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Healthcare New Zealand Healthcare
Grade Score Sector Average Average Sector Weights
Carbon D 28% 41% 55% 10%
+ Environment D 31% 40% 46% 10%
Social A+ 81% 69% 71% 40%
Governance A- 69% 56% 60% 40%
Fast Follower Total B+ 66% 58% 60%

AFT remains firmly in the Fast Follower category this year. It is still in the relatively early stages of its C&ESG journey and therefore a lack of a broad set of data is negatively affecting its
score. We can see that the company has made some reasonable advances over the last few years but it is yet to be a key focal point for the company. AFT's best category is 'S' (A+ grade)
where it is one of the top performers across the market. However, a lack of Carbon and Environmental data holds them back.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 0 years 0.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or < 5y data 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? < 5y data 0.00 20.00% 0.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material No 0.00 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 0 years 0.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero No 0.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? No target 0.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a o e 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 0.00% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 No Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 83.33% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding In progress 0.50 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total D (27.78%)
Environmental Metric Data Score Weight Group Score  Group Wgt
4 Does the company have an ISO 14001, EMS, Toitl Envirocare No 0.00 23.33%
"~ |carbonzero or equivalent certification on all applicable sites? : :
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) No 0.00 33.33% o o
Management . S 33.33% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
Waste & Water e Is t-h(-ere a target for achieving water use reduction or water consumption . o S ET 25.00% 33.33%
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect No 26D TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 33.33% 33.33%
Circular Economy
253 Is .the: com.pany ac.tlvely.engaged in implementing circular economy Ves 108 TETE
principles into their business model?
E - Total D (30.56%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety S1.2 S LS O.f CEEE] on ameasure o Saf.ety EellRe e Remained zero 1.00 33.33% 100.00% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? Yes 1.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 75.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? No 0.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50% . .
Proposition / . s . . - 37.50% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? Modernised 0.50 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 75.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 28% 050 50.00% 6
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A+ (81.25%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
i ili i i i i ievi i ili 100.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability Yes 100 ERA % A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 68.89% 0.00 33.33%
Protections How many anti-takeover devices are there? No data available Unscored 0.00% 66.67% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 6 years 1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 229% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 100.00% 14.29%
Is there a code of conduct governing interactions with elected officials? Yes 1.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s No Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the CBGT 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 10.22 years 0.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 625 0.00 10.00%
- ) 80.00% 14.29%
How many directors are on the Board? 6 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 33.33% 1.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf ' 83.33% 14.29%
Tax WA so, is their evidence the company has tested its security Policy only 0.50 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has'the company received external assurance of its sustainability report No 0.00 50.00%
. or disclosures? o o
Assurance & Ethics 50.00% 14.29%
Has th ith i ity? Avoi j ies i
as the company acted with integrity? Avoided major controversies in Ves 1.00 50.00%

the last five years?

A- (68.57%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Infrastructure New Zealand Infrastructure
Grade Score Sector Average Average Sector Weights
Carbon A 77% 69% 55% 20%
A - Environment A+ 78% 48% 46% 20%
Social B- 57% 77% 71% 20%
Governance A- 68% 65% 60% 40%
Leader Total A- 70% 65% 60%

AlA scored well across all categories and remains one of the Leaders this year. Gains in the 'C' and 'E' categories were offset by slight reductions in its 'S' and 'G' ratings. AIA's Carbon
rating was supported by its long history of GHG emissions reporting, full reporting against the Climate Disclosure Standards ahead of the required date, and strong emissions management.
Its Environmental rating improved due to AlA's commitment to implementing a circular economy and improvements in the environmental management systems sub-category. The
reduction in AlA's Social rating was driven by poor scores in the product quality & accessibility and employee value proposition sub-categories. The reduction in its 'G' rating was primarily
a result of our methodology changes. AlA scored the third highest C&ESG rating in the Infrastructure industry.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or 19.12% 1.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? +32.14% 0.00 20.00% 80.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 5 years 1.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Absolute 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Na 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions Yes - both 1.00 16.67%
) . . 50.00% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 100.00% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding Yes 1.00 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total A (76.67%)
Environmental Metric Data Score Weight Group Score  Group Wgt
4 Does the company have an ISO 14001, EMS, Toitl Envirocare No 0.00 23.33%
"~ |carbonzero or equivalent certification on all applicable sites? : :
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) Green Star 5 1.00 33.33% o o
Management . S 66.67% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or 65.77% 1.00 25.00%
decreasing?
ievi i i 100.00% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption s 468 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or 57.32% 1.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 66.67% 33.33%
Circular Economy
253 Is the company actively engaged in implementing circular economy Ves 108 TETE

principles into their business model?

E - Total

A+ (77.78%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected < 5y data 0,00 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 [Is there a human rights policy? Yes 1.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that covers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 75.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |lIs there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to Vi 0,00 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the
0.00% 16.67%
Accessibility last three years?
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? No 0.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50%
Proposition / . s . . - 0.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing No 0.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 100.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 113% 1.00 50.00% 3 A
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total B- (56.94%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
Sustainability Is remuneration for senior executives linked to achieving sustainability e 68 R 100.00% 14.29%
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 18.09% 0.50 33.33%
Protections How many anti-takeover devices are there? 6 Unscored 0.00% 83.33% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 9 years 1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 22.81% 1.00 33.23%
q . statutory audit services over the past three years?
Relationship L . . - 66.67% 14.29%
Is there a code of conduct governing interactions with elected officials? No 0.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 100005 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 5.29 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 350 0.50 10.00%
- ) 85.00% 14.29%
How many directors are on the Board? 8 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 50.00% 1.00 10.00%
Does the Board undertake an annual self review process? No data 0.00 10.00%
Is there a cybersecurity policy in place? If so, is there evidence the .
. L. L Pol I 0.50 33.33%
company has tested its cyber resilience strategies in the last year? eliey Eiy N
Data Security & Is there é dat? privacy and protection policy in place?'lf ' 66.67% 14.29%
Tax WA so, is their evidence the company has tested its security Policy only 0.50 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has the company received external assurance of its sustainability report Reasonable - o
. or disclosures? GHG inventory 0.50 50.00%
Assurance & Ethics 75.00% 14.29%
Has the c.ompany acted with integrity? Avoided major controversies in Ves 1.00 50.00%
the last five years?
A- (68.1%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Industrials New Zealand Industrials
Grade Score Sector Average Average Sector Weights
Carbon A+ 90% 63% 55% 20%
+ Environment B 58% 48% 46% 20%
Social A+ 80% 73% 71% 20%
Governance C 47% 58% 60% 40%
Fast Follower Total B+ 64% 60% 60%

While AIR remains a Fast Follower in this year's C&ESG ratings, we recognise the company is a leader in the global aviation industry in terms of its sustainability strategy. This is reflected
in AIR's Carbon rating (90%) which is the fourth highest in our coverage, with runway for improvement as it reports more data on its scope 3 CO2e (currently only two years reported). Its
Social rating also took a step up this year due to improvements in product quality & accessibility as well as diversity sub-categories. The major drag for AIR was its Governance score,

which was negatively impacted by its long auditor tenure, the 51% shareholding from the NZ Government, and the large number of anti-takeover devices.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or -38.69% 1.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? -24.92% 1.00 20.00% 88.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 2 years 0.40 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Both 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Ves 1.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions Yes - both 1.00 16.67%
) . . 83.33% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their Yes 1.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 100.00% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding Yes 1.00 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total A+(90.44%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare Ves 100 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) Green Star 5 1.00 33.33% o o
Management . S 66.67% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three Breach 0.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
Waste & Water e Is t-h(-ere a target for achieving water use reduction or water consumption . o S ET 25.00% 33.33%
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
o 24 E3.2 |Does the company voluntarily report against the TNFD framework? No b.Ut 0.50 33.33% 83.33% 33.33%
Circular Economy committed
253 Is the company actively engaged in implementing circular economy Ves 108 TETE

principles into their business model?

E - Total

B (58.33%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected < 5y data 0,00 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? Yes 1.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 75.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? No 0.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50%
Proposition / . s . . - 37.50% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? Modernised 0.50 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 100.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 91% 1.00 50.00% 3 A
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A+ (79.86%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
i ili i i i i ievi i ili 50.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability No 000 ERA b A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 51.00% 0.00 33.33%
Protections How many anti-takeover devices are there? 5 Unscored 0.00% 66.67% 14.29%
Is there any evidence of significant unequal treatment of minority .
. . - . Positive 1.00 33.33%
shareholders in any equity raisings in the last three years?
How long is the current auditor's tenure? 11 years -1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 2.92% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 0.00% 14.29%
Is there a code of conduct governing interactions with elected officials? No 0.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 100005 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 4.08 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 350 0.50 10.00%
- ) 85.00% 14.29%
How many directors are on the Board? 8 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 50.00% 1.00 10.00%
Does the Board undertake an annual self review process? No data 0.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 100.00% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has the company received external assurance of its sustainability report Reasonable - o
. or disclosures? GHG inventory 0.50 50.00%
Assurance & Ethics 25.00% 14.29%
Has the c.ompany acted with integrity? Avoided major controversies in Minor 0.00 50.00%
the last five years?
C (46.67%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Property New Zealand Property
Grade Score Sector Average Average Sector Weights
Carbon D 12% 54% 55% 20%
Environment C- 39% 53% 46% 20%
Social C+ 51% 67% 71% 20%
Governance D 33% 60% 60% 40%
Total D 34% 59% 60%

Beginner

APL remains in the Beginner category this year. It has no physical infrastructure or employees and relies on its external manager, Centuria. Given the portfolio consists of only one asset,
and there is a high likelihood the fund will be wound up and capital returned to shareholders, not much progress has been made over the last year. Its 'E' category saw improvements from
the commitment to reduce waste and water, whilst the 'S' category benefitted from its diversity and inclusion policy. The 'G' category saw a slight tick down, predominantly due to our

methodology changes.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 1 year 0.20 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or < 5y data 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? < 5y data 0.00 20.00% 4.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material No 0.00 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 0 years 0.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero No 0.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? No target 0.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a o e 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 0.00% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 No Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? No 0.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 33.33% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding No 0.00 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total D (12.44%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare No 0.00 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) Green Star 5 1.00 33.33% o o
Management . S 66.67% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
ievi i i 50.00% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption s 468 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect No 26D TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 0.00% 33.33%
Circular Economy
253 Is the company actively engaged in implementing circular economy No 269 TETE

principles into their business model?

E - Total

C- (38.89%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? No 0.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected < 5y data 0,00 33.33% 33.33% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? No 0.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 50.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |lIs there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 [Is employee turnover measured and publicly reported? No 0.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50% . .
Proposition / . s . . - 25.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 50.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in No 0.00 50.00% 6
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? No 0.00 50.00% 50.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00% ’ )
S - Total C+(51.39%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? N/a 0.00 50.00%
i ili i i i i ievi i ili 50.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability Yes 100 ERA b A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 19.99% 0.50 33.33%
Protections How many anti-takeover devices are there? 2 Unscored 0.00% 50.00% 14.29%
Is there any evidence of significant unequal treatment of minority
. . . . Neutral 0.00 33.33%
shareholders in any equity raisings in the last three years?
How long is the current auditor's tenure? 13 years -1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 26.62% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 0.00% 14.29%
Is there a code of conduct governing interactions with elected officials? No 0.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 60.00% 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 6.03 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non No data 0.00 10.00%
- ) 45.00% 14.29%
How many directors are on the Board? 5 0.50 10.00%
Is a Board skills matrix disclosed? No 0.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? No 0.00 10.00%
Is the Board's gender diversity sufficient? 20.00% 0.00 10.00%
Does the Board undertake an annual self review process? No 0.00 10.00%
Is there a cybersecurity policy in place? If so, is there evidence the .
. L. L Pol I 0.50 33.33%
company has tested its cyber resilience strategies in the last year? eliey Eiy N
Data Security & Is there é dat? privacy and protection policy in place?'lf ' 33.33% 14.29%
Tax WA so, is their evidence the company has tested its security Policy only 0.50 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? No 0.00 33.33%
Has'the company received external assurance of its sustainability report No 0.00 50.00%
. or disclosures?
Assurance & Ethics 50.00% 14.29%
Has the c.ompany acted with integrity? Avoided major controversies in Ves 1.00 50.00%
the last five years?
D (32.62%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Property New Zealand Property
Grade Score Sector Average Average Sector Weights
Carbon B+ 67% 54% 55% 20%
Environment B- 56% 53% 46% 20%
Social B 61% 67% 71% 20%
Governance B- 55% 60% 60% 40%
Fast Follower Total B 59% 59% 60%

ARG remains in the Fast Follower category this year with its score steady. ARG's aggregate score is broadly in line with the property sector and NZ average. Gains in the 'C' category were
driven by an additional year of GHG emissions data being published, with a further benefit likely next year as ARG will meet our threshold of five years of reported GHG emissions data.
The introduction of a water consumption reduction target improved its 'E' score, while the increase in its 'S' score was driven by investment in mental health and well-being initiatives.
ARG's long auditor tenure, lack of external assurance of its sustainability report, and not having a B-Corp or equivalent certification were the drags in the 'G' category, combined with a
change in our methodology.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 4 years 0.80 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or < 5y data 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? < 5y data 0.00 20.00% 52.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 4 years 0.80 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Both 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Na 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 50.00% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets s o0 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 100.00% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding Yes 1.00 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total B+ (67.33%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare Ves 100 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) Green Star 4 0.50 33.33% o o
Management . S 83.33% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
ievi i i 50.00% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption s 468 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect No 26D TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 33.33% 33.33%
Circular Economy
253 Is the company actively engaged in implementing circular economy Ves 108 TETE

principles into their business model?

E - Total

B- (55.56%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected < 5y data 0,00 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? No 0.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both No 0.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 0.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |lIs there a supply chain code of conduct? No 0.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 [Is employee turnover measured and publicly reported? No 0.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50%
Proposition / . s . . - 25.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 75.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 53% 050 50.00% 6
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total B (61.11%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
i ili i i i i ievi i ili 100.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability Yes 100 ERA % A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 9.14% 1.00 33.33%
Protections How many anti-takeover devices are there? 4 Unscored 0.00% 100.00% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 15 years -1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 2.67% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 0.00% 14.29%
Is there a code of conduct governing interactions with elected officials? No 0.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s No Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 100005 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 5.29 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 467 0.00 10.00%
- ) 70.00% 14.29%
How many directors are on the Board? 6 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 16.67% 0.00 10.00%
Does the Board undertake an annual self review process? No 0.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 66.67% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? No 0.00 33.33%
Has'the company received external assurance of its sustainability report No 0.00 50.00%
. or disclosures? o o
Assurance & Ethics 50.00% 14.29%
Has th ith i ity? Avoi j ies i
as the company acted with integrity? Avoided major controversies in Ves 1.00 50.00%

the last five years?

B- (55.24%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Aged Care New Zealand Aged Care
Grade Score Sector Average Average Sector Weights
Carbon C+ 51% 58% 55% 15%
Environment D 36% 43% 46% 15%
Social A 74% 69% 71% 30%
Governance A- 68% 64% 60% 40%
Fast Fol Iower Total B 62% 62% 60%

ARV remains steady in the Fast Follower category this year although it saw small falls in its score across each of the categories (predominantly due to our methodology changes). ARV's 'C'
and 'E' scores were held back by a lack of history in reporting on its emissions and waste. We anticipate its score to improve as reporting history builds and ticks over into the five year
mark. ARV's 'S' and 'G' scores remain strong, above both the sector and NZ averages.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 4 years 0.80 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or < 5y data 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? < 5y data 0.00 20.00% 52.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 4 years 0.80 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Both 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Na 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 33.33% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 66.67% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding No 0.00 33.33% ' ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total C+(50.67%)
Environmental Metric Data Score Weight Group Score  Group Wgt
4 Does the company have an ISO 14001, EMS, Toitl Envirocare No 0.00 23.33%
"~ |carbonzero or equivalent certification on all applicable sites? : :
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) Homestar 6 0.50 33.33% o o
Management . S 50.00% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
Waste & Water e Is t-h(-ere a target for achieving water use reduction or water consumption . o S ET 25.00% 33.33%
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 33.33% 33.33%
Circular Economy
253 Is the company actively engaged in implementing circular economy No 269 TETE

principles into their business model?

E - Total

D (36.11%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected < 5y data 0,00 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? Yes 1.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Only workers in 0.00 25.00% i i
Supply Chain the company's workforce as well as workers in the value chain? value chain 50.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? et e
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? Yes nscore ?
S4.1 |Is employee turnover measured and publicly reported? No 0.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50%
Proposition / . s . . - 25.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 100.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 87% 1.00 50.00% 3 A
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A (73.61%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
i ili i i i i ievi i ili 100.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability Yes 100 ERA % A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 17.08% 0.50 33.33%
Protections How many anti-takeover devices are there? 3 Unscored 0.00% 50.00% 14.29%
Is there any evidence of significant unequal treatment of minority
. . . . Neutral 0.00 33.33%
shareholders in any equity raisings in the last three years?
How long is the current auditor's tenure? 9 years 1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 2 56% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 66.67% 14.29%
Is there a code of conduct governing interactions with elected officials? No 0.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 100005 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 7.6 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 2,60 1.00 10.00%
- ) 95.00% 14.29%
How many directors are on the Board? 5 0.50 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 40.00% 1.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 100.00% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has the company received external assurance of its sustainability report  Limited - GHG o
or disclosures? inventory 0.25 50.00%
Assurance & Ethics ’ 62.50% 14.29%
Has th ith i ity? Avoi j ies i
as the company acted with integrity? Avoided major controversies in Ves 1.00 50.00%

the last five years?

A- (67.74%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Agriculture New Zealand Agriculture
Grade Score Sector Average Average Sector Weights
Carbon B- 53% 48% 55% 20%
B - Environment C- 39% 50% 46% 20%
Social A 74% 64% 71% 20%
Governance B- 56% 58% 60% 40%
Fast Fol Iower Total B- 56% 56% 60%

ATM remains in the Fast Follower category this year. ATM reported solid performance across the 'S' and 'G' categories. Within 'G' ATM had a number of areas where performance was
strong including its investor protections and Board. However, performance was dragged down by a negative score in relation to financial reporting integrity over the past five years — we
are of the view that ATM didn't act with integrity during FY21. ATM's 'E' score was dragged down by increases in waste to landfill, in water use and due to a lack of engagement on the

circular economy.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or +1326.25% 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? +1308.68% 0.00 20.00% 60.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 5 years 1.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Absolute 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Na 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 33.33% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 66.67% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding No 0.00 33.33% ' ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total B- (53.33%)
Environmental Metric Data Score Weight Group Score  Group Wgt
4 Does the company have an ISO 14001, EMS, Toitl Envirocare No 0.00 23.33%
"~ |carbonzero or equivalent certification on all applicable sites? : :
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) No 0.00 33.33% o o
Management . S 33.33% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or +285.45% 0.00 25.00%
decreasing?
ievi i i 50.00% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption s 468 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or +1087.26% 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 33.33% 33.33%
Circular Economy
253 Is the company actively engaged in implementing circular economy No 269 TETE

principles into their business model?

