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Assessment Summary

NextChem Group has developed the NextChem Sustainability-Linked Financing Framework, dated
September 2025, under which it intends to issue sustainability-linked bonds or obtain sustainability-
linked loans and contingent facilities. The financial characteristics of instruments, namely the coupon,
redemption premium or margin adjustment, will be tied to the achievement of the sustainability
performance targets (SPTs) for two key performance indicators (KPIs): i) Percentage of suppliers, by
emissions covering scope 3 purchased goods and services, that have set science-based targets; and

i) Avoided emissions attributable to NextChem's products and technologies.

We have assessed the KPIs as follows: KPI 1 is Strong given that it: i) represents an indirect measure
of a material environmental issue related to NextChem's scope 3 emissions; ii) reflects a high scope of
applicability; iii) follows a clear methodology that is externally defined; and iv) can be compared with
external contextual benchmarks. KPI 2 is Strong because it: i) represents a direct measure of a
material environmental issue related to NextChem customers’ emissions; ii) reflects a high scope of
applicability when assessed together with KPI 1; iii) follows a clear and consistent methodology that is
not externally defined; and iv) cannot be compared with external contextual benchmarks.

In addition, all SPTs align with MAIRE Group's sustainability strategy. SPT 1 is Moderately Ambitious
given that it is: i) above historical performance; ii) above the targets set by peers; and iii) not aligned
with the SBTi's guidance on decarbonization supply chains. SPT 2 is Ambitious given that it: i) is
above historical performance; ii) is above the targets set by peers; and iii) cannot be compared with
science-based trajectories, as there are currently no external benchmarks or pathways specific to
customers’ avoided emissions.

We have assessed the Framework as Aligned with the Sustainability-Linked Bond Principles 2024 and
Sustainability-Linked Loan Principles 2025.

This Second Party Opinion provides our point-in-time independent opinion of the Framework as at the Evaluation Date above. Our opinion is based on our Assessment
Framework for Linked Instruments (also see Annex). Our opinion also considers additional information that the Framework owner provided up to the Evaluation Date, as well
as public and non-public information.
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Issuer Overview
& Sustainability
Strategy

Established in 2018, NextChem Group is the technology business unit of MAIRE Group that focuses
on sustainable technology solutions. NextChem operates through three divisions: i) the sustainable
fertilizer unit offers technologies to enhance agricultural productivity; ii) the low carbon energy
vectors unit provides technologies to produce clean fuels; and iii) the sustainable materials and
circular solutions provides recycling technologies. The Company has more than 30 proprietary
technologies and 2,500 patents and employs 700 people as of December 2024." NextChem adheres
to the sustainability policies and strategies of its parent company, MAIRE.?

MAIRE's 2025-2034 Sustainability Plan focuses on three pillars: i) enabling sustainable technologies
and preserving the environment; ii) people; and iii) enabling ethical behaviour.? Under these pillars,
MAIRE Group has set the following objectives: i) a 55% reduction in scope 1 and 2 greenhouse gas
emissions by 2026 compared with 2018 and carbon neutrality for scope 1 and 2 emissions by 2029
and for scope 3 emissions by 2050; ii) develop 26 sustainable and transition technologies for
decarbonization by 2034, up from 16 in 2024; iii) install water recycling systems at all sites by 2034,
up from one site in 2024, with the support from a water management task force; iv) increase women
employment rate to 50% by 2032 up from 20% in 2024; v) promote a culture of safety in the
workplace; vi) strengthen the vendor selection process based on ESG criteria; and vii) reinforce the
Code of Conduct by increasing the anti-corruption training program.

