materials (n=94)

Real estate (n=66)

Utilities (n=16)

HYes

Source: MSCI S&C, data as of September 2025.

MSCI &

Not Disclosed

Communication services (n=186)
Consumer discretionary (n=464)
Consumer staples (n=205)
Energy (n=201)

Financials (n=651)

Health care (n=440)

Industrials (n=723)

Information technology (n=424)
Materials (n=298)

Real estate (n=340)

Utilities (n=133)

mYes

Not Disclosed
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MSCI ESGHE{T 1931

9.6%

2.2%  1.9%

5.7%
B

cccC

Source: MSCI S&C, as of August 29, 2025.

MSCI &

18.9%

24.9%

21.6%

B MSCI JAPAN IMI (n=981)
B MSCI KOKUSAI (WORLD ex JP) IMI (n=4179)
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MSCI KOKUSAI (WORLD ex JP) IMI (n=4179)
ESG Ratings distribution through the past 5 years

MSCI JAPAN IMI (n=981)
ESG Ratings distribution through the past 5 years
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Source: MSCI S&C, as of August 29, 2025.
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ESG Momentum by the # of constituents
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Source: MSCI S&C, as of August 29, 2025.
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7/ 75—

Industrials

Consumer Discretionary
Information Technology
Materials

Consumer Staples
Financials

Real Estate
Health Care

I Communication Services

B Utilities
Bl Energy

Industrials

TTE
Lixil
Union Tool

Obara Group

Sumitomo
Chemical

Toray
Fuso Chemical

Ise Chemicals

AAA

AAA

CcccC

CcccC

AAA

AAA

Cccc

ED YT - IRSLAMSCI ESG 85171

Consumer Discretionary

Isetan AAA
Yamaha Motor AAA
Saizeriya CccC

Create Restaurants CccC

Materials Consumer Staples Financials

Ajinomoto AAA
Asahi AA
Daikokuten B
Bussan

Ariake

Information Technology
Biprogy AAA
Fuijitsu AAA
Sun Corp CCC
FURUYA METAL CcccC

Sompo
Daiwa Securities
Lifenet

eGuarantee

AAA

AAA

B

Cccc

Hulic
Tokyo Tatemono

Star Asia
Investment

Goldcrest

Tokyo Gas
Nippon Gas
Hokuriku Electric

TEPCO

AAA

AA

B

B

Cccc

HOYA AAA
H.U. Group AAA
GNI Group CCC
Sanbio Company CCC

Itochu Enex AAA
San-Ai Obbli AAA
Iwatani BBB
JAPEX BBB

LY Corporation
(LY)

SoftBank
Toei Animation

Toei

Note: The pie chartabove (left) indicates the ratio of the number of companies per the Global Industry Classification Standard (GICS®) sector. ESG Ratings top and bottom performers are based on Industry Adjusted Score (IAS), an underlying score to
determine ESG Ratings. Two companies that had highestand lowest IAS in each GICS sector were included as top and bottom performers, respectively.
Source: MSCI S&C, as of August 29, 2025.
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Environmental Pillar Social Pillar Governance Pillar
10 60% 10 60% 10 60%
Il Average Score . Average Weight Il Average Score . Average Weight Il Average Score . Average Weight
8 50% 8 50% 8 50%
40% ®) 40% o 40%
2 6 = 6 @ g g 6 £
Q (7] o Q [ Q
% [s) g ‘3 0, g % 0, g
% 30% g > 30% g, ) 30% g
< 4 z < 4 I < 4 =
20% 20% 20%
2 2 . 2 .
10% 10% 10%
% % %
0 MSCI JAPAN MSCI KOKUSAI 0% 0 MSCI JAPAN MSCI KOKUSAI 0% 0 MSCI JAPAN MSCI KOKUSAI 0%
IMI (n=981) (WORLD ex IMI (n=981) (WORLD ex IMI (n=981) (WORLD ex
JP) IMI (n=4179) JP) IMI (n=4179) JP) IMI (n=4179)

Source: MSCI S&C, as of August 29, 2025.
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Environmental Pillar

10
7.8
8 7.4
5.8
6 5.5
45 45
39

4 3.5
| l
0 , " ,

Climate Natural Pollution Environmental

Change Capital & Waste Opportunities

EEm MSCI JAPAN IMI (n=981)
B MSCI KOKUSAI (WORLD ex JP) IMI (n=4179)