E - Total

C- (38.89%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected < 5y data 0,00 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? Yes 1.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 75.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? No 0.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50% . .
Proposition / . s . . - 25.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 75.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 59% 050 50.00% 6
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A (73.61%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
i ili i i i i ievi i ili 100.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability Yes 100 ERA % A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 14.15% 0.50 33.33%
Protections How many anti-takeover devices are there? 3 Unscored 0.00% 83.33% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 10 years 1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 17.91% 1.00 33.23%
q . statutory audit services over the past three years?
Relationship L . . - 66.67% 14.29%
Is there a code of conduct governing interactions with elected officials? No 0.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s No Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the BT 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 3.65 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 183 1.00 10.00%
- ) 90.00% 14.29%
How many directors are on the Board? 7 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 42.86% 1.00 10.00%
Does the Board undertake an annual self review process? No data 0.00 10.00%
Is there a cybersecurity policy in place? If so, is there evidence the .
. L. L Pol I 0.50 33.33%
company has tested its cyber resilience strategies in the last year? eliey Eiy N
Data Security & Is there a dat? privacy and protection policy in place?'lf ' 66.67% 14.29%
Tax WA so, is their evidence the company has tested its security Policy only 0.50 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has the company received external assurance of its sustainability report Limited o
or disclosures? assurance - 0.75 50.00%
Assurance & Ethics . range -12.50% 14.29%
Has th ith i ity? Avoi j ies i
as the company acted with integrity? Avoided major controversies in Material 1,00 50.00%

the last five years?

B- (56.31%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Utilities New Zealand Utilities
Grade Score Sector Average Average Sector Weights
Carbon A+ 89% 75% 55% 20%
Environment B- 54% 58% 46% 20%
Social A+ 84% 85% 71% 20%
Governance A- 70% 63% 60% 40%
Leader Total A 74% 69% 60%

CEN remains in the Leader category this year and is fourth place in the market, ranking with an ambition to be a decarbonisation leader. CEN again scores well in the 'C','S', and 'G'
categories. It misses out on a perfect 'C' score because it is not yet operating at net zero and is yet to have a fully developed climate transition plan. The 'S' score is high due to CEN's
impressive health and safety record and human rights policy, as well as its disclosure of key diversity metrics. On the 'G' side, CEN scores relatively strongly across the board. The area of
most potential improvement for CEN is in the 'E' category, where it lacks a waste management policy as well as a commitment to the circular economy.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or -31.03% 1.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? -29.76% 1.00 20.00% 100.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 5 years 1.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Absolute 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Ves 1.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 66.67% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their Yes 1.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 100.00% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding Yes 1.00 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total A+ (88.89%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare Ves 100 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) No 0.00 33.33% o o
Management . S 66.67% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? No 0.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or 16.60% 1.00 25.00%
decreasing?
ievi i i 62.509 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption s 468 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or -4.00% 0.50 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 33.33% 33.33%
Circular Economy
253 Is the company actively engaged in implementing circular economy No 269 TETE

principles into their business model?

E - Total

B- (54.17%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected +108.82% 0,00 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? Yes 1.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 75.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? e R
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? Yes - publicly 1.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? 18% 050 12.50%
Proposition / . . . . 87.50% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? +4.46% 0.50 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? Contemporary 1.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
Diversi i i 75.00% 16.67%
ersity 52 Does the company.track a.nd measure the prjoportlon of women in 70% 050 50.00% 6
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A+ (84.03%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
i ili i i i i ievi i ili 100.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability Yes 100 ERA % A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 6.00% 1.00 33.33%
Protections How many anti-takeover devices are there? 6 Unscored 0.00% 66.67% 14.29%
Is there any evidence of significant unequal treatment of minority
. . . . Neutral 0.00 33.33%
shareholders in any equity raisings in the last three years?
How long is the current auditor's tenure? 1 year 1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 15.08% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 66.67% 14.29%
Is there a code of conduct governing interactions with elected officials? No 0.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 100005 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 5.18 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 343 0.50 10.00%
- ) 85.00% 14.29%
How many directors are on the Board? 7 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 57.14% 1.00 10.00%
Does the Board undertake an annual self review process? No 0.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 100.00% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has the company received external assurance of its sustainability report Reasonable - o
. or disclosures? GHG inventory 0.50 50.00%
Assurance & Ethics 75.00% 14.29%
Has th ith i ity? Avoi j ies i
as the company acted with integrity? Avoided major controversies in Ves 1.00 50.00%

the last five years?

A-(70.48%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Infrastructure New Zealand Infrastructure
Grade Score Sector Average Average Sector Weights
Carbon B 58% 69% 55% 20%
Environment D 28% 48% 46% 20%
Social A 76% 77% 71% 20%
Governance B+ 67% 65% 60% 40%
Fast Fol Iower Total B 59% 65% 60%

CHI had a positive move in performance this year, jumping from Explorer to Fast Follower. CHI scores best in the 'S' category with a strong focus on health and safety, diversity policy and
measurement, and stakeholder relations. While carbon emissions have fallen now that it is no longer a refinery, CHI has room for improvement measuring scope 3 emissions. Its work
looking at synthetic sustainable aviation fuel (SAF) will be an area to watch in coming years, and CHI is well positioned to supply SAF to Auckland International Airport.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or 46.35% 1.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? +13.22% 0.00 20.00% 40.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material No 0.00 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 0 years 0.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Absolute 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Na 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 50.00% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their Yes 1.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 83.33% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding In progress 0.50 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total B (57.78%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare No 0.00 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) No 0.00 33.33% o o
Management . S 0.00% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three Both 0.00 33.33%
years?
E2.1 (Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
Waste & Water e Is t-h(-ere a target for achieving water use reduction or water consumption . o S ET 50.00% 33.33%
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or 31.53% 1.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 33.33% 33.33%
Circular Economy
253 Is the company actively engaged in implementing circular economy No 269 TETE

principles into their business model?

E - Total

D (27.78%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 |Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected $26.23% 0,00 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? No 0.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 25.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? No 0.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? Yes - publicly 1.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
e 54.2.1 s it <10%, <20%, >20%? 4% 1.00 12.50% i i
Proposition / . s . . - 62.50% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
Diversi i i 100.00% 16.67%
ersity 52 Does the company.track a.nd measure the prjoportlon of women in 109% 1.00 50.00% 3 A
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A (75.69%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Separate 0.50 50.00%
Sustainability Is remuneration for senior executives linked to achieving sustainability e 68 OO 75.00% 14.29%
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 14.35% 0.50 33.33%
Protections How many anti-takeover devices are there? 6 Unscored 0.00% 50.00% 14.29%
Is there any evidence of significant unequal treatment of minority
. . . . Neutral 0.00 33.33%
shareholders in any equity raisings in the last three years?
How long is the current auditor's tenure? 4 years 1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 8.03% 1.00 33.23%
q . statutory audit services over the past three years?
Relationship L . . - 100.00% 14.29%
Is there a code of conduct governing interactions with elected officials? Yes 1.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the LG 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 4.65 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non an 0.50 10.00%
- ) 95.00% 14.29%
How many directors are on the Board? 7 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 42.86% 1.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 100.00% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has'the company received external assurance of its sustainability report No 0.00 50.00%
. or disclosures?
Assurance & Ethics 50.00% 14.29%
Has th ith i ity? Avoi j ies i
as the c.ompany acted with integrity? Avoided major controversies in Ves 1.00 50.00%
the last five years?
B+ (67.14%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Infrastructure New Zealand Infrastructure
Grade Score Sector Average Average Sector Weights
Carbon A- 70% 69% 55% 20%
+ Environment c- 42% 48% 46% 20%
Social A+ 88% 77% 71% 20%
Governance B 60% 65% 60% 40%
Fast Follower Total B+ 64% 65% 60%

CNU remains steady in the Fast Follower category this year and sits in-line with the Infrastructure sector and ahead of the NZ market average. During the year CNU released its full

reporting on the Climate Disclosure Standards, ahead of the required schedule, a commendable effort and is reflected in its 'C' score. CNU achieved solid incremental improvements in its
'C'and 'E' scores, although there remains significant room for improvement in 'E'. CNU retained an A+ in'S' (a top 10 overall) and its 'G' received a small down tick with slight weakness in
the data security metrics and also due to our methodology changes.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or +19.20% 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? +18.34% 0.00 20.00% 60.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 5 years 1.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Absolute 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Ves 1.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions Yes - both 1.00 16.67%
) . . 66.67% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 83.33% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding In progress 0.50 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total A- (70%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare No 0.00 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) Green Star 5 1.00 33.33% o o
Management . S 66.67% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
Waste & Water e Is t-h(-ere a target for achieving water use reduction or water consumption . o S ET 25.00% 33.33%
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect No 26D TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 33.33% 33.33%
Circular Economy
253 Is the company actively engaged in implementing circular economy Ves 108 TETE

principles into their business model?

E - Total

C- (41.67%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected +28.39% 0,00 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
$1.3 [Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 [Is there a human rights policy? Yes 1.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that covers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 75.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |lIs there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? Yes - publicly 1.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
e 54.2.1 s it <10%, <20%, >20%? 10% 050 12.50% i i
Proposition / . . . . 87.50% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? -3.05% 0.50 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? Contemporary 1.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
Diversi i i 100.00% 16.67%
ersity 52 Does the company.track a.nd measure the prjoportlon of women in 93% 1.00 50.00% 3 A
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A+ (88.19%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
Sustainability Is remuneration for senior executives linked to achieving sustainability e 68 R 100.00% 14.29%
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 8.40% 1.00 33.33%
Protections How many anti-takeover devices are there? 3 Unscored 0.00% 100.00% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 12 years -1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 153% 1.00 33.23%
q . statutory audit services over the past three years?
Relationship L . . - 0.00% 14.29%
Is there a code of conduct governing interactions with elected officials? No 0.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 100005 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 4.33 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 257 1.00 10.00%
- ) 100.00% 14.29%
How many directors are on the Board? 7 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 42.86% 1.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
Is there a cybersecurity policy in place? If so, is there evidence the .
. L. L Pol I 0.50 33.33%
company has tested its cyber resilience strategies in the last year? eliey Eiy N
Data Security & Is there a data privacy and protection policy in place? If 66.67% 14.29%
Tax WA so, is their evidence the company has tested its security Policy only 0.50 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has'the company received external assurance of its sustainability report No 0.00 50.00%
. or disclosures?
Assurance & Ethics 50.00% 14.29%
Has th ith i ity? Avoi j ies i
as the c.ompany acted with integrity? Avoided major controversies in Ves 1.00 50.00%
the last five years?
B (59.52%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Agriculture New Zealand Agriculture
Grade Score Sector Average Average Sector Weights
Carbon C+ 48% 48% 55% 20%
+ Environment B 61% 50% 46% 20%
Social A 77% 64% 71% 20%
Governance A 76% 58% 60% 40%
Fast Follower Total B+ 67% 56% 60%

CVT remains in the Fast Follower category this year. CVT has achieved a B-Corp certification since our last report and it is the first company in NZ to change its constitution to a
stakeholder focus (previously shareholder only). CVT has an ambitious commitment to becoming: (1) carbon neutral by 2025, and (2) carbon positive by 2030. CVT has one of the most
effective ESG reports in the sector, and improvements are likely as CVT continues to action its sustainability strategy. Although CVT has reported its GHG emissions data for five years, it
has materially changed its measurement methodology and hence we have decided not to include its five year trend. CVT is ranked 12th across all companies under our coverage,
reflecting its strong Social and Governance scores (both A).

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or < 5y data 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? < 5y data 0.00 20.00% 60.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 5 years 1.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Absolute 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Na 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 33.33% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? No 0.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 50.00% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding In progress 0.50 33.33% ' ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total C+ (47.78%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare Ves 100 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) No 0.00 33.33% o o
Management . S 66.67% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
ievi i i 50.00% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption o 00 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or -34.59% 1.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 66.67% 33.33%
Circular Economy
253 Is .the: com.pany ac.tlvely.engaged in implementing circular economy Ves 108 TETE
principles into their business model?
E - Total B (61.11%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected < 5y data 0,00 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? No 0.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 50.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? e R
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? Yes - publicly 1.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
e 54.2.1 s it <10%, <20%, >20%? 15% 050 12.50% i i
Proposition / . s . . - 68.75% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? Modernised 0.50 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
Diversi i i 75.00% 16.67%
ersity 52 Does the company.track a.nd measure the prjoportlon of women in 59% 050 50.00% 6
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A (76.74%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
i ili i i i i ievi i ili 100.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability Yes 100 ERA % A
performance?
FETTT Doe.s.the. company have B Corporation, Future-Fit (or equivalent) B-Corp 1.00 100.00% 100.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 12.24% 0.50 33.33%
Protections How many anti-takeover devices are there? 5 Unscored 0.00% 83.33% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 25 years -1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 22.77% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 33.33% 14.29%
Is there a code of conduct governing interactions with elected officials? Yes 1.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the RS 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 3.73 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 375 0.50 10.00%
- ) 85.00% 14.29%
How many directors are on the Board? 8 1.00 10.00%
Is a Board skills matrix disclosed? No 0.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 37.50% 1.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
Is there a cybersecurity policy in place? If so, is there evidence the .
. L. L Pol I 0.50 33.33%
company has tested its cyber resilience strategies in the last year? eliey Eiy N
Data Security & Is there é dat? privacy and protection policy in place?'lf ' 66.67% 14.29%
Tax WA so, is their evidence the company has tested its security Policy only 0.50 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has the company received external assurance of its sustainability report  Limited - GHG o
or disclosures? inventory 0.25 50.00%
Assurance & Ethics 62.50% 14.29%
Has the c.ompany acted with integrity? Avoided major controversies in Ves 1.00 50.00%
the last five years?
A (75.83%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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FORSYTH BARR

Agriculture New Zealand Agriculture
Grade Score Sector Average Average Sector Weights
Carbon C- 42% 48% 55% 20%
B - Environment B+ 65% 50% 46% 20%
Social B- 56% 64% 71% 20%
Governance B- 57% 58% 60% 40%
Fast Fol Iower Total B- 55% 56% 60%

DGL has improved significantly to the Fast Follower category from Beginner last year. This reflects material progress on its sustainability strategy and improvements in disclosures, noting
its first sustainability strategy has been agreed (though not yet sighted). DGL achieved consistent ~B grades across Environment, Social, and Governance, with a C- in Carbon. The latter
was affected by unavailability of GHG emission data. DGL is rated only slightly below the average score across all companies in our coverage, and is in-line with the agricultural sector

average.
Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 1 year 0.20 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or < 5y data 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? < 5y data 0.00 20.00% 8.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material |dentified 0.00 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 1 year 0.20 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Both 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Na 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 50.00% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their Yes 1.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 66.67% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding No 0.00 33.33% ' ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total C- (41.56%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare Ves 100 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) Green Star 6 1.00 33.33% o o
Management . S 100.00% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
ievi i i 62.509 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption s 468 AR 6 6
efficiency?
£2.4 If there .IS five years of data, is total water use increasing, stable or +9.93% 0.50 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 33.33% 33.33%
Circular Economy
253 Is .the: com.pany ac.tlvely.engaged in implementing circular economy No 269 TETE
principles into their business model?
E - Total B+ (65.28%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected 2250% 100 33.33% 100.00% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? No 0.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 25.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? No 0.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? No 0.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50% . .
Proposition / . s . . - 37.50% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? Modernised 0.50 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 75.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 6% 050 50.00% 6
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? No 0.00 50.00% 0.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? No 0.00 50.00% ) )
S - Total B- (56.25%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Separate 0.50 50.00%
i ili i i i i ievi i ili 75.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability Yes 100 ERA b A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 66.11% 0.00 33.33%
Protections How many anti-takeover devices are there? No data available Unscored 0.00% 66.67% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 3 years 1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 12.68% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 66.67% 14.29%
Is there a code of conduct governing interactions with elected officials? No 0.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s No Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the DRV 0.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 7.81 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 267 1.00 10.00%
- ) 60.00% 14.29%
How many directors are on the Board? 7 1.00 10.00%
Is a Board skills matrix disclosed? No 0.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 28.57% 0.00 10.00%
Does the Board undertake an annual self review process? No 0.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 66.67% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? No 0.00 33.33%
Has the company received external assurance of its sustainability report  Limited - GHG o
or disclosures? inventory 0.25 50.00%
Assurance & Ethics 62.50% 14.29%
Has th ith i ity? Avoi j ies i
as the company acted with integrity? Avoided major controversies in Ves 1.00 50.00%

the last five years?

B- (56.79%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Healthcare New Zealand Healthcare
Grade Score Sector Average Average Sector Weights
Carbon C- 42% 41% 55% 10%
+ Environment c 47% 40% 46% 10%
Social B- 55% 69% 71% 40%
Governance B- 53% 56% 60% 40%
Total C+ 52% 58% 60%

Explorer

Pleasingly, EBO participated in our 2023 request for C&ESG data, having not participated in 2022. Despite this, EBO slipped from the Fast Follower category to the Explorer category.
This principally reflects that within our methodology, we have raised the bar on our expectations of performance as we intentionally move from a focus on inputs and policy, to one of
outcomes. EBO's score also reflects that within Healthcare, 'S' & 'G' scores have a high weighting and EBO falls behind the average in each of these pillars. Versus last year, EBO's 'E' score
declined reflecting our change in methodology and the lack of five years of data reporting. We expect the score will improve notably once more data is available and as the company
moves to meet the Climate Disclosure Standards.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 2 years 0.40 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or < 5y data 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? < 5y data 0.00 20.00% 8.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material No 0.00 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 0 years 0.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Absolute 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Na 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 33.33% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 83.33% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding In progress 0.50 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total C- (41.56%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare No 0.00 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) Green Star 4 0.50 33.33% o o
Management . S 50.00% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 (Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
Waste & Water e Is t-h(-ere a target for achieving water use reduction or water consumption . o S ET 25.00% 33.33%
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 66.67% 33.33%
Circular Economy
253 Is .the: com.pany ac.tlvely.engaged in implementing circular economy Ves 108 TETE
principles into their business model?
E - Total C (47.22%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected < 5y data 0,00 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 [Is there a human rights policy? No 0.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that covers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 50.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |lIs there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to Vi 0,00 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 0.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? veE —(u)r:]tlirnally 0.50 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50%
Proposition / . s . . - 37.50% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 75.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 71% 050 50.00% 6
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total B- (54.86%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
i ili i i i i ievi i ili 50.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability No 000 ERA b A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 18.63% 0.50 33.33%
Protections How many anti-takeover devices are there? 5 Unscored 0.00% 50.00% 14.29%
Is there any evidence of significant unequal treatment of minority
. . . . Neutral 0.00 33.33%
shareholders in any equity raisings in the last three years?
How long is the current auditor's tenure? >30 years -1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 0.50% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 33.33% 14.29%
Is there a code of conduct governing interactions with elected officials? Yes 1.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s No Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 100005 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 8.06 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 463 0.00 10.00%
- ) 90.00% 14.29%
How many directors are on the Board? 8 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 50.00% 1.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 100.00% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has'the company received external assurance of its sustainability report No 0.00 50.00%
. or disclosures? o o
Assurance & Ethics 50.00% 14.29%
Has th ith i ity? Avoi j ies i
as the company acted with integrity? Avoided major controversies in Ves 1.00 50.00%

the last five years?