MAIRE's board of directors, together with the Control, Risk and Sustainability Committee,
management and operational functions, ensures oversight of its sustainability targets and
performance. The board of directors defines the guidelines of the Internal Control and Risk
Management System. The board, along with the Control, Risk and Sustainability Committee, also
updates MAIRE's sustainability plan and strategic targets annually and approves the double
materiality assessment each year to identify the impact, risks and opportunities related to its long-
term sustainability strategies. Since 2017, MAIRE Group publishes an annual Sustainability
Statement, outlining its strategy, targets, initiatives and achievements across the sustainability
pillars.
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NextChem intends to link the financial considerations of the sustainability-linked bonds, loans and

contingent facilities to the achievement of the SPTs for two KPIs: i) Percentage of suppliers by scope

3 emissions from purchased goods & services that have set science-based targets (SBTs); and ii)

Avoided emissions attributable to NextChem products and technologies (tCO2e/year). Both KPIs will
Assessment be used jointly in all sustainability-linked issuances under the Framework.

KPI Baseline KPI Strength SPT Ambitiousness

SPT 1: Suppliers covering 30% of

KPI1: P t f liers, b o
eroentage o sppliers, by scope 3 emissions from purchased

scope 3 emissions from purchased

. 2024 Strong goods and services have science-
goods and services, that have set
) based targets by 2028 from a 2024
science-based targets )
baseline

SPT 2: Achieve 4,464,912
tCO2¢/year of avoided emissions
attributable to NextChem products
and technologies by 2028

KPI 2: Avoided emissions
attributable to NextChem's 2024 Strong
products and technologies

Ambitious

Selection of Key Performance Indicators

Overall KPI Assessment

KPI KPI Strength

KPI1: Percentage of suppliers, by scope 3 emissions
from purchased goods and services, that have set
science-based targets

Very Strong

KPI 2: Avoided emissions attributable to NextChem's

products and technologies Very Strong

KPI Definitions NextChem defines the KPIs as follows:

Table 1: KPI Definitions

KPI Description

KPI1: Percentage of  The KPI measures the percentage of NextChem's suppliers, contributing to
suppliers, by scope 3 gcope 3 emissions from purchased goods and services, that have set
emissions from science-based targets. This is calculated as scope 3 emissions from
purchased goods purchased goods and services attributable to suppliers with science-based
and services, that - , .

targets divided by NextChem's total scope 3 emissions from purchased

have set science- .
goods and services.
based targets

NextChem measures and monitors the supplier engagement target on an
annual basis using data collected from MAIRE's supplier management
platform.

The KPI is aligned with the SBTi's guidance on decarbonizing supply
chains,’ developed for complex supply chains with limited access to
primary supplier- or product-specific emissions data.

KPI 2: Avoided The KPI measures the annual reduction in emissions from operating
emissions industrial plants that produce fuels or chemicals, with the adoption of

> Science Based Targets, “Engaging Supply Chains on the Decarbonization Journey”, (2025), at:
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attributable to NextChem's technologies and products. The KPI follows internal
NextChem's products ~ methodology that is based on the GHG Protocol Standards and ISO LCA
and technologies Standards.

The reduction in emissions is measured as:
Avoided Emissions (tCO.e/year) =

Reference Emissions (tCO.e/year) - Solution Emissions (tCO,e/year)

KPI 1: Percentage of suppliers,
by scope 3 emissions from
purchased goods and services,
that have set science-based
targets

We have assessed KPI 1 as Strong given that it: i) represents an indirect measure of a material
environmental issue related to NextChem'’s scope 3 emissions; ii) reflects a high scope of
applicability; iii) follows a clear methodology that is externally defined; and iv) can be compared
with external contextual benchmarks.

Materiality and Relevance

KPI 1 addresses NextChem's scope 3 emissions from purchased goods and services. We determined
it to be material and relevant given the following:

NextChem operates in the chemical and recycling solutions industry. Scope 3 emissions represent
90% of the Company's emissions, with 88% of those coming from purchased goods and services.
According to the Technical Note on relevance of Scope 3 emissions from the Carbon Disclosure
Project, Category 1: Purchased goods and services is the most relevant category for companies in
the chemical sector.’