Source: MSCI S&C, as of August 29, 2025.
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10

Social Pillar Governance Pillar

10

5.3 50 5.1
4.5
Human Product Social Stakeholder Corporate Corporate
Capital Liability Opportunities Opposition Governance Behavior

EEm MSCI JAPAN IMI (n=981)
m  MSCI KOKUSAI (WORLD ex JP) IMI (n=4179)

EEE MSCI JAPAN IMI (n=981)
Bm  MSCI KOKUSAI (WORLD ex JP) IMI (n=4179)
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Ownership shapshot
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Widely held Principal

26.0%

Controlled

m MSCI JAPAN IMI (n=981) m MSCI KOKUSAI (WORLD ex JP) IMI (n=4,179)

Note: Widely held companies are where there is no shareholder or shareholder group holding greaterthan 10% of the company's voting rights. Principal owners are companies where the largest shareholder or shareholder group holds between 10% and 30% of the company's voting rights.

Controlled companies are where the largest shareholder or shareholder group holds 30% or more of the company’s voting rights. Please refer to the "MSCI ESG Ratings Methodology: Ownership & Control Key Issue,” MSCI S&C, December 2024, for further information.
Source: MSCI S&C, as of August 29. 2025.
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Ownership shapshot

TEBA—F—H1T

16.5%
13.8%
SADDFEBA—F—HFA1MTDS5, 12.7%
BAPECHWNTEIFZPEV—
TEOEIEHNFTEE< (16.5%) .
RWTEIEBTRENSZ IO
(12.7%)

7.4%

2.7%

1.3% .

Founder Family State Corporate parent

m MSCI JAPAN IMI (n=981) m MSCI KOKUSAI (WORLD ex JP) IMI (n=4,179)

Notes' The factor descriptioniis as follows. A Founder Firm is where the founder/s of the company play an active role in the company — e.g. serve as Chair and/or CEQ, is a director or senior executive, is a current shareholder (regardless of amount). A Family Firm is where the Family holds 10% or more of the voting
rights and maintains at least one board seat. A State Owned Enterprise is where the State directly or indirectly controls 10% of the voting rights. A Corporate Parentis where the Issuer is a subsidiary (30% or more) of a corporate, which itself maybe listed. Ownership types may overlap with key ownership
classification. Please refer to the “MSCI ESG Ratings Methodology: Ownership & Control Key Issue,” MSCI S&C, December 2024, for further information.

Source: MSCI S&C, as of August 29. 2025.
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Ownership shapshot
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m MSCI JAPAN IMI (n=981) m MSCI KOKUSAI (WORLD ex JP) IMI (n=4,179)

Note: a) Multiple share classes with unequal voting rights — include cases of no voting rights for one class or classes that carry different rights to vote on director appointments; b) Voting rights mechanisms — include ceilings on ownership or voting rights, voting rights limits based on nationality or additional voting rights
accruing, depending on ownership duration; ¢) Golden shares — government veto rights for transactions or changes to governing documents. Please refer to the "“MSCI ESG Ratings Methodology: Ownership & Control Key Issue,” MSCI S&C, December 2024, for further information.

T Alan Brett, “Assessing Control,” MSCI S&C, April 2019.
Source: MSCI S&C, as of August 29, 2025.
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Ownership shapshot
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Cross-shareholdings Pyramid structure
m MSCI JAPAN IMI (n=981) m MSCI KOKUSAI (WORLD ex JP) IMI (n=4,179)

Note: MSCI S&C defines a cross-shareholding relationship wherein two or more entities hold at least 0.5% of sharesin each other, or via a circular or more complex cross-shareholding arrangement. A pyramid structure is where control is exercises through a chain of controlled companies that ultimately resultsin a
shareholder gaining voting power thatis misaligned with its economic interests. Please refer to the “MSCI ESG Ratings Methodology: Ownership & Control Key Issue,” MSCI S&C, December 2024, for further information.

T Jada Nagumo, "Japan doubles down on cross-shareholding disclosure amid reforms," Nikkei Asia, July 2, 2025.

Source: MSCI S&C, as of August 29, 2025.
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complaint can be found on the index +1 888 588 4567 (toll free) North: 10800 852 1032 (toll free) + 27 21673 0103
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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, (iii) 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 MSCl'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. MSCl 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.

Itis 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 MSClI 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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