B- (53.33%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Industrials New Zealand Industrials
Grade Score Sector Average Average Sector Weights
Carbon A+ 82% 63% 55% 20%
+ Environment B 61% 48% 46% 20%
Social B 62% 73% 71% 20%
Governance B 62% 58% 60% 40%
Fast Follower Total B+ 66% 60% 60%

FBU's C&ESG rating is above the Industrial sector and NZ average despite a drop from Leader to Fast Follower this year. Pleasingly, FBU recorded gains in the 'C' category, driven by five
years of scope 3 emissions being publicly reported, and improved risk and opportunity management. While the 'S' category remains broadly consistent on the prior year, not reporting

against the TNFD framework and not having a water use reduction target was a drag for the 'E' category. The 'G' category ticked down due to FBU's involvement in a number of material
controversies including further construction provisions and the Iplex pipes issue in Western Australia, combined with changes in our methodology.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or 5.64% 0.50 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? -8.81% 0.50 20.00% 80.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 5 years 1.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Absolute 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Ves 1.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 66.67% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their Yes 1.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 100.00% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding Yes 1.00 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total A+ (82.22%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare Ves 100 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) Green Star 5 1.00 33.33% o o
Management . S 66.67% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three Fine 0.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or 26.99% 1.00 25.00%
decreasing?
ievi i i 50.00% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption o 00 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 66.67% 33.33%
Circular Economy
253 Is the company actively engaged in implementing circular economy Ves 108 TETE

principles into their business model?

E - Total

B (61.11%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected 4037% 100 33.33% 33.33% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? Yes -1.00 33.33%
S2.1 |Is there a human rights policy? Yes 1.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 75.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to Vi 0,00 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 0.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? veE —(u)r:]tlirnally 0.50 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50%
Proposition / . s . . - 62.50% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? Contemporary 1.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 100.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 98% 1.00 50.00% 3 A
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total B (61.81%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
i ili i i i i ievi i ili 100.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability Yes 100 ERA % A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 10.86% 0.50 33.33%
Protections How many anti-takeover devices are there? 4 Unscored 0.00% 83.33% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 7 years 1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 1.20% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 100.00% 14.29%
Is there a code of conduct governing interactions with elected officials? Yes 1.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 100005 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 4.98 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 286 0.50 10.00%
- ) 75.00% 14.29%
How many directors are on the Board? 7 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 28.57% 0.00 10.00%
Does the Board undertake an annual self review process? No 0.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 100.00% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has the company received external assurance of its sustainability report Reasonable - o
. or disclosures? GHG inventory 0.50 50.00%
Assurance & Ethics -25.00% 14.29%
Has th ith i ity? Avoi j ies i
as the c.ompany acted with integrity? Avoided major controversies in Material 1,00 50.00%
the last five years?
B (61.9%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Healthcare New Zealand Healthcare
Grade Score Sector Average Average Sector Weights
Carbon A 77% 41% 55% 10%
+ Environment B 61% 40% 46% 10%
Social A+ 81% 69% 71% 40%
Governance B- 53% 56% 60% 40%
Fast Follower Total B+ 67% 58% 60%

FPH was one of the two companies that did not respond to our 2023 request for C&ESG data, stating that it puts enough ESG data out into the public domain already and only focuses on
answering ESG questionnaires from the larger international companies. We have sourced as much of the data as we can, but note that its score will likely be depressed because of this.
Although dropping from Leader to Fast Follower this year (predominantly due to methodology changes), FPH scores fairly well overall and across each of the four categories. It scores
most strongly in the 'S' and 'C' sections.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or +19.11% 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? -15.23% 1.00 20.00% 80.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 5 years 1.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Absolute 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Ves 1.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 50.00% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 100.00% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding Yes 1.00 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total A (76.67%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare Ves 100 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) Green Star 5 1.00 33.33% o o
Management . S 100.00% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
ievi i i 50.00% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption s 468 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or +54.86% 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect No 26D TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 33.33% 33.33%
Circular Economy
253 Is .the: com.pany ac.tlvely.engaged in implementing circular economy Ves 108 TETE
principles into their business model?
E - Total B (61.11%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected +8.97% 050 33.33% 83.33% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? Yes 1.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that covers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 75.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? Yes - publicly 1.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? 21% 0.00 12.50%
Proposition / . . . . 50.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? +45.47% 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
Diversi i i 75.00% 16.67%
ersity 52 Does the company.track a.nd measure the prjoportlon of women in 53% 050 50.00% 6
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A+ (80.56%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Separate 0.50 50.00%
i ili i i i i ievi i ili 75.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability Yes 100 ERA b A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 13.60% 0.50 33.33%
Protections How many anti-takeover devices are there? 6 Unscored 0.00% 83.33% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 11 years -1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 272% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 0.00% 14.29%
Is there a code of conduct governing interactions with elected officials? No 0.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 756 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 7.69 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 486 0.00 10.00%
- ) 90.00% 14.29%
How many directors are on the Board? 8 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 37.50% 1.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 100.00% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has the company received external assurance of its sustainability report Reasonable - o
. or disclosures? GHG inventory 0.50 50.00%
Assurance & Ethics 25.00% 14.29%
Has the company acted with integrity? Avoided major controversies in Minor 0.00 50.00%

the last five years?

B- (53.33%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.




2%
DK,

Last data update:
30/08/2023

Company ticker:
FRW

Forsyth Barr Commentary

FORSYTH BARR

Industrials New Zealand Industrials
Grade Score Sector Average Average Sector Weights
Carbon B- 53% 63% 55% 20%
B - Environment D 36% 48% 46% 20%
Social A- 68% 73% 71% 20%
Governance B- 55% 58% 60% 40%
Fast Follower Total B- 53% 60% 60%

FRW moved up from the Explorer to Fast Follower category this year. Positively, FRW has improved its 'S' rating which was primarily driven by the company's investment in mental health
and/or wellbeing initiatives in the last three years. FRW's 'C' and 'G' scores remained broadly stable in 2023, with the most room for improvement in FRW's 'E' rating, which is negatively
impacted by the lack of a water use and consumption target, its commitments to biodiversity, and reporting against the TNFD framework. While not committing to be net zero by 2050,
FRW does have a GHG emissions reduction target to reduce scope 1, 2, and 3 emissions by 50% by 2035. We note FRW's efforts to meet the Climate Disclosure Standards. While a
climate transition plan is not yet available, we thought its scenario planning and links to possible associated business costs set the standard for leading practice.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or +220.94% 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? +102.92% 0.00 20.00% 60.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 5 years 1.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Absolute 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Na 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 33.33% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 No Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 66.67% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding No 0.00 33.33% ' ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total B- (53.33%)
Environmental Metric Data Score Weight Group Score  Group Wgt
4 Does the company have an ISO 14001, EMS, Toitl Envirocare No 0.00 23.33%
"~ |carbonzero or equivalent certification on all applicable sites? : :
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) Green Star 4 0.50 33.33% o o
Management . S 50.00% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
ievi i i 25.00% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption o 00 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect No 26D TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 33.33% 33.33%
Circular Economy
253 Is the company actively engaged in implementing circular economy Ves 108 TETE

principles into their business model?

E - Total

D (36.11%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected 41555 050 33.33% 83.33% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? Yes 1.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 50.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |lIs there a supply chain code of conduct? No 0.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 [Is employee turnover measured and publicly reported? No 0.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50%
Proposition / . s . . - 25.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 50.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in No 0.00 50.00% 6
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A- (68.06%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Separate 0.50 50.00%
i ili i i i i ievi i ili 25.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability No 000 ERA b A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 6.80% 1.00 33.33%
Protections How many anti-takeover devices are there? 4 Unscored 0.00% 100.00% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 20 years -1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 237% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 33.33% 14.29%
Is there a code of conduct governing interactions with elected officials? Yes 1.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s No Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 100005 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 4.32 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 367 0.50 10.00%
- ) 95.00% 14.29%
How many directors are on the Board? 6 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 33.33% 1.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 66.67% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? No 0.00 33.33%
Has the company received external assurance of its sustainability report  Limited - GHG o
or disclosures? inventory 0.25 50.00%
Assurance & Ethics 62.50% 14.29%
Has th ith i ity? Avoi j ies i
as the company acted with integrity? Avoided major controversies in Ves 1.00 50.00%

the last five years?

B- (54.64%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Agriculture New Zealand Agriculture
Grade Score Sector Average Average Sector Weights
Carbon B+ 64% 48% 55% 20%
+ Environment A+ 78% 50% 46% 20%
Social B- 53% 64% 71% 20%
Governance B+ 63% 58% 60% 40%
Fast Follower Total B+ 64% 56% 60%

Overall, FSF has very good disclosure, policies, and practices in place which we support. It was excellent to see the recent announcement of its scope 3 on-farm emission reduction targets
out to 2030 (-30% reduction from a 2018 baseline). FSF's scores were solid across all four categories, with the notable change from last year being a reduction in 'G' score, predominantly
caused by our methodology re-weighting. However, there are a couple of key concerns which negatively affect the score: 1) From a 'G' perspective, the capital structure in place means
that investor shareholders do not have voting rights; and 2) the company still owns fossil fuel reserves. In addition, this year FSF received a negative score due to the controversy around
its change in capital structure over the past three years. This has resulted in more farmer control, less investor control and share price weakness. The issue has further reinforced divided
opinions about its capital structure and governance.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or 19.67% 1.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? -29.87% 1.00 20.00% 100.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 5 years 1.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Absolute 1.00 16.67%
Verification
23 If .so, has the target been verified/approved by the SBTi (or similar) as a pen('ji'ng, 0.50 16.67%
science-based target? awaiting
annraval
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 58.33% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their Yes 1.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 33.33% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding Yes 1.00 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? Yes -1.00 33.33%
C - Total B+ (63.89%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare Ves 100 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) Green Star 5 1.00 33.33% o o
Management . S 66.67% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three Both 0.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or -36.56% 1.00 25.00%
decreasing?
ievi i i 100.00% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption s 468 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or 33.16% 1.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 66.67% 33.33%
Circular Economy
253 Is the company actively engaged in implementing circular economy Ves 108 TETE

principles into their business model?

E - Total

A+ (77.78%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected +42.99% 0,00 33.33% 0.00% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? Yes -1.00 33.33%
S2.1 |Is there a human rights policy? Yes 1.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 75.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to Vi 0,00 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 0.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? Yes - publicly 1.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? 12% 050 12.50%
Proposition / . s . . - 68.75% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? Modernised 0.50 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 75.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 193% 050 50.00% 6
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total B- (53.13%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
i ili i i i i ievi i ili 100.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability Yes 100 ERA % A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? Yes -1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 6.67% 1.00 33.33%
Protections How many anti-takeover devices are there? 5 Unscored 0.00% 33.33% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 3 years 1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 0.00% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 100.00% 14.29%
Is there a code of conduct governing interactions with elected officials? Yes 1.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the AT 0.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 5.58 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 418 0.00 10.00%
- ) 70.00% 14.29%
How many directors are on the Board? 11 0.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 36.36% 1.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 100.00% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has the company received external assurance of its sustainability report Limited o
or disclosures? assurance - 0.75 50.00%
Assurance & Ethics . range 37.50% 14.29%
Has the c.ompany acted with integrity? Avoided major controversies in Minor 0.00 50.00%
the last five years?
B+ (62.98%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Property New Zealand Property
Grade Score Sector Average Average Sector Weights
Carbon B- 56% 54% 55% 20%
+ Environment A- 72% 53% 46% 20%
Social A+ 88% 67% 71% 20%
Governance B 60% 60% 60% 40%
Fast Follower Total B+ 67% 59% 60%

GMT remains in the Fast Follower category this year, sitting in second place in the Property sector pack. Pleasingly, GMT improved its 'S' category score through continued disclosure of
health and safety measures, strong product quality, diversity and stakeholder relations scores. The long tenured audit relationship and lack of B-Corp or equivalent certification are the
drags for the 'G' category, combined with our change in methodology. GMT should improve its 'C' category score next year when it will meet our threshold of having reported five years of

emissions data.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 4 years 0.80 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or < 5y data 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? < 5y data 0.00 20.00% 52.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 4 years 0.80 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Absolute 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Ves 1.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 66.67% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets s o0 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? No 0.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 50.00% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding In progress 0.50 33.33% ' ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total B- (56.22%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare Ves 100 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) Green Star 5 1.00 33.33% o o
Management . S 100.00% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or +137.24% 0.00 25.00%
decreasing?
ievi i i 50.00% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption s 468 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or +81.54% 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 66.67% 33.33%
Circular Economy
253 Is the company actively engaged in implementing circular economy Ves 108 TETE

principles into their business model?

E - Total

A-(72.22%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety S1.2 S LS O.f CEEE] on ameasure o Saf.ety EellRe e Remained zero 1.00 33.33% 100.00% 16.67%
by the company, is it increasing/stable/decreasing?
$1.3 [Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 [Is there a human rights policy? Yes 1.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that covers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 50.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |lIs there a supply chain code of conduct? No 0.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? Yes - publicly 1.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
e 54.2.1 s it <10%, <20%, >20%? 6% 1.00 12.50% i i
Proposition / . s . . - 75.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? Modernised 0.50 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 100.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 90% 1.00 50.00% 3 A
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A+ (87.5%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
i ili i i i i ievi i ili 100.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability Yes 100 ERA % A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 25.20% 0.00 33.33%
Protections How many anti-takeover devices are there? 5 Unscored 0.00% 66.67% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 19 years -1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 8.33% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 33.33% 14.29%
Is there a code of conduct governing interactions with elected officials? Yes 1.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 5700 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 12.38 years 0.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 257 1.00 10.00%
- ) 60.00% 14.29%
How many directors are on the Board? 7 1.00 10.00%
Is a Board skills matrix disclosed? No 0.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 28.57% 0.00 10.00%
Does the Board undertake an annual self review process? No data 0.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 100.00% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has the company received external assurance of its sustainability report  Limited - GHG o
or disclosures? inventory 0.25 50.00%
Assurance & Ethics 62.50% 14.29%
Has the c.ompany acted with integrity? Avoided major controversies in Ves 1.00 50.00%
the last five years?
B (60.36%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Utilities New Zealand Utilities
Grade Score Sector Average Average Sector Weights
Carbon B 60% 75% 55% 20%
+ Environment A+ 78% 58% 46% 20%
Social A+ 82% 85% 71% 20%
Governance B 58% 63% 60% 40%
Fast Follower Total B+ 67% 69% 60%

GNE has been a solid improver, lifting its grade from B to B+ and lifting its ranking from 27 to 16. It scores above the NZ average across the 'C', 'E', and 'S' categories, with full reporting
against the Climate Disclosure Standards a key positive. It scores best in the 'E' and 'S’ categories. GNE benefits from strong environmental management systems, its impressive health and
safety record, as well as its disclosure of key diversity metrics and living wage commitment. The 'C' category's B score is a function of its stake in the Kupe oil and gas field. Emissions from
its coal and gas-fired generation have been reducing. This is predominantly a reflection of the current high levels of hydro generation and we will be watching with interest GNE’s efforts
to reduce coal and gas-fired generation over the longer term.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or -36.34% 1.00 20.00%
decreasing?
GHG Emissions C1.3 |If five years of data, is carbon intensity increasing, stable or decreasing? -40.14% 1.00 20.00% 96.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 4 years 0.80 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Absolute 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Ves 1.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions Yes - both 1.00 16.67%
) . . 83.33% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their Yes 1.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 0.00% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding No 0.00 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? Yes -1.00 33.33%
C - Total B (59.78%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare Ves 100 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) Green Star 6 1.00 33.33% o o
Management . S 100.00% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 (Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or 99.94% 1.00 25.00%
decreasing?
ievi i i 50.00% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption o 00 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
o 24 E3.2 |Does the company voluntarily report against the TNFD framework? No b.Ut 0.50 33.33% 83.33% 33.33%
Circular Economy committed
253 Is the company actively engaged in implementing circular economy Ves 108 TETE

principles into their business model?