We have assessed the applicability of KPIs 1 and 2 on a combined basis because they jointly address
a high proportion of the Company’s GHG emissions and both KPIs will be jointly used in all
issuances. KPI 1 alone represents approximately 79% of NextChem's total GHG emissions.

Methodology and Comparability with Benchmark

NextChem's definition and methodology to calculate KPI performance are clear. The Company will
start reporting on this metric with a 2024 baseline. In addition, KPI 1 follows the SBTi's guidance on
decarbonization supply chains, an externally defined methodology. The Company measures and
monitors the supplier engagement target on an annual basis by gathering data from MAIRE's
supplier management platform. The Company then compares its emissions associated with those
suppliers with the total emissions from purchased goods and services to determine the percentage
that it achieved in that year. The exact list of suppliers in scope is not predefined, but NextChem will
conduct assessments of its supply chain to identify the most relevant suppliers. The KPI is indirectly
linked to the Company’s performance regarding material environmental impact, given that the KPI
measures the percentage of suppliers setting targets rather on GHG emissions reductions. It can
also be compared with an external benchmark, such as the SBTi's guidance on decarbonization
supply chains.
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KPI 2: Avoided emissions
attributable to NextChem
products and technologies
(tCO2e/year)

We have assessed KPI 2 as Strong because it: i) represents a direct measure of a material
environmental issue related to NextChem customers’ emissions; ii) reflects a high scope of
applicability when assessed together with KPI 1; iii) follows a clear and consistent methodology that
is not externally defined; and iv) cannot be compared with external contextual benchmarks.

Materiality and Relevance

KPI 2 addresses the GHG emissions of the Company's clients. We determined it to be material and
relevant given the following:

NextChem's products and technologies are used in the chemical sector, which produces large
amounts of GHG emissions. Using renewable feedstocks, and transforming waste into products, its
low carbon technologies enable the production of fuels and chemicals with reduced GHG emissions.
Specifically, the chemical sector is the largest industrial energy consumer globally and the third
highest contributor of global carbon emissions.” In this context, the Sustainable Accounting
Standards Board (SASB) identifies scope 1 GHG emissions as a material disclosure topic for
companies operating in the chemical sector,® given heavy emissions generation from processing
activities.

We have assessed the applicability of KPIs 1 and 2 on a combined basis, as they jointly address a
high proportion of the Company's GHG emissions and will be used together in all issuances. KPI1
represents approximately 79% of NextChem's total GHG emissions. KPI 2 relates to NextChem's
clients' emissions, as it reflects the introduction of low-carbon solutions across its product portfolio
that help clients avoid emissions.

Methodology and Comparability with Benchmark

NextChem's definition and methodology to calculate KPI 2 performance is clear and consistent with
historical reporting on avoided emissions since 2022. In addition, KPI 2 follows an internal
methodology that is based on the GHG Protocol Standards and ISO LCA Standards. The KPI reflects
total GHG emissions avoided from the use of NextChem's products, where the amount of avoided
emissions is the difference between the GHG emissions from a plant using NextChem's technology
and those from a plant using conventional state-of-the-art technology to produce the same fuels
and chemicals. The KP! is directly linked to the Company’s performance regarding material
environmental impact, given that the KPI measures avoided GHG emissions in absolute terms,
which is directly related to the sale of NextChem's products. There are no external benchmarks for
assessing progress on the KPI.
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Calibration of Sustainability Performance Targets

Overall SPT Assessment

SPT SPT Ambitiousness

SPT 1: Suppliers covering 30% of scope 3

emissions from purchased goods and services Ambitious Highly
have science-based targets by 2028 from a 2024 Ambitious
baseline
SPT 2: Achieve 4,464,912 tCO2¢/year of avoided Hiahl
emissions attributable to NextChem's products and Amb%tioyus
technologies by 2028
2024
Past Performance and SPTs KPI 2022 2023 _ SPT 2028
(Baseline)

KPI 1: Percentage of suppliers, by scope 3
emissions from purchased goods and services, that - - 0% 30%
have set science-based targets

KPI 2: Avoided emissions attributable to

NextChem'’s products and technologies 154044 346599 731,709 4464912

Annual Targets

NextChem will set annual targets that follow a linear trajectory in relevant loan documentation.