E - Total

A+ (77.78%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected < 5y data 0,00 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 [Is there a human rights policy? No 0.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that covers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 75.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? Yes 1.00 25.00%
S2.4 |lIs there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the
100.00% 16.67%
Accessibility last three years?
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? Yes - publicly 1.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
e 54.2.1 s it <10%, <20%, >20%? 23% 0.00 12.50% i i
Proposition / . s . . - 50.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
Diversi i i 100.00% 16.67%
ersity 52 Does the company.track a.nd measure the prjoportlon of women in 95% 1.00 50.00% 3 A
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A+ (81.94%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
Sustainability Is remuneration for senior executives linked to achieving sustainability e 68 R 100.00% 14.29%
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 51.23% 0.00 33.33%
Protections How many anti-takeover devices are there? 4 Unscored 0.00% 66.67% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 15 years -1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 2.87% 1.00 33.23%
q . statutory audit services over the past three years?
Relationship L . . - 33.33% 14.29%
Is there a code of conduct governing interactions with elected officials? Yes 1.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 100005 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 4.35 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 6.29 0.00 10.00%
- ) 90.00% 14.29%
How many directors are on the Board? 7 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 42.86% 1.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 100.00% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has the company received external assurance of its sustainability report  Limited - GHG o
or disclosures? inventory 0.25 50.00%
Assurance & Ethics 12.50% 14.29%
Has the c.ompany acted with integrity? Avoided major controversies in Minor 0.00 50.00%
the last five years?
B (57.5%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Financials New Zealand Financials
Grade Score Sector Average Average Sector Weights
Carbon D 30% 50% 55% 15%
+ Environment D 11% 28% 46% 15%
Social B+ 65% 66% 71% 30%
Governance B- 56% 60% 60% 40%
Total C+ 48% 56% 60%

Explorer

HGH scores best in the 'S' category. The company’s 'C' score will improve next year as it reaches five years of carbon reporting and works towards meeting the requirements of the
Climate Disclosure Standards. However, it could be improved further with a net zero commitment and climate change risk assessment. It is the 'E' category that brings down HGH's rating,
with no commitment to reduce waste and water, support biodiversity, or to the circular economy. We acknowledge that HGH's operations do not have a significant impact on the
environment (reflected in the 15% weighting of the 'E' category to the overall score). However, we are of the view that all companies, no matter what sector, should be doing what they

can in these areas.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 4 years 0.80 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or < 5y data 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? < 5y data 0.00 20.00% 24.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material |dentified 0.00 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 2 years 0.40 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Absolute 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Na 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 33.33% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? No 0.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 33.33% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding No 0.00 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total D (30.22%)
Environmental Metric Data Score Weight Group Score  Group Wgt
4 Does the company have an ISO 14001, EMS, Toitl Envirocare No 0.00 23.33%
"~ |carbonzero or equivalent certification on all applicable sites? : :
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) No 0.00 33.33% o o
Management . S 33.33% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 (Is there a commitment to reduce waste in place? No 0.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
ievi i i 0.00% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption o 00 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect No 26D TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 0.00% 33.33%
Circular Economy
253 Is .the: com.pany ac.tlvely.engaged in implementing circular economy No 269 TETE
principles into their business model?
E - Total D (11.11%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected < 5y data 0,00 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? No 0.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 50.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? Yes 1.00 25.00%
S2.4 |Is there a supply chain code of conduct? No 0.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? No 0.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50% . .
Proposition / . s . . - 25.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 50.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in No 0.00 50.00% 6
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total B+ (65.28%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
i ili i i i i ievi i ili 50.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability No 000 ERA b A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 13.46% 0.50 33.33%
Protections How many anti-takeover devices are there? 4 Unscored 0.00% 50.00% 14.29%
Is there any evidence of significant unequal treatment of minority
. . . . Neutral 0.00 33.33%
shareholders in any equity raisings in the last three years?
How long is the current auditor's tenure? 1 year 1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 10.05% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 66.67% 14.29%
Is there a code of conduct governing interactions with elected officials? No 0.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s No Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the B0.00% 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 3.68 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 8.75 0.00 10.00%
- ) 75.00% 14.29%
How many directors are on the Board? 5 0.50 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 40.00% 1.00 10.00%
Does the Board undertake an annual self review process? No data 0.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 100.00% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has'the company received external assurance of its sustainability report No 0.00 50.00%
. or disclosures? o o
Assurance & Ethics 50.00% 14.29%
Has th ith i ity? Avoi j ies i
as the company acted with integrity? Avoided major controversies in Ves 1.00 50.00%

the last five years?

B- (55.95%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Consumer New Zealand Consumer
Grade Score Sector Average Average Sector Weights
Carbon D 11% 40% 55% 15%
Environment D 31% 39% 46% 15%
Social B 60% 68% 71% 30%
Governance C+ 50% 57% 60% 40%
Total C 44% 55% 60%

Explorer

HLG enters our C&ESG framework in the Explorer category following its inclusion in the NZX50. This predominantly reflects the level of available Carbon and Environmental reporting and
targets, and we expect this score to improve significantly as disclosures increase. Governance is a meaningful category (graded C+) for HLG. The main inhibitors to this category include:
its long average board tenure, its 20% minority shareholder, auditor tenure, lack of external assurance of its sustainability report, and not having a B-Corp or equivalent certification.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 0 years 0.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or < 5y data 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? < 5y data 0.00 20.00% 0.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material N/a 0.00 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 0 years 0.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero No 0.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? No target 0.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a o e 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 0.00% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 No Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? No 0.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 33.33% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding No 0.00 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total D (11.11%)
Environmental Metric Data Score Weight Group Score  Group Wgt
4 Does the company have an ISO 14001, EMS, Toitl Envirocare No 0.00 23.33%
"~ |carbonzero or equivalent certification on all applicable sites? : :
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) No 0.00 33.33% o o
Management . S 33.33% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
Waste & Water e Is t-h(-ere a target for achieving water use reduction or water consumption . o S ET 25.00% 33.33%
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect No 26D TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 33.33% 33.33%
Circular Economy
253 Is .the: com.pany ac.tlvely.engaged in implementing circular economy Ves 108 TETE
principles into their business model?
E - Total D (30.56%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? No 0.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected < 5y data 0,00 33.33% 33.33% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? No 0.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 50.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? No 0.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50%
Proposition / . s . . - 25.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 100.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 94% 1.00 50.00% 3 A
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? No 0.00 50.00% 50.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00% ’ )
S - Total B (59.72%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
i ili i i i i ievi i ili 50.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability No 000 ERA b A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 20.03% 0.50 33.33%
Protections How many anti-takeover devices are there? No data available Unscored 0.00% 83.33% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 33 years -1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 12.54% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 0.00% 14.29%
Is there a code of conduct governing interactions with elected officials? No 0.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s No Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the RS 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 17.58 years 0.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 443 0.00 10.00%
- ) 70.00% 14.29%
How many directors are on the Board? 8 1.00 10.00%
Is a Board skills matrix disclosed? No 0.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 37.50% 1.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 100.00% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has'the company received external assurance of its sustainability report No 0.00 50.00%
. or disclosures?
Assurance & Ethics 50.00% 14.29%
Has th ith i ity? Avoi j ies i
as the c.ompany acted with integrity? Avoided major controversies in Ves 1.00 50.00%
the last five years?
C+ (50.48%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Infrastructure New Zealand Infrastructure
Grade Score Sector Average Average Sector Weights
Carbon A- 68% 69% 55% 20%
+ Environment B 58% 48% 46% 20%
Social A+ 78% 77% 71% 20%
Governance B 60% 65% 60% 40%
Fast Follower Total B+ 65% 65% 60%

IFT was a very strong improver this year, moving up into the Fast Follower category from Explorer. IFT released its first sustainability report with excellent commentary on many of the
ESG issues we measure, improved climate-related disclosures, and excellent transparency on the ESG work underway with its portfolio companies. IFT's score is now in-line with the
Infrastructure average. However, we still note it as an anomaly given it is an investment company that doesn’t have any directly employed staff or directly owned offices or facilities. This
means that questions are answered sometimes from IFT's perspective as a corporate, sometimes from the perspective of Morrison & Co., its investment manager, and sometimes from the
perspective of portfolio companies.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 2 years 0.40 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or < 5y data 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? < 5y data 0.00 20.00% 36.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 2 years 0.40 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Absolute 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Ves 1.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 66.67% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their Yes 1.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 100.00% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding Yes 1.00 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total A- (67.56%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare Ves 100 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) Green Star 4 0.50 33.33% o o
Management . S 83.33% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
Waste & Water e Is t-h(-ere a target for achieving water use reduction or water consumption . o S ET 25.00% 33.33%
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 66.67% 33.33%
Circular Economy
253 Is the company actively engaged in implementing circular economy Ves 108 TETE

principles into their business model?

E - Total

B (58.33%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected < 5y data 0,00 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? Yes 1.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 75.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |lIs there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? Yes - publicly 1.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? 20% 0.00 12.50%
Proposition / . s . . - 75.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 |Is there a contemporary parental leave policy? Contemporary 1.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
Diversi i i 50.00% 16.67%
ersity 52 Does the company.track a.nd measure the prjoportlon of women in 1% 0.00 50.00% 6
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A+ (77.78%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
i ili i i i i ievi i ili 100.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability Yes 100 ERA % A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 6.16% 1.00 33.33%
Protections How many anti-takeover devices are there? 4 Unscored 0.00% 66.67% 14.29%
Is there any evidence of significant unequal treatment of minority
. . . . Neutral 0.00 33.33%
shareholders in any equity raisings in the last three years?
How long is the current auditor's tenure? 22 years -1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 22.08% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 0.00% 14.29%
Is there a code of conduct governing interactions with elected officials? No 0.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the BT 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 5.13 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non .83 0.00 10.00%
- ) 90.00% 14.29%
How many directors are on the Board? 7 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 42.86% 1.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 100.00% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has the company received external assurance of its sustainability report  Limited - GHG o
or disclosures? inventory 0.25 50.00%
Assurance & Ethics 62.50% 14.29%
Has th ith i ity? Avoi j ies i
as the c.ompany acted with integrity? Avoided major controversies in Ves 1.00 50.00%
the last five years?
B (59.88%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Property New Zealand Property
Grade Score Sector Average Average Sector Weights
Carbon B- 56% 54% 55% 20%
B - Environment D 31% 53% 46% 20%
Social B 61% 67% 71% 20%
Governance B 62% 60% 60% 40%
Fast Fol Iower Total B- 54% 59% 60%

IPL moved up from the Explorer category to the Fast Follower category this year. We note that IPL has no direct employees — it engages Stride Investment Management Limited as the
manager for its business and portfolio. Despite this, we were pleased to see the release of its first sustainability report this year. IPL improved its score in the 'C' category through an
additional year of emissions reporting, with a positive boost expected next year once it meets our threshold of five years of data and the full requirements of the Climate Disclosure
Standards. The low 'E' category score is driven by the biodiversity & circular economy sub-category, as well as not having a target for water use consumption and reduction. While IPL's
C&ESG score improved marginally on the prior year, there is still room for further improvement.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 4 years 0.80 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or < 5y data 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? < 5y data 0.00 20.00% 52.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 4 years 0.80 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? No target 0.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Na 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 16.67% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 No Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 100.00% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding Yes 1.00 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total B- (56.22%)
Environmental Metric Data Score Weight Group Score  Group Wgt
4 Does the company have an ISO 14001, EMS, Toitl Envirocare No 0.00 23.33%
"~ |carbonzero or equivalent certification on all applicable sites? : :
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) Green Star 5 1.00 33.33% o o
Management . S 66.67% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
Waste & Water e Is t-h(-ere a target for achieving water use reduction or water consumption . o S ET 25.00% 33.33%
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect No 26D TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 0.00% 33.33%
Circular Economy
253 Is .the: com.pany ac.tlvely.engaged in implementing circular economy No 269 TETE
principles into their business model?
E - Total D (30.56%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected < 5y data 0,00 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
$1.3 [Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 [Is there a human rights policy? No 0.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that covers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 50.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? No 0.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50%
Proposition / . s . . - 25.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 75.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 59% 050 50.00% 6
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? No 0.00 50.00% 50.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00% ’ )
S - Total B (61.11%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Separate 0.50 50.00%
Sustainability Is remuneration for senior executives linked to achieving sustainability e 68 OO 75.00% 14.29%
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 18.83% 0.50 33.33%
Protections How many anti-takeover devices are there? 2 Unscored 0.00% 83.33% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 7 years 1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 0.00% 1.00 33.23%
q . statutory audit services over the past three years?
Relationship L . . - 66.67% 14.29%
Is there a code of conduct governing interactions with elected officials? No 0.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s No Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 60.00% 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 4.97 years 1.00 10.00%
What |§ the average number of Board member affiliations of non- 3.40 0.50 10.00%
executive Board members? 80.00% 14.29%
.00% .29%
How many directors are on the Board? 5 0.50 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 20.00% 0.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
Is there a cybersecurity policy in place? If so, is there evidence the .
. L. L Pol I 0.50 33.33%
company has tested its cyber resilience strategies in the last year? eliey Eiy N
Data Security & Is there é dat? privacy and protection policy in place?'lf ' 66.67% 14.29%
Tax WA so, is their evidence the company has tested its security Policy only 0.50 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has the company received external assurance of its sustainability report  Limited - GHG o
or disclosures? inventory 0.25 50.00%
Assurance & Ethics 62.50% 14.29%
Has th ith i ity? Avoi j ies i
as the c.ompany acted with integrity? Avoided major controversies in Ves 1.00 50.00%
the last five years?
B (62.02%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Consumer New Zealand Consumer
Grade Score Sector Average Average Sector Weights
Carbon C- 41% 40% 55% 15%
A — Environment C 46% 39% 46% 15%
Social A+ 82% 68% 71% 30%
Governance A+ 86% 57% 60% 40%
Leader Total A- 72% 55% 60%

KMD remains a firm Leader this year and we are of the view that the company has a genuine and mature approach to sustainability. It is also a B-Corp and over the last 12 months has led
Oboz and Ripcurl to gain B-Corp status — a significant undertaking. KMD has been working hard to compile accurate ESG data across its large, global, complex business. We expect the 'C'
score to increase as KMD meets the requirements of the Climate Disclosure Standards. Although KMD has reported its GHG emissions data for five years, it has materially changed its
measurement methodology and hence we have decided not to include its five year trend. KMD's 'E' score is strengthened by its commitment to circularity which is a core pillar of its
sustainability strategy. However, the 'E' score is affected negatively by a minor fine relating to a failed wastewater quality test at a factory in Thailand. The 'S' and 'G' scores are strong and

market leading.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or < 5y data 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? < 5y data 0.00 20.00% 40.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material |dentified 0.00 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 5 years 1.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Absolute 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Ves 1.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 50.00% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? No 0.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 33.33% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding No 0.00 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total C-(41.11%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare Ves 100 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) Homestar 5 0.00 33.33% o o
Management . S 33.33% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three Fine 0.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
£2.2 If there .IS five years of data, is total waste to landfill increasing, stable or 470% 0.50 25.00%
decreasing?
ievi i i 37.50% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption o 00 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 66.67% 33.33%
Circular Economy
253 Is .the: com.pany ac.tlvely.engaged in implementing circular economy Ves 108 TETE
principles into their business model?
E - Total C (45.83%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected < 5y data 0,00 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 [Is there a human rights policy? Yes 1.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that covers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 75.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |lIs there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the
TR 100.00% 16.67%
Accessibility last three years?
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? Yes - publicly 1.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
e 54.2.1 s it <10%, <20%, >20%? 56% 0.00 12.50% i i
Proposition / . . . . 50.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? +26.92% 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
Diversi i i 100.00% 16.67%
ersity 52 Does the company.track a.nd measure the prjoportlon of women in 99% 1.00 50.00% 3 A
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A+ (81.94%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
Sustainability Is remuneration for senior executives linked to achieving sustainability % 68 . 100.00% 14.29%
performance? es ’ R
FETTT Doe.s.the. company have B Corporation, Future-Fit (or equivalent) B-Corp 1.00 100.00% 100.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 9.04% 1.00 33.33%
Protections How many anti-takeover devices are there? 2 Unscored 0.00% 100.00% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 2 years 1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 28.02% 1.00 33.23%
q . statutory audit services over the past three years?
Relationship L . . - 100.00% 14.29%
Is there a code of conduct governing interactions with elected officials? Yes 1.00 33.33%
Management L. . . o . . s
Is the company explicitly considering Iwi specific considerations within No Unscored 0.00%
their community interactions? R
Do.no.n-executlve and independent Board members comprise the BT 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 4.44 years 1.00 10.00%
What |§ the average number of Board member affiliations of non- 414 0.00 10.00%
executive Board members? 80.00% 14.29%
.00% .29%
How many directors are on the Board? 7 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 28.57% 0.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 100.00% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has the company received external assurance of its sustainability report Reasonable - 0.50 50.00%
. or disclosures? GHG inventor : s
Assurance & Ethics Y 25.00% 14.29%
Has the c.ompany acted with integrity? Avoided major controversies in Minor 0.00 50.00%
the last five years?
A+ (86.43%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Property New Zealand Property
Grade Score Sector Average Average Sector Weights
Carbon A- 71% 54% 55% 20%
+ Environment B+ 63% 53% 46% 20%
Social B 61% 67% 71% 20%
Governance A- 68% 60% 60% 40%
Fast Follower Total B+ 66% 59% 60%

KPG remains steady in the Fast Follower category this year. KPG has a goal to be net carbon negative in its operations by 2030 and reduce its greenhouse gas emissions by -60%
compared to its 2012 baseline. Its long history of GHG emissions reporting helped KPG score well in the 'C' category. KPG also scores well across most of the Governance sub-categories
which supports its 'G' score. Not reporting against the TNFD framework was a drag on its 'E' score, whereas the human rights and supply chain sub-category was a drag on its 'S' score.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or +7.49% 0.50 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? +2.97% 0.50 20.00% 80.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 5 years 1.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Absolute 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Na 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 33.33% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 100.00% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding Yes 1.00 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total A-(71.11%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare Ves 100 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) No 0.00 33.33% o o
Management . S 66.67% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or 21.43% 1.00 25.00%
decreasing?
ievi i i 87.50% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption s 468 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or 0.00% 0.50 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 33.33% 33.33%
Circular Economy
253 Is .the: com.pany ac.tlvely.engaged in implementing circular economy No 269 TETE
principles into their business model?
E - Total B+ (62.5%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected < 5y data 0,00 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 [Is there a human rights policy? No 0.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that covers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 25.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |lIs there a supply chain code of conduct? No 0.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the
100.00% 16.67%
Accessibility last three years?
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? Yes - publicly 1.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? 29% 0.00 12.50%
Proposition / . s . . . 50.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 75.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 65% 050 50.00% 6
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? No 0.00 50.00% 50.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00% ’ )
S - Total B (61.11%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
Sustainability Is remuneration for senior executives linked to achieving sustainability e 68 R 100.00% 14.29%
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 9.84% 1.00 33.33%
Protections How many anti-takeover devices are there? 3 Unscored 0.00% 100.00% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 1 year 1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 20.48% 1.00 33.23%
q . statutory audit services over the past three years?
Relationship L . . - 66.67% 14.29%
Is there a code of conduct governing interactions with elected officials? No 0.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 100005 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 4.22 years 1.00 10.00%
What |§ the average number of Board member affiliations of non- 3.00 1.00 10.00%
executive Board members? 90.00% 14.29%
.00% .29%
How many directors are on the Board? 6 1.00 10.00%
Is a Board skills matrix disclosed? No 0.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 50.00% 1.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
Is there a cybersecurity policy in place? If so, is there evidence the .
. L. L Pol I 0.50 33.33%
company has tested its cyber resilience strategies in the last year? eliey Eiy N
Data Security & Is there é dat? privacy and protection policy in place?'lf ' 66.67% 14.29%
Tax WA so, is their evidence the company has tested its security Policy only 0.50 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has'the company received external assurance of its sustainability report No 0.00 50.00%
. or disclosures?
Assurance & Ethics 50.00% 14.29%
Has the company acted with integrity? Avoided major controversies in Ves 1.00 50.00%

the last five years?

A- (67.62%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Utilities New Zealand Utilities
Grade Score Sector Average Average Sector Weights
Carbon A+ 92% 75% 55% 20%
A — Environment C 44% 58% 46% 20%
Social A+ 93% 85% 71% 20%
Governance B 59% 63% 60% 40%
Leader Total A- 69% 69% 60%

MCY makes the jump to the Leader category this year. It has an A+ 'S' score, benefitting from a strong health and safety record, human rights policy, as well as its disclosure of key
diversity metrics and living wage commitment. It also has a solid A+ in the 'C' category, only missing out on a perfect score as it is not yet operating at net zero and is waiting on
verification from the SBTi on its targets. Its 'G' rating suffered marginally due to its majority NZ Government ownership considered as a blocking shareholder, and its long auditor tenure.
MCY’s 'E' category could be improved through the development of a waste and water management policy, and a commitment to the circular economy.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or 21.62% 1.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? -39.33% 1.00 20.00% 100.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 5 years 1.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Both 1.00 16.67%
Verification
23 If .so, has the target been verified/approved by the SBTi (or similar) as a pem'j.'ng, 0.50 16.67%
science-based target? awaiting
annraval
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions Yes - both 1.00 16.67%
) . . 75.00% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their Yes 1.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 100.00% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding Yes 1.00 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total A+ (91.67%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare Ves 100 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) Green Star 5 1.00 33.33% o o
Management . S 100.00% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? No 0.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
Waste & Water e Is t-h(-ere a target for achieving water use reduction or water consumption . o S ET 0.00% 33.33%
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 33.33% 33.33%
Circular Economy
253 Is .the: com.pany ac.tlvely.engaged in implementing circular economy No 269 TETE
principles into their business model?
E - Total C (44.44%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected 44955 100 33.33% 100.00% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? Yes 1.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 75.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? Yes - publicly 1.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? 15% 050 12.50%
Proposition / . . . . 81.25% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? +35.52% 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? Contemporary 1.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 100.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 99% 1.00 50.00% 3 A
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A+ (92.71%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
i ili i i i i ievi i ili 100.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability Yes 100 ERA % A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 51.15% 0.00 33.33%
Protections How many anti-takeover devices are there? 3 Unscored 0.00% 66.67% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 23 years -1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 0.52% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 33.33% 14.29%
Is there a code of conduct governing interactions with elected officials? Yes 1.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 100005 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 6.84 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 288 1.00 10.00%
- ) 100.00% 14.29%
How many directors are on the Board? 8 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 50.00% 1.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 100.00% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has the company received external assurance of its sustainability report  Limited - GHG o
or disclosures? inventory 0.25 50.00%
Assurance & Ethics 12.50% 14.29%
Has th ith i ity? Avoi j ies i
as the c.ompany acted with integrity? Avoided major controversies in Minor 0.00 50.00%
the last five years?
B (58.93%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Utilities New Zealand Utilities
Grade Score Sector Average Average Sector Weights
Carbon A+ 94% 75% 55% 20%
Environment A 74% 58% 46% 20%
Social A+ 84% 85% 71% 20%
Governance B+ 66% 63% 60% 40%
Leader Total A 77% 69% 60%

MEL remains firmly in the Leader category this year, sitting at the top of the table and retaining its sector and market-leading C&ESG rating. As a 100% renewable electricity generator, its
emissions credentials are strong and it is already fully reporting against the Climate Disclosure Standards. The company’s 'E' score is similarly impressive as one of the few in the sector to
have a waste and water management policy and commitment to the circular economy. MEL's A+ 'S' score puts it amongst some of the top performers across the market. The company’s
'G' score is impacted by having the same auditor for 14 years and its majority NZ Government ownership, considered a blocking shareholder.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or 56.19% 1.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? -51.88% 1.00 20.00% 100.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 5 years 1.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Absolute 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Ves 1.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions Yes - both 1.00 16.67%
) . . 83.33% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets s o0 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 100.00% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding Yes 1.00 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total A+(94.44%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare Ves 100 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) Green Star 5 1.00 33.33% o o
Management . S 100.00% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or +1372.50% 0.00 25.00%
decreasing?
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption o 00 AR 37.50% 33.33%
efficiency?
£2.4 If there .IS five years of data, is total water use increasing, stable or 5.97% 0.50 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
o 24 E3.2 |Does the company voluntarily report against the TNFD framework? No b.Ut 0.50 33.33% 83.33% 33.33%
Circular Economy committed
253 Is the company actively engaged in implementing circular economy Ves 108 TETE

principles into their business model?

E - Total

A (73.61%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected +13.22% 0,00 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
$1.3 [Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 [Is there a human rights policy? Yes 1.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that covers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 75.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |lIs there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the
100.00% 16.67%
Accessibility last three years?
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? Yes - publicly 1.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
e 54.2.1 s it <10%, <20%, >20%? 20% 0.00 12.50% i i
Proposition / . . . . 62.50% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? +26.67% 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? Modernised 0.50 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
Diversi i i 100.00% 16.67%
ersity 52 Does the company.track a.nd measure the prjoportlon of women in 8% 1.00 50.00% 3 A
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A+ (84.03%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
Sustainability Is remuneration for senior executives linked to achieving sustainability e 68 R 100.00% 14.29%
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 51.02% 0.00 33.33%
Protections How many anti-takeover devices are there? 5 Unscored 0.00% 66.67% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 14 years -1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 18.52% 1.00 33.23%
q . statutory audit services over the past three years?
Relationship L . . - 33.33% 14.29%
Is there a code of conduct governing interactions with elected officials? Yes 1.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 100005 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 4.56 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 8.29 0.00 10.00%
- ) 90.00% 14.29%
How many directors are on the Board? 7 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 57.14% 1.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 100.00% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has the company received external assurance of its sustainability report Reasonable - o
. or disclosures? GHG inventory 0.50 50.00%
Assurance & Ethics 75.00% 14.29%
Has th ith i ity? Avoi j ies i
as the c.ompany acted with integrity? Avoided major controversies in Ves 1.00 50.00%
the last five years?
B+ (66.43%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Consumer New Zealand Consumer
Grade Score Sector Average Average Sector Weights
Carbon D 27% 40% 55% 15%
Environment C- 42% 39% 46% 15%
Social B 61% 68% 71% 30%
Governance C 44% 57% 60% 40%
Total C 46% 55% 60%

Explorer

MFB has slipped one category to Explorer over the year. This was primarily driven by changes in MFB's Social (B) and Governance (C) grades under our revised methodology, which has
considered product recalls and the material exit of cornerstone investors at MFB's initial public offering. MFB is developing its climate action plan, and we anticipate a number of
improvements across the Carbon and Environment categories as disclosure improves.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 2 years 0.40 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or < 5y data 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? < 5y data 0.00 20.00% 32.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 1 year 0.20 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero No 0.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? No target 0.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a o e 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 0.00% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 No Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Physical risk 0.50 33.33%
assessment
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 50.00% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding No 0.00 33.33% ' ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total D (27.33%)
Environmental Metric Data Score Weight Group Score  Group Wgt
4 Does the company have an ISO 14001, EMS, Toitl Envirocare No 0.00 23.33%
"~ |carbonzero or equivalent certification on all applicable sites? : :
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) No 0.00 33.33% o o
Management . S 33.33% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
ievi i i 25.00% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption o 00 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 66.67% 33.33%
Circular Economy
253 Is the company actively engaged in implementing circular economy Ves 108 TETE

principles into their business model?

E - Total

C- (41.67%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected < 5y data 0,00 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? Yes 1.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 75.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to Vi 0,00 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 0.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? No 0.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50% . .
Proposition / . s . . - 25.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 100.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 100% 1.00 50.00% 3 A
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total B (61.11%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Separate 0.50 50.00%
i ili i i i i ievi i ili 25.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability No 000 ERA b A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 15.74% 0.50 33.33%
Protections How many anti-takeover devices are there? No data available Unscored 0.00% 83.33% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 7 years 1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 0.00% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 66.67% 14.29%
Is there a code of conduct governing interactions with elected officials? No 0.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s No Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 83133% 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 2.18 years 0.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 339 0.50 10.00%
- ) 85.00% 14.29%
How many directors are on the Board? 6 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 50.00% 1.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 100.00% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has'the company received external assurance of its sustainability report No 0.00 50.00%
. or disclosures? o o
Assurance & Ethics -50.00% 14.29%
Has th ith i ity? Avoi j ies i
as the c.ompany acted with integrity? Avoided major controversies in Material 1,00 50.00%
the last five years?
C (44.29%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Industrials New Zealand Industrials
Grade Score Sector Average Average Sector Weights
Carbon A+ 81% 63% 55% 20%
A - Environment A- 72% 48% 46% 20%
Social A 74% 73% 71% 20%
Governance B+ 66% 58% 60% 40%
Lea d er Total A- 72% 60% 60%

MFT has improved from a Fast Follower to a Leader. This was primarily driven by improvements in its 'C' and 'E' ratings. Its 'C' rating benefitted from five years of GHG emissions
reporting, with reported scope 1+2 emissions and carbon intensity in a declining trend. We note MFT is only one of five companies that has obtained a 'reasonable’ level of assurance
across its scope 1, 2, and 3 emissions. The improvement in its 'E' rating was driven by its commitment to biodiversity, and its commitments to reduce waste and water consumption. The
improvements in its sustainability strategy saw MFT's C&ESG rating improve to the best in the industrial sector.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or 1237% 1.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? -51.10% 1.00 20.00% 100.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 5 years 1.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Intensity 0.50 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Na 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions Yes - both 1.00 16.67%
) . . 41.67% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 100.00% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding Yes 1.00 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total A+ (80.56%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare Ves 100 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) Green Star 5 1.00 33.33% o o
Management . S 100.00% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
ievi i i 50.00% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption s 468 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 66.67% 33.33%
Circular Economy
253 Is the company actively engaged in implementing circular economy Ves 108 TETE

principles into their business model?

E - Total

A-(72.22%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected < 5y data 0,00 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? No 0.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 50.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |lIs there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? No 0.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50% . .
Proposition / . s . . - 50.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? Contemporary 1.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 75.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in €3% 050 50.00% 6
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A (73.61%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
i ili i i i i ievi i ili 100.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability Yes 100 ERA % A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 14.62% 0.50 33.33%
Protections How many anti-takeover devices are there? 6 Unscored 0.00% 83.33% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 21 years -1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 25.60% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 33.33% 14.29%
Is there a code of conduct governing interactions with elected officials? Yes 1.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s No Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the CBGT 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 22.38 years 0.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 2.00 1.00 10.00%
- ) 70.00% 14.29%
How many directors are on the Board? 6 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 16.67% 0.00 10.00%
Does the Board undertake an annual self review process? No data 0.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 100.00% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has the company received external assurance of its sustainability report Reasonable - o
. or disclosures? GHG inventory 0.50 50.00%
Assurance & Ethics 75.00% 14.29%
Has th ith i ity? Avoi j ies i
as the c.ompany acted with integrity? Avoided major controversies in Ves 1.00 50.00%
the last five years?
B+ (65.95%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Utilities New Zealand Utilities
Grade Score Sector Average Average Sector Weights
Carbon C- 40% 75% 55% 20%
B - Environment C- 39% 58% 46% 20%
Social A+ 81% 85% 71% 20%
Governance B 61% 63% 60% 40%
Fast Fol Iower Total B- 56% 69% 60%

MNW remains firmly in the Fast Follower category with a steady score. MNW scores best in the 'S' category with perfect product quality & accessibility, diversity and stakeholder
relations scores. Its 'C' score would see a step change with the addition of an emissions reduction target and net zero commitment, as would its 'E' score from waste and water policies,
and commitment to the circular economy. Its 'G' category score is solid but has room for improvement in the board and sustainability sub-categories. It would particularly benefit from a
sustainability strategy which would also drive a number of other metrics. We expect the score will improve notably once more data is available and as the company moves to meet the

Climate Disclosure Standards.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 4 years 0.80 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or < 5y data 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? < 5y data 0.00 20.00% 52.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 4 years 0.80 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero No 0.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? No target 0.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a o e 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 0.00% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 No Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 66.67% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding No 0.00 33.33% ' ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total C- (39.56%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare Ves 100 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) Green Star 4 0.50 33.33% o o
Management . S 83.33% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? No 0.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
Waste & Water e Is t-h(-ere a target for achieving water use reduction or water consumption . o S ET 0.00% 33.33%
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 33.33% 33.33%
Circular Economy
253 Is the company actively engaged in implementing circular economy No 269 TETE

principles into their business model?

E - Total

C- (38.89%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected < 5y data 0,00 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? Yes 1.00 25.00%
. Is there a commitment to preventing modern slavery that covers both .
?lrmfngflli?:s o S22 the company's workforce as well as workers in the value chain? No 0.00 2500% 50.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? Yes - publicly 1.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
e 54.2.1 s it <10%, <20%, >20%? 12% 050 12.50% i i
Proposition / . s . . - 68.75% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? Modernised 0.50 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 100.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 104% 1.00 50.00% 3 A
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A+ (80.9%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? N/a 0.00 50.00%
Sustainability Is remuneration for senior executives linked to achieving sustainability e 68 OO 50.00% 14.29%
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 51.10% 0.00 33.33%
Protections How many anti-takeover devices are there? 5 Unscored 0.00% 66.67% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 1 year 1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 19.42% 1.00 33.23%
q . statutory audit services over the past three years?
Relationship L . . - 100.00% 14.29%
Is there a code of conduct governing interactions with elected officials? Yes 1.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 33133% 0.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 1.14 years 0.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 200 0.00 10.00%
- ) 60.00% 14.29%
How many directors are on the Board? 6 1.00 10.00%
Is a Board skills matrix disclosed? No 0.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 50.00% 1.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 100.00% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has'the company received external assurance of its sustainability report No 0.00 50.00%
. or disclosures?
Assurance & Ethics 50.00% 14.29%
Has th ith i ity? Avoi j ies i
as the c.ompany acted with integrity? Avoided major controversies in Ves 1.00 50.00%
the last five years?
B (60.95%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Infrastructure New Zealand Infrastructure
Grade Score Sector Average Average Sector Weights
Carbon A- 69% 69% 55% 20%
+ Environment c- 39% 48% 46% 20%
Social B+ 66% 77% 71% 20%
Governance A 75% 65% 60% 40%
Fast Follower Total B+ 65% 65% 60%

NPH remains a Fast Follower in 2023, with its C&ESG score broadly stable versus last year. NPH is in the middle of the pack for the Infrastructure industry. Its 'C' score was supported by
five+ years of GHG emissions data, though the trend is showing an increase in absolute scope 1+2 emissions. NPH also reported against the Climate Disclosure Standards ahead of the
required date. We note NPH is one of five companies that has obtained a 'reasonable’ level of assurance across its scope 1, 2, and 3 emissions. Its 'E' score was the major drag in its rating
this year, driven by its lack of target to reduce water consumption and poor score in the environmental management system sub-category. Its improvement in the Social category was
driven by improvements in the diversity sub-category, while its 'G' score is broadly strong.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or +1.88% 0.50 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? -12.37% 1.00 20.00% 90.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 5 years 1.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Absolute 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Na 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions Yes - both 1.00 16.67%
) . . 50.00% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 66.67% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding No 0.00 33.33% ' ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total A- (68.89%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare No 0.00 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) No 0.00 33.33% o o
Management . S 0.00% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three Fine 0.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or 28.37% 1.00 25.00%
decreasing?
ievi i i 50.00% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption o 00 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or +53.68% 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 66.67% 33.33%
Circular Economy
253 Is the company actively engaged in implementing circular economy Ves 108 TETE

principles into their business model?

E - Total

C- (38.89%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected < 5y data 0,00 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? No 0.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both No 0.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 0.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |lIs there a supply chain code of conduct? No 0.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? Yes - publicly 1.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? 10% 050 12.50%
Proposition / . s . . - 56.25% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 75.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 135% 050 50.00% 6
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total B+ (66.32%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
i ili i i i i ievi i ili 100.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability Yes 100 ERA % A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 55.00% 0.00 33.33%
Protections How many anti-takeover devices are there? 2 Unscored 0.00% 66.67% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 5 years 1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 12.00% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 100.00% 14.29%
Is there a code of conduct governing interactions with elected officials? Yes 1.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the BT 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 3.93 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 471 0.00 10.00%
- ) 80.00% 14.29%
How many directors are on the Board? 7 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 28.57% 0.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 100.00% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has the company received external assurance of its sustainability report Reasonable - o
. or disclosures? GHG inventory 0.50 50.00%
Assurance & Ethics 75.00% 14.29%
Has th ith i ity? Avoi j ies i
as the c.ompany acted with integrity? Avoided major controversies in Ves 1.00 50.00%
the last five years?
A (74.52%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Agriculture New Zealand Agriculture
Grade Score Sector Average Average Sector Weights
Carbon D 22% 48% 55% 20%
- Environment C- 42% 50% 46% 20%
( : Social A- 69% 64% 71% 20%
Governance D 30% 58% 60% 40%
Total C- 38% 56% 60%

Explorer

NZK has remained in the Explorer category this year. NZK faces considerable risk to its business as seas warm and the climate changes. NZK felt the effects of this in 2022 with high levels
of fish mortality reducing its harvest. NZK has fallowed the sites where this was a problem and are moving to growing fish in cooler waters. NZK is in the process of preparing their first
GHG inventory and are looking into ways to reduce its carbon footprint. It scores strongest in the 'S' category with product quality & accessibility being the main sub-section inhibiting
progress due to a small recall of approximately 120 packets of cold smoked product with the wrong expiry date in January 2023. NZK's long auditor tenure, lack of external assurance of
its sustainability report, not having a B-Corp or equivalent certification, and issues with the 2022 capital raise were the main drags for the 'G' category, combined with a change in our

methodology.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 0 years 0.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or < 5y data 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? < 5y data 0.00 20.00% 0.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material |dentified 0.00 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 0 years 0.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero No 0.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? No target 0.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Na 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 0.00% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 No Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 66.67% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding No 0.00 33.33% ' ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total D (22.22%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare Ves 100 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) No 0.00 33.33% o o
Management . S 33.33% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three Both 0.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
Waste & Water e Is t-h(-ere a target for achieving water use reduction or water consumption . o S ET 25.00% 33.33%
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 66.67% 33.33%
Circular Economy
253 Is the company actively engaged in implementing circular economy Ves 108 TETE

principles into their business model?