Alignment with Issuer
Sustainability Strategy

We have assessed the SPTs to be aligned with MAIRE's sustainability strategy, as the Company has
adopted MAIRE's sustainability strategy.

MAIRE integrates ESG factors into its 2025-2034 Sustainability Plan, which aims to achieve carbon
neutrality for scope 1 and 2 by 2029 and for scope 3 by 2050, using 2018 as the baseline. It aims to
do so by increasing the number of sustainable and transition technologies by 63% by 2034
compared to 2024.

Please refer to the Issuer Overview and Strategy Section for more details.

SPT1: Suppliers covering 30%
of scope 3 emissions from
purchased goods and services
have science-based targets by
2028 from a 2024 baseline

We have assessed SPT 1 as Moderately Ambitious given that it is: i) significantly above historical
performance; i) above the targets set by peers; and iii) not aligned with the SBTi's guidance on
decarbonization supply chains.

Baseline

As of 2024, none of NextChem's suppliers had set science-based emissions reduction targets.
Strategy to Achieve the SPT1

NextChem intends to achieve SPT 1 through the following strategies:

» Establish a dedicated supplier decarbonization task force that serves as the focal point for
coordinating supplier engagement, providing technical support and guidance throughout the
SBT adoption process.

» Conduct a strategic supply chain assessment to identify suppliers with the highest emissions.
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» Implement a supplier support programme that includes: i) GHG calculation assistance;
ii) sharing of sector-specific best practices and solutions, such as renewable energy sourcing,
energy efficiency measures and low carbon material alternatives; iii) guidance for the
development of decarbonization targets in line with the SBTi criteria and for SBTi submissions
and progress reporting; iv) engagement and capacity building; and v) incentives and
performance monitoring, conducting annual reviews and disclosing results in NextChem's
sustainability reporting.

Ambitiousness

We assessed the SPT's ambitiousness using the following criteria: i) past performance; i) peer
performance; and iii) science alignment.

NextChem did not have any suppliers that had set science-based targets as of 2024. Therefore,
achieving 30% of suppliers with science-based targets by 2028 represents a significant
improvement against the baseline. We assess this SPT to be above past performance.

We also compared NextChem's targets with five peers operating in similar sectors. Three peers
have targets that are below NextChem's targets and two of them have targets that are above
NextChem's targets. Hence, we assess the SPT as above peer performance.

For comparison with science-based decarbonization trajectories, SPT 1 can be evaluated against
the SBTi's supply chain decarbonization guidance.” According to the guidance, supplier
engagement targets must cover at least 67% of a company’s scope 3 emissions and be achieved
within five years. While NextChem's SPT is expected to be achieved within three years (from 2025 to
2028), the SPT covers only 30% of the Company’s scope 3 emissions from purchased goods and
services. Given the above, NextChem's SPT 1 is not aligned with the SBTi's guidance.

SPT 2: Achieve 4464912 We have assessed SPT 2 as Ambitious given that it is: i) above historical performance; ii) aligned
tCOze/year of avoided emissions  With the targets set by peers; and iii) cannot be compared with science-based trajectories, as there
attributable to NextChem are currently no relevant external benchmarks or pathways specific to avoided emissions.

products and technologies by
2028

Baseline

731,709 tCO2¢ avoided emissions attributable to NextChem'’s products and technologies as of 2024.
Strategy to Achieve the SPT 2

NextChem intends to achieve SPT 2 through the following strategy:

The Company aims to achieve avoided emissions growth through the expansion of sales of its
technologies for fuel and chemical production. The achievement of the 2028 SPT is expected to be
driven by the proprietary Ultra-Low Energy technology, which reduces steam consumption by
approximately 35% and cooling water use by 16%, alongside additional technologies, such as
production of hydrogen from bio-feedstock and mechanical recycling of plastic waste to produce
granules of recycled polymers.
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Ambitiousness

We assessed the SPT's ambitiousness using the following criteria: i) past performance; ii) peer
performance; and iii) science alignment.