E - Total

C- (41.67%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected 1515 100 33.33% 100.00% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? Yes 1.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 75.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |lIs there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to Vi 0,00 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 0.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? veE —(u)r:]tlirnally 0.50 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50% . .
Proposition / . s . . - 37.50% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 100.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 5% 1.00 50.00% 3 A
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A- (68.75%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
i ili i i i i ievi i ili 50.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability No 000 ERA b A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 39.55% 0.00 33.33%
Protections How many anti-takeover devices are there? No data available Unscored 0.00% 0.00% 14.29%
Is there any evidence of significant unequal treatment of minority .
. . .. . Negative -1.00 33.33%
shareholders in any equity raisings in the last three years?
How long is the current auditor's tenure? 15 years -1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 5.29% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 0.00% 14.29%
Is there a code of conduct governing interactions with elected officials? No 0.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 5700 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 5.94 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 571 0.00 10.00%
- ) 90.00% 14.29%
How many directors are on the Board? 7 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 42.86% 1.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 66.67% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? No 0.00 33.33%
Has th i | fi inabili
Of;izcﬁazggg?any received external assurance of its sustainability report No 0.00 50.00%
Assurance & Ethics ’ 0.00% 14.29%
Has the c.ompany acted with integrity? Avoided major controversies in Minor 0.00 50.00%
the last five years?
D (29.52%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Financials New Zealand Financials
Grade Score Sector Average Average Sector Weights
Carbon B+ 64% 50% 55% 15%
B - Environment D 31% 28% 46% 15%
Social B 60% 66% 71% 30%
Governance B 61% 60% 60% 40%
Fast Fol Iower Total B- 57% 56% 60%

NZX made a significant jump in its C&ESG rating this year, moving from Explorer to Fast Follower. We note the importance of NZX's activities in the space given its influential nature. NZX
scores well in the 'G' category which at 40% carries the highest weight for the Financial sector. Its new net zero commitment helps its 'C' score, though an increase in its emissions
(absolute and intensity) held it back from a more material improvement. There is also room for improvement in the 'E' category with NZX currently having no commitment to support
biodiversity or the circular economy. We acknowledge that NZX's operations do not have a significant impact on the environment (reflected in the 15% weighting of the 'E' category to
the overall score). However, we are of the view that all companies, no matter what sector, should be doing what they can in these areas. NZX's otherwise solid 'S' score is held back by not
having safety management measurements and targets in place.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or +66.35% 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? +23.79% 0.00 20.00% 60.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 5 years 1.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Absolute 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Ves 1.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 66.67% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets s o0 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 66.67% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding No 0.00 33.33% ' ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total B+ (64.44%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare Ves 100 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) No 0.00 33.33% o o
Management . S 66.67% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
Waste & Water e Is t-h(-ere a target for achieving water use reduction or water consumption . o S ET 25.00% 33.33%
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect No 26D TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 0.00% 33.33%
Circular Economy
253 Is .the: com.pany ac.tlvely.engaged in implementing circular economy No 269 TETE
principles into their business model?
E - Total D (30.56%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? No 0.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected < 5y data 0,00 33.33% 33.33% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? Yes 1.00 25.00%
. Is there a commitment to preventing modern slavery that covers both .
?lrmfngflli?:s o S22 the company's workforce as well as workers in the value chain? No 0.00 2500% 50.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? Yes - publicly 1.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
e 54.2.1 s it <10%, <20%, >20%? 25% 0.00 12.50% i i
Proposition / . s . . - 50.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
Diversi i i 75.00% 16.67%
ersity 52 Does the company.track a.nd measure the prjoportlon of women in 2% 050 50.00% 6
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% 50.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? No 0.00 50.00% ’ )
S - Total B (59.72%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Separate 0.50 50.00%
i ili i i i i ievi i ili 75.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability Yes 100 ERA b A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 7.39% 1.00 33.33%
Protections How many anti-takeover devices are there? 3 Unscored 0.00% 100.00% 14.29%
Is there any evidence of significant unequal treatment of minority .
. . - . Positive 1.00 33.33%
shareholders in any equity raisings in the last three years?
How long is the current auditor's tenure? 17 years -1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 20.52% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 33.33% 14.29%
Is there a code of conduct governing interactions with elected officials? Yes 1.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 100005 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 2.89 years 0.00 10.00%
gzizéisvteh;s;/zarﬁ:mngggfr of Board member affiliations of non- 171 1.00 10.00%
- ) 80.00% 14.29%
How many directors are on the Board? 7 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 57.14% 1.00 10.00%
Does the Board undertake an annual self review process? No data 0.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 66.67% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? No 0.00 33.33%
Has the company received external assurance of its sustainability report Reasonable - o
. or disclosures? GHG inventory 0.50 50.00%
Assurance & Ethics 75.00% 14.29%
Has the c.ompany acted with integrity? Avoided major controversies in Ves 1.00 50.00%
the last five years?
B (61.43%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Aged Care New Zealand Aged Care
Grade Score Sector Average Average Sector Weights
Carbon B 61% 58% 55% 15%
+ Environment c+ 51% 43% 46% 15%
Social A- 70% 69% 71% 30%
Governance A- 69% 64% 60% 40%
Fast Follower Total B+ 65% 62% 60%

OCA was the most improved of the Aged care names, and only one of few NZ companies to increase its score in all four categories while also moving from the Explorer to Fast Follower
category. It has now reported emissions data for five years, and is showing a reduction in carbon intensity over this time. Additional biodiversity and circular economy commitments also
contributed to the improved score. It is also in the process of getting its targets verified by the SBTi. OCA's solid improvement in the 'S' category was due to improvements in health &

safety and employee value proposition subsections, while its 'G' score remains broadly flat.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or +3.46% 0.50 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? -15.47% 1.00 20.00% 90.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 5 years 1.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Absolute 1.00 16.67%
Verification
23 If .so, has the target been verified/approved by the SBTi (or similar) as a pen('ji'ng, 0.50 16.67%
science-based target? awaiting
annraval
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 58.33% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their Yes 1.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? No 0.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 33.33% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding No 0.00 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total B (60.56%)
Environmental Metric Data Score Weight Group Score  Group Wgt
4 Does the company have an ISO 14001, EMS, Toitl Envirocare No 0.00 23.33%
"~ |carbonzero or equivalent certification on all applicable sites? : :
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) Homestar 7 0.50 33.33% o o
Management . S 50.00% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
£2.2 If there .IS five years of data, is total waste to landfill increasing, stable or +8.30% 0.50 25.00%
decreasing?
ievi i i 37.50% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption o 00 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or +14.97% 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 66.67% 33.33%
Circular Economy
253 Is .the: com.pany ac.tlvely.engaged in implementing circular economy Ves 108 TETE
principles into their business model?
E - Total C+(51.39%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected Z9191% 050 33.33% 83.33% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? No 0.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both No 0.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 0.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? No 0.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the
100.00% 16.67%
Accessibility last three years?
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? Yes nscore ?
S4.1 |Is employee turnover measured and publicly reported? veE —(u)r:]tlirnally 0.50 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50%
Proposition / . s . . - 37.50% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 100.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 8% 1.00 50.00% 3 A
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A- (70.14%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
Sustainability Is remuneration for senior executives linked to achieving sustainability e 68 R 100.00% 14.29%
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 8.66% 1.00 33.33%
Protections How many anti-takeover devices are there? 4 Unscored 0.00% 66.67% 14.29%
Is there any evidence of significant unequal treatment of minority
. . . . Neutral 0.00 33.33%
shareholders in any equity raisings in the last three years?
How long is the current auditor's tenure? 1 year 1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 618% 1.00 33.23%
q . statutory audit services over the past three years?
Relationship L . . - 66.67% 14.29%
Is there a code of conduct governing interactions with elected officials? No 0.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 100005 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 5.42 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 314 0.50 10.00%
- ) 95.00% 14.29%
How many directors are on the Board? 7 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 42.86% 1.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 66.67% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? No 0.00 33.33%
Has the company received external assurance of its sustainability report Limited o
or disclosures? assurance - 0.75 50.00%
Assurance & Ethics . range 87.50% 14.29%
Has th ith i ity? Avoi j ies i
as the company acted with integrity? Avoided major controversies in Ves 1.00 50.00%

the last five years?

A- (68.93%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Property New Zealand Property
Grade Score Sector Average Average Sector Weights
Carbon A+ 79% 54% 55% 20%
Environment A 76% 53% 46% 20%
Social A+ 78% 67% 71% 20%
Governance A- 69% 60% 60% 40%
Leader Total A 74% 59% 60%

PCT remains in the Leader category this year and is the stand-out in the Property sector, having recorded the highest C&ESG rating in the sector for two years running. PCT willingly
participates in a number of global and domestic benchmarking and rating projects, showing its proactive approach to sustainability. PCT scores well in all four categories in our C&ESG
framework, with its strongest contribution coming from the 'C' and 'S' categories, driven by five years of scope 3 emissions being publicly reported, and stronger scores in the diversity and
human rights & supply chain sub-categories. Whilst there was some slippage in the 'E' and 'G' categories, predominantly related to changes in our methodology, PCT's overall C&ESG
rating still places it in the top three companies on the NZX.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or +11.74% 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? -16.83% 1.00 20.00% 80.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 5 years 1.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Intensity 0.50 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Na 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 58.33% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets s o0 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their Yes 1.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 100.00% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding Yes 1.00 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total A+(79.44%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare Ves 100 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) Green Star 6 1.00 33.33% o o
Management . S 100.00% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
£2.2 If there .IS five years of data, is total waste to landfill increasing, stable or +37.95% 0.00 25.00%
decreasing?
ievi i i 62.509 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption s 468 AR 6 6
efficiency?
£2.4 If there .IS five years of data, is total water use increasing, stable or +9.87% 0.50 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 66.67% 33.33%
Circular Economy
253 Is .the: com.pany ac.tlvely.engaged in implementing circular economy Ves 108 TETE
principles into their business model?
E - Total A (76.39%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 |Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected < 5y data 0,00 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? Yes 1.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 75.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 [Is employee turnover measured and publicly reported? No 0.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50% . .
Proposition / . s . . - 25.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 100.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 100% 1.00 50.00% 3 A
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A+ (77.78%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
i ili i i i i ievi i ili 100.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability Yes 100 ERA % A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 15.00% 0.50 33.33%
Protections How many anti-takeover devices are there? 5 Unscored 0.00% 50.00% 14.29%
Is there any evidence of significant unequal treatment of minority
. . . . Neutral 0.00 33.33%
shareholders in any equity raisings in the last three years?
How long is the current auditor's tenure? 9 years 1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 16.24% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 100.00% 14.29%
Is there a code of conduct governing interactions with elected officials? Yes 1.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 100005 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 7.39 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 483 0.00 10.00%
- ) 80.00% 14.29%
How many directors are on the Board? 6 1.00 10.00%
Is a Board skills matrix disclosed? No 0.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 33.33% 1.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 100.00% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has'the company received external assurance of its sustainability report No 0.00 50.00%
. or disclosures? o o
Assurance & Ethics 50.00% 14.29%
Has th ith i ity? Avoi j ies i
as the company acted with integrity? Avoided major controversies in Ves 1.00 50.00%

the last five years?

A- (68.57%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Healthcare New Zealand Healthcare
Grade Score Sector Average Average Sector Weights
Carbon D 17% 41% 55% 10%
Environment D 19% 40% 46% 10%
Social B 61% 69% 71% 40%
Governance C 47% 56% 60% 40%
Total C 47% 58% 60%

Explorer

PEB remains in the Explorer category this year. PEB is very much in the early stages of the C&ESG journey. Continuing into 2023, a lack of disclosed data remains a material drag on its

overall C&ESG performance. That said, performance has improved, especially in the 'S' category, driven mostly by better disclosure and helped by our changes in the methodology. There
was little change in the 'C', 'E' and 'G' categories. In the 'G' section, the key area where performance was impaired was its auditor tenure of 20 years. We expect the 'C' score will improve
as the company moves to meet the Climate Disclosure Standards. As the company matures more broadly, we expect it will increase its focus on C&ESG performance.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 0 years 0.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or < 5y data 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? < 5y data 0.00 20.00% 0.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material No 0.00 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 0 years 0.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero No 0.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? No target 0.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a o e 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 0.00% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 No Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Physical risk 0.50 33.33%
assessment
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 50.00% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding No 0.00 33.33% ' ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total D (16.67%)
Environmental Metric Data Score Weight Group Score  Group Wgt
4 Does the company have an ISO 14001, EMS, Toitl Envirocare No 0.00 23.33%
"~ |carbonzero or equivalent certification on all applicable sites? : :
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) No 0.00 33.33% o o
Management . S 33.33% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
Waste & Water e Is t-h(-ere a target for achieving water use reduction or water consumption . o S ET 25.00% 33.33%
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect No 26D TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 0.00% 33.33%
Circular Economy
253 Is .the: com.pany ac.tlvely.engaged in implementing circular economy No 269 TETE
principles into their business model?
E - Total D (19.44%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected 100% 0,00 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? Yes 1.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 75.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? No 0.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50%
Proposition / . s . . - 25.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 50.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 23% 0.00 50.00% 6
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? No 0.00 50.00% 50.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00% ’ )
S - Total B (61.11%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? N/a 0.00 50.00%
i ili i i i i ievi i ili 50.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability Yes 100 ERA b A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 14.51% 0.50 33.33%
Protections How many anti-takeover devices are there? 5 Unscored 0.00% 50.00% 14.29%
Is there any evidence of significant unequal treatment of minority
. . . . Neutral 0.00 33.33%
shareholders in any equity raisings in the last three years?
How long is the current auditor's tenure? 20 years -1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 0.00% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 33.33% 14.29%
Is there a code of conduct governing interactions with elected officials? Yes 1.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s No Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 100005 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 6.19 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 457 0.00 10.00%
- ) 80.00% 14.29%
How many directors are on the Board? 7 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 28.57% 0.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 66.67% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? No 0.00 33.33%
Has'the company received external assurance of its sustainability report No 0.00 50.00%
. or disclosures?
Assurance & Ethics 50.00% 14.29%
Has the c.ompany acted with integrity? Avoided major controversies in Ves 1.00 50.00%
the last five years?
C (47.14%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.




%+ FORSYTH BARR

Last data update: Property New Zealand Property
25/08/2023 Grade Score Sector Average Average Sector Weights
Carbon B 62% 54% 55% 20%
Company ticker: + Environment C+ 50% 53% 46% 20%
PFI Social A- 70% 67% 71% 20%
Governance A 77% 60% 60% 40%
Fast Follower Total B+ 67% 59% 60%

Forsyth Barr Commentary

PFI jumped up from Explorer to Fast Follower, rising from bottom three last year to third best in the Property sector this year. PFl has been busy on the sustainability front, launching its
revised sustainability strategy and Green Finance Framework, as well as establishing its inaugural $150m of Green Loan tranches. The efforts were not lost on our ratings, with broad
based improvements across all categories. This was most evident in the Governance category, where strong gains across most 'G' sub-categories resulted in a sector high 77% (A) rating.
PFI should benefit from improvement in its Carbon rating next year once five years of emissions data has been disclosed.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 4 years 0.80 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or < 5y data 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? < 5y data 0.00 20.00% 52.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 4 years 0.80 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero No 0.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? No target 0.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a o e 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 33.33% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets s o0 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their Yes 1.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 100.00% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding Yes 1.00 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total B (61.78%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare No 0.00 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) Green Star 5 1.00 33.33% o o
Management . S 66.67% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 (Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
ievi i i 50.00% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption s 468 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect No 26D TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 33.33% 33.33%
Circular Economy
253 Is .the: com.pany ac.tlvely.engaged in implementing circular economy Ves 108 TETE
principles into their business model?
E - Total C+ (50%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected +61.54% 0,00 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? No 0.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 25.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? No 0.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? Yes - publicly 1.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
e 54.2.1 s it <10%, <20%, >20%? 11% 050 12.50% i i
Proposition / . s . . - 56.25% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
Diversi i i 75.00% 16.67%
ersity 52 Does the company.track a.nd measure the prjoportlon of women in 53% 050 50.00% 6
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A- (70.49%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
i ili i i i i ievi i ili 100.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability Yes 100 ERA % A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 7.71% 1.00 33.33%
Protections How many anti-takeover devices are there? 3 Unscored 0.00% 100.00% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 9 years 1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 1.30% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 100.00% 14.29%
Is there a code of conduct governing interactions with elected officials? Yes 1.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 100005 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 7.4 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 450 0.00 10.00%
- ) 90.00% 14.29%
How many directors are on the Board? 6 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 33.33% 1.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 100.00% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has'the company received external assurance of its sustainability report No 0.00 50.00%
. or disclosures?
Assurance & Ethics 50.00% 14.29%
Has th ith i ity? Avoi j ies i
as the c.ompany acted with integrity? Avoided major controversies in Ves 1.00 50.00%
the last five years?
A (77.14%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Infrastructure New Zealand Infrastructure
Grade Score Sector Average Average Sector Weights
Carbon C 43% 69% 55% 20%
+ Environment c- 39% 48% 46% 20%
Social A+ 84% 77% 71% 20%
Governance C+ 48% 65% 60% 40%
Total C+ 52% 65% 60%

Explorer

Despite POT's improvement in its Social rating, it reduced from a Fast Follower to an Explorer in 2023. The key drag was its Governance rating which was adversely impacted by a 54%
shareholding of Quayside Securities, its lack of B-Corp (or equivalent), and its long auditor tenure. Its five+ year history of GHG emissions supports its 'C' rating, though the trend is
showing an increase in scope 1+2 emissions. There is room for improvement in its 'E' rating which could be improved through commitments to water use reduction, implementing circular
economy principles and improvements in the environmental management systems sub-category.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or +17.50% 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? -8.86% 0.50 20.00% 70.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 5 years 1.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Intensity 0.50 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Na 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 25.00% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? No 0.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 33.33% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding No 0.00 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total C (42.78%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare No 0.00 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) No 0.00 33.33% o o
Management . S 33.33% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or 37.51% 1.00 25.00%
decreasing?
ievi i i 50.00% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption o 00 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 33.33% 33.33%
Circular Economy
253 Is the company actively engaged in implementing circular economy No 269 TETE

principles into their business model?