NextChem's avoided emissions from its products and technologies increased from 154,044 tCOs in
2022 to 731,709 tCO2¢ in 2024, reflecting an average annual increase of approximately 290,000 tCOze.
Compared to a 2024 baseline, the SPT - 4,464,912 tCOze by 2028 - corresponds to a required annual
increase of approximately 30,000 tCOze. Accordingly, SPT 2 is assessed to be above with
performance.

We compared NextChem's targets with five peers operating in similar sectors. While a few peers
report on avoided emissions, most have not disclosed quantified targets. Hence, we assess the SPT
as above peer performance.

SPT 2 cannot be compared with science-based trajectories, as there are currently no external
benchmarks or pathways specific to avoid emissions.

Financial Characteristics

The financial characteristics of the sustainability-linked instruments, including bonds, loans and
contingent facilities, issued under the Framework will be tied to the achievement of the defined
SPTs. These characteristics may include a coupon step-up, redemption premium or margin
adjustment, as applicable, if: i) the Company has not achieved any one of the SPTs by the specified
observation date; and ii) the Company has not made the verification assurance and the
sustainability performance reports publicly available and communicated by the notification
deadline related to the relevant target observation date.

Details of these financial adjustments will be outlined in the specific documentation for each
issuance, along with KPI definitions, KPI calculation methodologies, SPTs, related trigger events and
fallback mechanisms in case the Company cannot calculate or observe the SPTs clearly. Both KPls
and their associated SPTs will be included in all issuances under the Framework. The financial
characteristics of the sustainability-linked instruments are aligned with the SLBP and SLLP, but we
do not opine on the adequacy of the magnitude and structure of the financial penalty.

Reporting

NextChem commits to report on an annual basis on its progress on the KPIs in MAIRE's
Sustainability Statement and/or on the website. The report will include: i) updated information on
the performance of the selected KPls, including the baseline where relevant; ii) a verification
assurance report provided by an external verifier, outlining the progress on the KPls against the
SPTs and related impact; iii) timing of such impact; and iv) any additional relevant information
enabling investors and/or lenders to monitor progress towards the SPTs.

Additionally, NextChem may include, wherever feasible: i) qualitative or quantitative explanations on
the contribution of the main factors behind the performance on an annual basis; i) examples of a
positive sustainability impact; iii) any reassessments of the KPIs or SPTs; and iv) any adjustments to
the baseline or KPIs scope. NextChem will also disclose relevant information enabling investors
and/or lenders to monitor the level of ambition of the SPTs. The reporting commitments align with
the SLBP and SLLP.
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Verification

NextChem commits to have an external verifier provide limited assurance against each SPT for each
KPI at least once a year, which it will publish on its website, which aligns with the SLBP and SLLP.
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En\lironmental We have identified the following environmental and social risks associated with the KPIs and SPTs

. . defined in the Framework: environmental and social impact of products and services," human
and SOCIaI RISk rights,' community relations," product governance,™ and bribery and corruption.™ NextChem
Management adheres to MAIRE's following policies and processes in place to identify and mitigate such risks.
E&S risk identified Applicable policies, procedures and measures

Environmental and social impact > MAIRE's implements an Enterprise Risk Management system to identify, monitor and manage
of products and services environmental and social risks and impact. The system provides a structured and consistent
methodology that is applied across all phases of the project life cycle.”

Human rights » MAIRE's Human Rights Policy promotes fair employment practices and strictly prohibits any
form of discrimination, unlawful recruitment, labour exploitation, and forced or child labour.
Additionally, the policy supports appropriate working conditions, fair working hours and
wages, freedom of association and collective bargaining, in line with MAIRE's Code of Ethics."