E - Total

C- (38.89%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected +354181% 0,00 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? Yes 1.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 75.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the
100.00% 16.67%
Accessibility last three years?
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? Yes - publicly 1.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
e 54.2.1 s it <10%, <20%, >20%? 7% 1.00 12.50% i i
Proposition / . . . . 62.50% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? +85.00% 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 100.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 8% 1.00 50.00% 3 A
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A+ (84.03%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? N/a 0.00 50.00%
Sustainability Is remuneration for senior executives linked to achieving sustainability e 68 OO 50.00% 14.29%
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 54.14% 0.00 33.33%
Protections How many anti-takeover devices are there? 4 Unscored 0.00% 66.67% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 16 years -1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 0.91% 1.00 33.23%
q . statutory audit services over the past three years?
Relationship L . . - 0.00% 14.29%
Is there a code of conduct governing interactions with elected officials? No 0.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the LG 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 5.6 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 429 0.00 10.00%
- ) 70.00% 14.29%
How many directors are on the Board? 7 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 28.57% 0.00 10.00%
Does the Board undertake an annual self review process? No data 0.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 100.00% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has'the company received external assurance of its sustainability report No 0.00 50.00%
. or disclosures?
Assurance & Ethics 50.00% 14.29%
Has th ith i ity? Avoi j ies i
as the c.ompany acted with integrity? Avoided major controversies in Ves 1.00 50.00%
the last five years?
C+(48.1%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Consumer New Zealand Consumer
Grade Score Sector Average Average Sector Weights
Carbon D 11% 40% 55% 15%
Environment D 31% 39% 46% 15%
Social A- 69% 68% 71% 30%
Governance C 45% 57% 60% 40%
Total C 45% 55% 60%

Explorer

RBD remains steady in the Explorer category as it progresses on its ESG reporting journey, noting its year end is December, and we expect a number of disclosure improvements in the
very near future (from the time of writing). Nevertheless, RBD has still improved its Social score over the past year (from B to A-), supported by: (1) improved disclosures and reporting,
and (2) strong product quality and health and safety protocols (as expected from a quick service restaurant operator). Potential areas for development include high employee turnover
(even taking into account its sector), and the Environmental and Carbon categories, which would benefit from additional reporting. Governance is an important consideration for RBD
given the presence of a 75% shareholder with significant board representation.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 0 years 0.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or < 5y data 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? < 5y data 0.00 20.00% 0.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material No 0.00 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 0 years 0.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero No 0.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? No target 0.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a o e 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 0.00% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? No 0.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 33.33% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding No 0.00 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total D (11.11%)
Environmental Metric Data Score Weight Group Score  Group Wgt
4 Does the company have an ISO 14001, EMS, Toitl Envirocare No 0.00 23.33%
"~ |carbonzero or equivalent certification on all applicable sites? : :
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) No 0.00 33.33% o o
Management . S 33.33% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
Waste & Water e Is t-h(-ere a target for achieving water use reduction or water consumption . o S ET 25.00% 33.33%
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect No 26D TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 33.33% 33.33%
Circular Economy
253 Is .the: com.pany ac.tlvely.engaged in implementing circular economy Ves 108 TETE
principles into their business model?
E - Total D (30.56%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected < 5y data 0,00 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? No 0.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 25.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? No 0.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? Yes - publicly 1.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
e 54.2.1 s it <10%, <20%, >20%? 89% 0.00 12.50% i i
Proposition / . s . . - 50.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 75.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 40% 050 50.00% 6
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A- (69.44%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Separate 0.50 50.00%
i ili i i i i ievi i ili 25.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability No 000 ERA b A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 75.00% 0.00 33.33%
Protections How many anti-takeover devices are there? 4 Unscored 0.00% 66.67% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 11 years -1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 177% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 33.33% 14.29%
Is there a code of conduct governing interactions with elected officials? Yes 1.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s No Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 5700 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 3.9 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 443 0.00 10.00%
- ) 70.00% 14.29%
How many directors are on the Board? 7 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 28.57% 0.00 10.00%
Does the Board undertake an annual self review process? No 0.00 10.00%
Is there a cybersecurity policy in place? If so, is there evidence the .
. L. L Pol I 0.50 33.33%
company has tested its cyber resilience strategies in the last year? eliey Eiy N
Data Security & Is there a dat? privacy and protection policy in place?'lf ' 66.67% 14.29%
Tax WA so, is their evidence the company has tested its security Policy only 0.50 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has'the company received external assurance of its sustainability report No 0.00 50.00%
. or disclosures? o o
Assurance & Ethics 50.00% 14.29%
Has the c.ompany acted with integrity? Avoided major controversies in Ves 1.00 50.00%
the last five years?
C (44.52%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Aged Care New Zealand Aged Care
Grade Score Sector Average Average Sector Weights
Carbon C- 42% 58% 55% 15%
+ Environment D 19% 43% 46% 15%
Social A- 69% 69% 71% 30%
Governance C+ 50% 64% 60% 40%
Total C+ 50% 62% 60%

Explorer

RYM released its first sustainability strategy this year which we believe sets the company up to make strong progress in future years. While RYM's score has generally decreased across

the 'C', 'E', and 'G' categories, it is broadly a reflection of our methodology changes and the speed at which the market is moving. RYM showed a positive increase in the 'S’ category while
its 'G' score was dragged down, particularly by the framework and audit & external relationship management sections. We view Governance as an area RYM has put a significant amount
of work into improving recently, and we expect this will flow through to an improved score next year.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or +49.00% 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? +5.05% 0.50 20.00% 50.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material No 0.00 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 5 years 1.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Intensity 0.50 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Na 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 25.00% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Transition risk 0.50 33.33%
assessment
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 50.00% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding No 0.00 33.33% ' ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total C- (41.67%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare No 0.00 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) No 0.00 33.33% o o
Management . S 33.33% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
ievi i i 25.00% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption o 00 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect No 26D TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 0.00% 33.33%
Circular Economy
253 Is .the: com.pany ac.tlvely.engaged in implementing circular economy No 269 TETE
principles into their business model?
E - Total D (19.44%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected < 5y data 0,00 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? Yes 1.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 75.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the
100.00% 16.67%
Accessibility last three years?
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? Yes nscore ?
S4.1 |Is employee turnover measured and publicly reported? No 0.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50%
Proposition / . s . . - 25.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 50.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in No 0.00 50.00% 6
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A- (69.44%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
Sustainability Is remuneration for senior executives linked to achieving sustainability N O OGS 50.00% 14.29%
performance? ° : R
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 7.64% 1.00 33.33%
Protections How many anti-takeover devices are there? 2 Unscored 0.00% 100.00% 14.29%
Is there any evidence of significant unequal treatment of minority .
. . - . Positive 1.00 33.33%
shareholders in any equity raisings in the last three years?
How long is the current auditor's tenure? 24 years -1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 1.80% 1.00 33.23%
q . statutory audit services over the past three years?
Relationship L . . - 0.00% 14.29%
Is there a code of conduct governing interactions with elected officials? No 0.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 83133% 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 3.97 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 450 0.00 10.00%
- ) 80.00% 14.29%
How many directors are on the Board? 6 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 33.33% 1.00 10.00%
Does the Board undertake an annual self review process? No data 0.00 10.00%
Is there a cybersecurity policy in place? If so, is there evidence the .
. L. L Pol I 0.50 33.33%
company has tested its cyber resilience strategies in the last year? eIy Chty N
Data Security & Is there é dat? privacy and protection policy in place?'lf ' 66.67% 14.29%
Tax WA so, is their evidence the company has tested its security Policy only 0.50 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has'the company received external assurance of its sustainability report No 0.00 50.00%
. or disclosures? o o
Assurance & Ethics 50.00% 14.29%
Has th ith i ity? Avoi j ies i
as the c.ompany acted with integrity? Avoided major controversies in Ves 1.00 50.00%
the last five years?
C+ (49.52%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Agriculture New Zealand Agriculture
Grade Score Sector Average Average Sector Weights
Carbon A- 69% 48% 55% 20%
Environment C- 39% 50% 46% 20%
Social B 59% 64% 71% 20%
Governance B 60% 58% 60% 40%
Fast Fol Iower Total B 58% 56% 60%

SAN remains in the Fast Follower category this year. Improvements in the product quality & supply chain sub-category, and investment in mental health and wellbeing initiatives resulted
in a modest uplift in its Social rating. While SAN has a relatively strong 'C' score, we expect this will improve as the company prepares to meet the Climate Disclosure Standards. There is
room for improvement in both the 'E' and 'G' categories, with the key drags on performance being a lack of commitment to a circular economy, not reporting against the TNFD framework,
not having a B-Corp (or equivalent) certification, and the long tenure of its auditor.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or 9.82% 0.50 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? -16.31% 1.00 20.00% 90.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 5 years 1.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Absolute 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Ves 1.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 50.00% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 66.67% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding No 0.00 33.33% ' ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total A- (68.89%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare Ves 100 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) No 0.00 33.33% o o
Management . S 33.33% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three Fine 0.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
ievi i i 50.00% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption s 468 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 33.33% 33.33%
Circular Economy
253 Is the company actively engaged in implementing circular economy No 269 TETE

principles into their business model?

E - Total

C- (38.89%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected +3512% 0,00 33.33% 0.00% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? Yes -1.00 33.33%
S2.1 [Is there a human rights policy? No 0.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that covers both No 0.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 0.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |lIs there a supply chain code of conduct? No 0.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the
100.00% 16.67%
Accessibility last three years?
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? Yes - publicly 1.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
e 54.2.1 s it <10%, <20%, >20%? 18% 050 12.50% i i
Proposition / . s . . - 56.25% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 100.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 91% 1.00 50.00% 3 A
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total B (59.38%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
Sustainability Is remuneration for senior executives linked to achieving sustainability e 68 R 100.00% 14.29%
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 19.87% 0.50 33.33%
Protections How many anti-takeover devices are there? 5 Unscored 0.00% 83.33% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 11 years -1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 14.70% 1.00 33.23%
q . statutory audit services over the past three years?
Relationship L . . - 33.33% 14.29%
Is there a code of conduct governing interactions with elected officials? Yes 1.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the B0.00% 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 3.8 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 4.40 0.00 10.00%
- ) 85.00% 14.29%
How many directors are on the Board? 5 0.50 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 40.00% 1.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
Is there a cybersecurity policy in place? If so, is there evidence the .
. L. L Pol I 0.50 33.33%
company has tested its cyber resilience strategies in the last year? eliey Eiy N
Data Security & Is there a data privacy and protection policy in place? If 33.33% 14.29%
Tax WA so, is their evidence the company has tested its security Policy only 0.50 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? No 0.00 33.33%
Has the company received external assurance of its sustainability report Limited o
or disclosures? assurance - 0.75 50.00%
Assurance & Ethics . range 87.50% 14.29%
Has th ith i ity? Avoi j ies i
as the c.ompany acted with integrity? Avoided major controversies in Ves 1.00 50.00%
the last five years?
B (60.36%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Agriculture New Zealand Agriculture
Grade Score Sector Average Average Sector Weights
Carbon C+ 51% 48% 55% 20%
Environment D 31% 50% 46% 20%
Social B- 56% 64% 71% 20%
Governance C+ 48% 58% 60% 40%
Total C 46% 56% 60%

Explorer

SCL remains in the Explorer category in 2023. The largest improvement came in the 'E' category, driven by SCL's commitment to preserve and protect biodiversity, though there is still
plenty of room to further improve through commitments to reduce water consumption and implement circular economy principles. Both its Carbon and Social rating remained broadly
stable in the year. While five+ years of GHG emissions data supports its 'C' score, both its scope 1+2 and carbon intensity ratings have been trending higher over the last five years. The 'G'
category was the key drag on SAN's C&ESG rating in 2023, with the lack of B-Corp (or equivalent) certificate and the long auditor tenure the key contributors to the weaker 'G' rating.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or +65.49% 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? +26.79% 0.00 20.00% 60.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 5 years 1.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Intensity 0.50 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Na 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 25.00% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 No Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 66.67% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding No 0.00 33.33% ' ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total C+(50.56%)
Environmental Metric Data Score Weight Group Score  Group Wgt
4 Does the company have an ISO 14001, EMS, Toitl Envirocare No 0.00 23.33%
"~ |carbonzero or equivalent certification on all applicable sites? : :
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) No 0.00 33.33% o o
Management . S 33.33% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
Waste & Water e Is t-h(-ere a target for achieving water use reduction or water consumption . o S ET 25.00% 33.33%
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 33.33% 33.33%
Circular Economy
253 Is .the: com.pany ac.tlvely.engaged in implementing circular economy No 269 TETE
principles into their business model?
E - Total D (30.56%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? No 0.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected +69.15% 0,00 33.33% 33.33% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? No 0.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both No 0.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 0.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? No 0.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the
100.00% 16.67%
Accessibility last three years?
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? No 0.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50% . .
Proposition / . s . . - 25.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 75.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 26% 050 50.00% 6
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total B- (55.56%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? N/a 0.00 50.00%
Sustainability Is remuneration for senior executives linked to achieving sustainability e 68 OO 50.00% 14.29%
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 15.02% 0.50 33.33%
Protections How many anti-takeover devices are there? 4 Unscored 0.00% 83.33% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 11 years -1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 0.00% 1.00 33.23%
q . statutory audit services over the past three years?
Relationship L . . - 0.00% 14.29%
Is there a code of conduct governing interactions with elected officials? No 0.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s No Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 5.00% 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 4.81 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 325 0.50 10.00%
- ) 85.00% 14.29%
How many directors are on the Board? 8 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 25.00% 0.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
Is there a cybersecurity policy in place? If so, is there evidence the .
. L. L Pol I 0.50 33.33%
company has tested its cyber resilience strategies in the last year? eIy Chty N
Data Security & Is there é dat? privacy and protection policy in place?'lf ' 66.67% 14.29%
Tax WA so, is their evidence the company has tested its security Policy only 0.50 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has'the company received external assurance of its sustainability report No 0.00 50.00%
. or disclosures?
Assurance & Ethics 50.00% 14.29%
Has the c.ompany acted with integrity? Avoided major controversies in Ves 1.00 50.00%
the last five years?
C+(47.86%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.




2%
DK,

Last data update:
28/09/2023

Company ticker:
SKC

Forsyth Barr Commentary

FORSYTH BARR

Consumer New Zealand Consumer
Grade Score Sector Average Average Sector Weights
Carbon B 62% 40% 55% 15%
B - Environment D 31% 39% 46% 15%
Social A+ 78% 68% 71% 30%
Governance C+ 48% 57% 60% 40%
Fast Follower Total B- 56% 55% 60%

SKC remains in the Fast Follower category this year. SKC experienced a challenging year with the anti-money laundering investigations in South Australia continuing, and the proposal to
suspend its gaming licence in NZ highlighting the company's failure to meet its duty of care to problem gamblers. Its acknowledgement of these historical failings of governance and

management reduced its 'G' score materially. The existence of these issues will act as a significant headwind to SKC improving its score in coming periods. Excluding these issues (though
we appreciate that is hard to do at the moment), SKC's C&ESG scorecard is solid with its 'C' & 'S' scores above both the sector and NZ averages.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or 2.36% 0.50 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? +18.24% 0.00 20.00% 70.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 5 years 1.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Absolute 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Ves 1.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 66.67% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets s o0 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 No Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? No 0.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 50.00% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding In progress 0.50 33.33% ' ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total B (62.22%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare Ves 100 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) No 0.00 33.33% o o
Management . S 66.67% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
Waste & Water e Is t-h(-ere a target for achieving water use reduction or water consumption . o S ET 25.00% 33.33%
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect No 26D TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 0.00% 33.33%
Circular Economy
253 Is .the: com.pany ac.tlvely.engaged in implementing circular economy No 269 TETE
principles into their business model?
E - Total D (30.56%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected < 5y data 0,00 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 [Is there a human rights policy? Yes 1.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that covers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 75.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the
100.00% 16.67%
Accessibility last three years?
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 [Is employee turnover measured and publicly reported? No 0.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50% . .
Proposition / . s . . - 25.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 100.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 99% 1.00 50.00% 3 A
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A+ (77.78%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
Sustainability Is remuneration for senior executives linked to achieving sustainability e 68 R 100.00% 14.29%
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 13.73% 0.50 33.33%
Protections How many anti-takeover devices are there? 3 Unscored 0.00% 83.33% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 27 years -1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 5.29% 1.00 33.23%
q . statutory audit services over the past three years?
Relationship L . . - 33.33% 14.29%
Is there a code of conduct governing interactions with elected officials? Yes 1.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 100005 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 3.14 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 650 0.00 10.00%
- ) 90.00% 14.29%
How many directors are on the Board? 6 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 33.33% 1.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 66.67% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? No 0.00 33.33%
Has the company received external assurance of its sustainability report  Limited - GHG o
or disclosures? inventory 0.25 50.00%
Assurance & Ethics -37.50% 14.29%
Has th ith i ity? Avoi j ies i
as the c.ompany acted with integrity? Avoided major controversies in Material 1,00 50.00%
the last five years?
C+ (47.98%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Industrials New Zealand Industrials
Grade Score Sector Average Average Sector Weights
Carbon C+ 50% 63% 55% 20%
B - Environment C- 39% 48% 46% 20%
Social B+ 65% 73% 71% 20%
Governance B 60% 58% 60% 40%
Fast Fol Iower Total B- 55% 60% 60%

SKL moved up from the Explorer to Fast Follower category this year. SKL improved its score in the 'S' category, which was primarily driven by improved performance in the employee
value proposition/culture, diversity and human rights & supply chain sub-categories. The tick down in its Governance score was predominantly due to changes in our methodology. SKL's
'C' category ticked up this year and should get further benefit next year from having five years of emissions data, reporting its scope 3 emissions for the first time and as it continues to
work towards meeting the Climate Disclosure Standards.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 4 years 0.80 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or < 5y data 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? < 5y data 0.00 20.00% 16.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material No 0.00 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 0 years 0.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Both 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Na 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 33.33% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 No Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 100.00% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding Yes 1.00 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total C+ (49.78%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare Ves 100 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) No 0.00 33.33% o o
Management . S 66.67% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
ievi i i 50.00% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption s 468 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect No 26D TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 0.00% 33.33%
Circular Economy
253 Is the company actively engaged in implementing circular economy No 269 TETE

principles into their business model?