Product governance » MAIRE's Quality Policy ensures the quality of products and services by systematically
controlling all related documentation of the equipment and services supplied. The Group also
gathers customer feedback to better understand their needs and expectations and actively
works to resolve any issues while providing the service."”

Bribery and corruption » MAIRE's Business Integrity Policy promotes transparency, legality, proper conduct and strong
control measures to fight corruption and prevent illegal activities across all Group companies,
executives and employees. To support this, the Group has adopted organization, management
and control models, based on Italian Legislative Decree 231/2001, which it regularly updates to
reflect regulatory and organizational developments. The model includes specific protocols for
high-risk business areas, behaviour standards, control guidelines and information flow to
reduce offenses risk."™1

0 Sustainalytics' MEI Environmental and Social Impact of Products and Services focuses on how efficiently and effectively a company manages related risks stemming from
its projects throughout their life cycle.

" Sustainalytics' MEI Human Rights encompasses a company's management of its human resources, from acquiring and retaining top talent to providing advancement
opportunities in a diverse and equal work environment and adopting an inclusive corporate culture

2 Sustainalytics' MEI Community Relations focuses on strong community management programmes. Emphasis is put on avoidance of project delays and cancellations, and
poor publicity.

3 Sustainalytics' MEI Product Governance focuses on how companies manage responsibilities to their clients. Emphasis is put on quality management systems, marketing
practices, fair billing and post-sales responsibility

4 Sustainalytics' MEI Bribery and Corruption focuses on business practices that may be legal or illegal and result in a financial benefit to an individual specifically or a
company while having a negative impact on society or other company stakeholders.

> MAIRE, “2024 Sustainability Statement”, (2024), at:

6 MAIRE, “Human Rights Policy”, (2024), at:
" MAIRE, “Quality Policy”, (2023), at:

'8 MAIRE, “Business Integrity Policy”, (2021), at:
' MAIRE, “2024 Sustainability Statement”, (2024), at:
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Annex 1: The following is a brief overview of the methodology that we use to assess sustainability-linked
instruments and the frameworks that support them. Using this methodology, we assess the strength
of the Key Performance Indicators (KPIs) and the ambitiousness of the Sustainability Performance
Targets (SPTs) identified in a sustainability-linked instrument framework.

Assessment Key Performance Indicators (KPIs)

Framework Central to our assessment of KPIs are a consideration of their Relevance and Materiality. Here we

. assess: i) whether the indicator relates to an area of environmental or social impact that is material
Overview P

to the issuer’s activities; and ii) to what extent the KPI is applicable.

In addition, we assess certain other KPI characteristics, including: i) whether it uses a clear and
consistent methodology; i) whether it follows an externally recognized definition; iii) whether the
KP!I is a direct measure of the issuer's performance on a material environmental or social issue;?
and iv) whether performance on the KPI can be compared against an external contextual
benchmark.?'

The strength of each KP! is assessed as Very Strong, Strong, Adequate or Not Aligned.
Sustainability Performance Targets (SPTs)

To determine the ambitiousness of an SPT, we consider: i) whether the SPT goes beyond a business-
as-usual trajectory; i) how the SPT compares to targets set by peers; and iii) how the SPT compares
with science-based references.?? Additionally, we assess the strategies outlined to achieve the SPT
and how the SPT is aligned with the issuer's overall sustainability strategy.
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Scope of Work
and Limitations

This Second Party Opinion provides a point-in-time independent opinion of the Framework as of the
Evaluation Date. Our opinion may consider additional documentation and information that the
Framework owner may have provided during the engagement, in addition to public and non-public
information. The owner refers to the entity featuring as an issuer, borrower, special-purpose vehicle
or any other entity as described in the Framework.

As part of this engagement, we communicated with representatives of the Framework owner, who
acknowledge that: i) it is the sole responsibility of the Framework owner to ensure that the
information provided is complete, accurate and up to date; i) they have provided us with all of the
relevant information; and iii) that all of the information has been provided in a timely manner.

This Second Party Opinion provides our opinion of the Framework and should be read in conjunction
with that Framework. Any update of this Second Party Opinion will be conducted according to the
agreed engagement conditions between Sustainalytics and the Framework owner.

Our Second Party Opinion provides our opinion on the alignment of the Framework with current
market standards and practice but provides no guarantee of alignment nor warrants alignment with
future versions of any such standards. Furthermore, Sustainalytics’ Second Party Opinion addresses
the anticipated SPTs but does not measure progress on the KPIs. This Second Party Opinion is valid
for issuances aligned with the Framework until one of the following occurs: i) a material change to
the external benchmarks against which targets were set; ii) a material corporate action (such as a
material M&A or change in business activity) which has a bearing on the achievement of the SPTs or
the materiality of the KPIs. Measuring and reporting on KPIs and SPTs is the responsibility of the
Framework owner.

No information provided in this Second Party Opinion shall be considered as being a statement,
representation, warrant or argument in favour or against the truthfulness, reliability or
completeness of any facts or statements and related surrounding circumstances that the
Framework owner may have made available to Sustainalytics for the purpose of this Second Party
Opinion.
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Disclaimer

Copyright ©2025 Sustainalytics, a Morningstar company. All rights reserved.

The information, methodologies, data and opinions contained or reflected herein (the “Information”)
are proprietary to Sustainalytics and/or its third-party content providers and may be made available
to third parties only in the form and format disclosed by Sustainalytics. The Information is not
directed to, nor intended for distribution to or use by India-based clients and/or users, and the
distribution of Information to India resident individuals and entities is not permitted.

The Information is provided for informational purposes only and (1) does not constitute an
endorsement of any product, project, investment strategy or consideration of any particular
environmental, social or governance related issues as part of any investment strategy; (2) does not
constitute investment advice nor recommends any particular investment, nor represents an expert
opinion or negative assurance letter; (3) is not part of any offering and does not constitute an offer or
indication to buy or sell securities, to select a project nor enter into any kind of business transaction;
(4) is not an assessment of the economic performance, financial obligations nor creditworthiness of
any entity; (5) is not a substitute for professional advice; (6) has not been submitted to, nor received
approval from, any relevant regulatory or governmental authority. Past performance is no guarantee
of future results.

The Information is based on information made available by third parties, is subject to continuous
change and no warranty is made as to its completeness, accuracy, currency, nor the fitness of the
Information for a particular purpose. The Information is provided “as is” and reflects Sustainalytics'
opinion solely at the date of its publication.

Neither Sustainalytics nor its third-party content providers accept any liability in connection with
the use of the Information or for actions of third parties with respect to the Information, in any
manner whatsoever, to the extent permitted by applicable law.

Any reference to third party content providers' names is solely to acknowledge their ownership of
information, methodologies, data and opinions contained or reflected within the Information and
does not constitute a sponsorship or endorsement of the Information by such third-party content
provider. For more information regarding third-party content providers visit
http://www.sustainalytics.com/legal-disclaimers

Sustainalytics may receive compensation for its ratings, opinions and other services, from, among
others, issuers, insurers, guarantors and/or underwriters of debt securities, or investors, via different
business units. Sustainalytics maintains measures designed to safeguard the objectivity and
independence of its opinions. For more information visit Governance Documents or contact
compliance@sustainalytics.com.

This deliverable, in particular the images, text and graphics contained therein, and the layout and
company logo of Sustainalytics are protected under copyright and trademark law. Any use thereof
shall require express prior written consent. Use shall be deemed to refer in particular to the copying
or duplication of the opinion wholly or in part, the distribution of the opinion, either free of charge or
against payment, or the exploitation of this opinion in any other conceivable manner.

The issuer is fully responsible for certifying and ensuring the compliance with its commitments, for
their implementation and monitoring.
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