E - Total

C- (38.89%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected +44129% 0,00 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? Yes 1.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 50.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? No 0.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 [Is employee turnover measured and publicly reported? No 0.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50% . .
Proposition / . s . . - 25.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 50.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 26% 0.00 50.00% 6
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total B+ (65.28%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Separate 0.50 50.00%
i ili i i i i ievi i ili 25.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability No 000 ERA b A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 8.30% 1.00 33.33%
Protections How many anti-takeover devices are there? 5 Unscored 0.00% 100.00% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 8 years 1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 0.00% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 66.67% 14.29%
Is there a code of conduct governing interactions with elected officials? No 0.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s No Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 83133% 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 7.07 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non No data 0.00 10.00%
- ) 80.00% 14.29%
How many directors are on the Board? 6 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 16.67% 0.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 100.00% 14.29%
Tax so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has'the company received external assurance of its sustainability report No 0.00 50.00%
. or disclosures?
Assurance & Ethics 50.00% 14.29%
Has the c.ompany acted with integrity? Avoided major controversies in Ves 1.00 50.00%
the last five years?
B (60.24%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Technology  New Zealand Technology
Grade Score Sector Average Average Sector Weights
Carbon D 34% 34% 55% 10%
Environment D 11% 11% 46% 10%
Social A+ 90% 90% 71% 40%
Governance C+ 49% 49% 60% 40%
Fast Follower Total B 60% 60% 60%

SKO made a significant jump in its C&ESG rating this year, moving from Explorer to Fast Follower. SKO's excellent 'S' score (A+) was a great achievement and an important one given the
category's high weighting for the Technology sector. As is common with many technology companies, a lack of historical data hurts SKO'’s 'C' and 'E' scores. We expect SKO's score to
improve in the coming years as it continues to collect the relevant data and works on developing appropriate policies and practices.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 2 years 0.40 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or < 5y data 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? < 5y data 0.00 20.00% 36.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 2 years 0.40 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero No 0.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? No target 0.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a o e 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 0.00% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 No Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 66.67% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding No 0.00 33.33% ' ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total D (34.22%)
Environmental Metric Data Score Weight Group Score  Group Wgt
4 Does the company have an ISO 14001, EMS, Toitl Envirocare No 0.00 23.33%
"~ |carbonzero or equivalent certification on all applicable sites? : :
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) No 0.00 33.33% o o
Management . S 33.33% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 (Is there a commitment to reduce waste in place? No 0.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
Waste & Water e Is t-h(-ere a target for achieving water use reduction or water consumption . o S ET 0.00% 33.33%
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect No 26D TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 0.00% 33.33%
Circular Economy
253 Is .the: com.pany ac.tlvely.engaged in implementing circular economy No 269 TETE
principles into their business model?
E - Total D (11.11%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected ~43.95% 100 33.33% 100.00% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 [Is there a human rights policy? Yes 1.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that covers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 75.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the
100.00% 16.67%
Accessibility last three years?
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? veE —(u)r:]tlirnally 0.50 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50% . .
Proposition / . s . . - 62.50% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? Contemporary 1.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 100.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 89% 1.00 50.00% 3 A
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A+ (89.58%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Separate 0.50 50.00%
Sustainability Is remuneration for senior executives linked to achieving sustainability Nt O OO 25.00% 14.29%
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 11.28% 0.50 33.33%
Protections How many anti-takeover devices are there? 5 Unscored 0.00% 50.00% 14.29%
Is there any evidence of significant unequal treatment of minority
. . . . Neutral 0.00 33.33%
shareholders in any equity raisings in the last three years?
How long is the current auditor's tenure? 6 years 1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 0.38% 1.00 33.23%
q . statutory audit services over the past three years?
Relationship L . . - 66.67% 14.29%
Is there a code of conduct governing interactions with elected officials? No 0.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s No Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 60.00% 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 10.78 years 0.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 220 1.00 10.00%
- ) 75.00% 14.29%
How many directors are on the Board? 5 0.50 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? No 0.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 40.00% 1.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 66.67% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? No 0.00 33.33%
Has the company received external assurance of its sustainability report  Limited - GHG o
or disclosures? inventory 0.25 50.00%
Assurance & Ethics 62.50% 14.29%
Has th ith i ity? Avoi j ies i
as the c.ompany acted with integrity? Avoided major controversies in Ves 1.00 50.00%
the last five years?
C+ (49.4%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Consumer New Zealand Consumer
Grade Score Sector Average Average Sector Weights
Carbon D 20% 40% 55% 15%
+ Environment D 31% 39% 46% 15%
Social B- 55% 68% 71% 30%
Governance B 59% 57% 60% 40%
Total C+ 48% 55% 60%

Explorer

SKT remained within the Explorer category with its overall score remaining steady. SKT has improved disclosure related to its GHG emission sources, environmental management systems,
and health & safety sections. 'S' is an area of strength for SKT, with improvements in customer and employee NPS scores woven into its new three year strategy. However, ongoing
challenges with its product has negatively impacted the 'S' score. The 'G' category retained solid marks in data security, a key area given its line of business. We note the slight grade slip
for 'G'is principally due to our methodology changes.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 1 year 0.20 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or < 5y data 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? < 5y data 0.00 20.00% 28.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 1 year 0.20 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero No 0.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? No target 0.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a o e 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 0.00% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 No Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? No 0.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 33.33% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding No 0.00 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total D (20.44%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare Ves 100 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) No 0.00 33.33% o o
Management . S 66.67% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 (Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
ievi i i 25.00% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption o 00 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect No 26D TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 0.00% 33.33%
Circular Economy
253 Is .the: com.pany ac.tlvely.engaged in implementing circular economy No 269 TETE
principles into their business model?
E - Total D (30.56%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected < 5y data 0,00 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 [Is there a human rights policy? No 0.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that covers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 50.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |lIs there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to Vi 0,00 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 0.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 [Is employee turnover measured and publicly reported? No 0.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50% . .
Proposition / . s . . - 12.50% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? Modernised 0.50 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing No 0.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 100.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 116% 1.00 50.00% 3 A
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total B- (54.86%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Separate 0.50 50.00%
i ili i i i i ievi i ili 25.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability No 000 ERA b A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 9.12% 1.00 33.33%
Protections How many anti-takeover devices are there? 5 Unscored 0.00% 100.00% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 25 years -1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 4.55% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 33.33% 14.29%
Is there a code of conduct governing interactions with elected officials? Yes 1.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 100005 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 3.15 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 617 0.00 10.00%
- ) 90.00% 14.29%
How many directors are on the Board? 6 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 33.33% 1.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 100.00% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has the company received external assurance of its sustainability report  Limited - GHG o
or disclosures? inventory 0.25 50.00%
Assurance & Ethics 62.50% 14.29%
Has th ith i ity? Avoi j ies i
as the c.ompany acted with integrity? Avoided major controversies in Ves 1.00 50.00%
the last five years?
B (58.69%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Forsyth Barr Commentary

FORSYTH BARR

Agriculture New Zealand Agriculture
Grade Score Sector Average Average Sector Weights
Carbon C- 38% 48% 55% 20%
Environment C 47% 50% 46% 20%
Social A- 69% 64% 71% 20%
Governance A- 72% 58% 60% 40%
Fast Fol Iower Total B 60% 56% 60%

SML was one of the two companies that declined to participate in our 2023 request for C&ESG data. While we have sourced as much of the data as we can, we note that the score will
likely be depressed because of this. SML's score has declined generally overall. This principally reflects that within our methodology we have raised the bar on our expectations of
performance, as we intentionally move from a focus on inputs and policy to one of outcomes. We note that SML is a designated B-Corp which we view as very positive and adds to their
'G' score. However, the 'C' score is negatively affected given it still owns fossil fuel reserves (coal boilers). We note the company has made a commitment to phase these out over the
'longer term'. We expect the 'C' score will improve as the company moves to meet the Climate Disclosure Standards.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or +13.93% 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? -19.73% 1.00 20.00% 80.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 5 years 1.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Absolute 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Ves 1.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 50.00% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Physical risk 0.50 33.33%
assessment
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 16.67% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding No 0.00 33.33% ' ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? Yes -1.00 33.33%
C - Total C- (37.78%)
Environmental Metric Data Score Weight Group Score  Group Wgt
4 Does the company have an ISO 14001, EMS, Toitl Envirocare No 0.00 23.33%
"~ |carbonzero or equivalent certification on all applicable sites? : :
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) No 0.00 33.33% o o
Management . S 0.00% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three Breach 0.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
ievi i i 75.00% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption s 468 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or 55.61% 1.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 66.67% 33.33%
Circular Economy
253 Is .the: com.pany ac.tlvely.engaged in implementing circular economy Ves 108 TETE
principles into their business model?
E - Total C (47.22%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected < 5y data 0,00 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? Yes 1.00 25.00%
. Is there a commitment to preventing modern slavery that covers both .
?lrmfngflli?:s o S22 the company's workforce as well as workers in the value chain? No 0.00 2500% 50.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the
100.00% 16.67%
Accessibility last three years?
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? Yes - publicly 1.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
e 54.2.1 s it <10%, <20%, >20%? 25% 0.00 12.50% i i
Proposition / . . . . 50.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? +67.86% 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 50.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in No 0.00 50.00% 6
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A- (69.44%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
Sustainability Is remuneration for senior executives linked to achieving sustainability e 68 R 100.00% 14.29%
performance?
FETTT Doe.s.the. company have B Corporation, Future-Fit (or equivalent) B-Corp 1.00 100.00% 100.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 39.00% 0.00 33.33%
Protections How many anti-takeover devices are there? 6 Unscored 0.00% 66.67% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 3 years 1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 21.82% 1.00 33.23%
q . statutory audit services over the past three years?
Relationship L . . - 66.67% 14.29%
Is there a code of conduct governing interactions with elected officials? No 0.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s No Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 50.00% 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 6.81 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 288 1.00 10.00%
- ) 60.00% 14.29%
How many directors are on the Board? 8 1.00 10.00%
Is a Board skills matrix disclosed? No 0.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? No 0.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 25.00% 0.00 10.00%
Does the Board undertake an annual self review process? No 0.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the g 0.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 33.33% 14.29%
Tax WA so, is their evidence the company has tested its security No 0.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has the company received external assurance of its sustainability report Reasonable - o
. or disclosures? GHG inventory 0.50 50.00%
Assurance & Ethics 75.00% 14.29%
Has the company acted with integrity? Avoided major controversies in Ves 1.00 50.00%

the last five years?

A-(71.67%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Property New Zealand Property
Grade Score Sector Average Average Sector Weights
Carbon B+ 67% 54% 55% 20%
+ Environment c- 42% 53% 46% 20%
Social A- 72% 67% 71% 20%
Governance B+ 67% 60% 60% 40%
Fast Follower Total B+ 63% 59% 60%

SPG remains in the Fast Follower category this year, seeing good improvements in its C&ESG rating, but remains in the middle of the pack for the Property sector. A clear driver for the
improvement was the release of SPG's first sustainability report. SPG's strongest performance was in the Social category, with strong marks across most sub-categories supporting the

third highest 'S' rating in the property sector. SPG has room to improve its 'E' rating, which was dragged down by methodology changes and not having a target for water use reduction
and consumption, as well as its lack of commitments to biodiversity and reporting against the TNFD framework. SPG's 'C' rating improved this year and should also benefit from having
five years of emissions data in the coming year.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 4 years 0.80 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or < 5y data 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? < 5y data 0.00 20.00% 52.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 4 years 0.80 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Absolute 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Na 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions Yes - both 1.00 16.67%
) . . 50.00% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 No Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 100.00% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding Yes 1.00 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total B+ (67.33%)
Environmental Metric Data Score Weight Group Score  Group Wgt
4 Does the company have an ISO 14001, EMS, Toitl Envirocare No 0.00 23.33%
"~ |carbonzero or equivalent certification on all applicable sites? : :
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) Green Star 5 1.00 33.33% o o
Management . S 66.67% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
Waste & Water e Is t-h(-ere a target for achieving water use reduction or water consumption . o S ET 25.00% 33.33%
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect No 26D TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 33.33% 33.33%
Circular Economy
253 Is the company actively engaged in implementing circular economy Ves 108 TETE

principles into their business model?

E - Total

C- (41.67%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected 0,00% 050 33.33% 83.33% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? No 0.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 50.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? No 0.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50%
Proposition / . s . . - 25.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 75.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 59% 050 50.00% 6
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A- (72.22%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Separate 0.50 50.00%
i ili i i i i ievi i ili 75.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability Yes 100 ERA b A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 9.62% 1.00 33.33%
Protections How many anti-takeover devices are there? 3 Unscored 0.00% 66.67% 14.29%
Is there any evidence of significant unequal treatment of minority
. . . . Neutral 0.00 33.33%
shareholders in any equity raisings in the last three years?
How long is the current auditor's tenure? 8 years 1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 6.40% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 100.00% 14.29%
Is there a code of conduct governing interactions with elected officials? Yes 1.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s No Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 100005 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 5.71 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 383 0.50 10.00%
- ) 95.00% 14.29%
How many directors are on the Board? 6 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 50.00% 1.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
Is there a cybersecurity policy in place? If so, is there evidence the .
. L. L Pol I 0.50 33.33%
company has tested its cyber resilience strategies in the last year? eIy Chty N
Data Security & Is there a dat? privacy and protection policy in place?'lf ' 66.67% 14.29%
Tax WA so, is their evidence the company has tested its security Policy only 0.50 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has the company received external assurance of its sustainability report  Limited - GHG o
or disclosures? inventory 0.25 50.00%
Assurance & Ethics 62.50% 14.29%
Has th ith i ity? Avoi j ies i
as the c.ompany acted with integrity? Avoided major controversies in Ves 1.00 50.00%
the last five years?
B+ (66.55%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Infrastructure New Zealand Infrastructure
Grade Score Sector Average Average Sector Weights
Carbon A- 71% 69% 55% 20%
A - Environment C- 42% 48% 46% 20%
Social A+ 88% 77% 71% 20%
Governance A+ 80% 65% 60% 40%
Leader Total A- 72% 65% 60%

SPK's C&ESG rating is industry leading and top ranked for the Infrastructure sector. A Forsyth Barr reallocation of SPK from the Consumer sector to the Infrastructure sector was
implemented as we believe it better reflects its operations. SPK retains its A+ rating in the 'S’ category due to strength in health & safety, product quality & accessibility, and stakeholder
relations. SPK's 'C' & 'G' scores remain solid at A- and A+ respectively and above sector averages. While its 'E' score holds it back, we acknowledge that SPK's operations do not have a
significant impact on the environment (reflected in the 20% weighting of the 'E' category to the overall score).

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or 16.41% 1.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? -21.26% 1.00 20.00% 80.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material |dentified 0.00 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 5 years 1.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Absolute 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Ves 1.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 66.67% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their Yes 1.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 66.67% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding No 0.00 33.33% ' ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total A-(71.11%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare No 0.00 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) Green Star 5 1.00 33.33% o o
Management . S 66.67% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
ievi i i 25.00% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption o 00 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect No 26D TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 33.33% 33.33%
Circular Economy
253 Is the company actively engaged in implementing circular economy Ves 108 TETE

principles into their business model?

E - Total

C- (41.67%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected 51109% 100 33.33% 100.00% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? Yes 1.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 75.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |lIs there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? Yes - publicly 1.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? 21% 0.00 12.50%
Proposition / . s . . - 75.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? Contemporary 1.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 75.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 191% 050 50.00% 6
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A+ (87.5%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
i ili i i i i ievi i ili 100.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability Yes 100 ERA % A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 8.74% 1.00 33.33%
Protections How many anti-takeover devices are there? 4 Unscored 0.00% 100.00% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 3 years 1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 11.11% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 100.00% 14.29%
Is there a code of conduct governing interactions with elected officials? Yes 1.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 5.00% 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 5.24 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 213 1.00 10.00%
- ) 100.00% 14.29%
How many directors are on the Board? 8 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 50.00% 1.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 100.00% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has the company received external assurance of its sustainability report  Limited - GHG o
or disclosures? inventory 0.25 50.00%
Assurance & Ethics ’ 62.50% 14.29%
Has th ith i ity? Avoi j ies i
as the c.ompany acted with integrity? Avoided major controversies in Ves 1.00 50.00%
the last five years?
A+ (80.36%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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FORSYTH BARR

Industrials New Zealand Industrials
Grade Score Sector Average Average Sector Weights
Carbon B 59% 63% 55% 20%
+ Environment B- 53% 48% 46% 20%
Social A+ 85% 73% 71% 20%
Governance A- 68% 58% 60% 40%
Fast Follower Total B+ 67% 60% 60%

STU remains firmly in the Fast Follower category and saw solid gains in 2023, holding onto the second highest C&ESG rating in the industrial sector. The standout for STU is the Social
category, where it ranks highest in the sector and top 10 in our coverage, driven by strong scores in product quality, stakeholder relations, diversity and health & safety sub-categories.
STU also improved its 'C' rating, which was driven by additional disclosure of scope 3 emissions, and strong gains in the risk & opportunity management sub-category. Whilst its 'E' grade
ticked slightly up from last year, it could improve by adding water consumption efficiency targets and reporting against the TNFD framework. The downtick to the 'G' score was
predominantly due to our methodology changes.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or 4.66% 0.50 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? -26.90% 1.00 20.00% 78.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 2 years 0.40 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero No 0.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? No target 0.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a o e 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 0.00% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 100.00% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding Yes 1.00 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total B (59.33%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare Ves 100 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) No 0.00 33.33% o o
Management . S 66.67% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
Waste & Water e Is t-h(-ere a target for achieving water use reduction or water consumption . o S ET 25.00% 33.33%
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 66.67% 33.33%
Circular Economy
253 Is the company actively engaged in implementing circular economy Ves 108 TETE

principles into their business model?

E - Total

B- (52.78%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected 6431% 100 33.33% 100.00% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? Yes 1.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 75.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |lIs there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? veE —(u)r:]tlirnally 0.50 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50% . .
Proposition / . s . . - 37.50% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 100.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 100% 1.00 50.00% 3 A
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A+ (85.42%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
i ili i i i i ievi i ili 50.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability No 000 ERA b A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 15.75% 0.50 33.33%
Protections How many anti-takeover devices are there? 4 Unscored 0.00% 83.33% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 2 years 1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 0.00% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 100.00% 14.29%
Is there a code of conduct governing interactions with elected officials? Yes 1.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s No Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 100005 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 4.5 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 5.00 0.00 10.00%
- ) 90.00% 14.29%
How many directors are on the Board? 6 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 33.33% 1.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 100.00% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has'the company received external assurance of its sustainability report No 0.00 50.00%
. or disclosures? o o
Assurance & Ethics 50.00% 14.29%
Has th ith i ity? Avoi j ies i
as the company acted with integrity? Avoided major controversies in Ves 1.00 50.00%

the last five years?

A- (67.62%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Aged Care New Zealand Aged Care
Grade Score Sector Average Average Sector Weights
Carbon A+ 79% 58% 55% 15%
A — Environment B+ 67% 43% 46% 15%
Social B+ 63% 69% 71% 30%
Governance A- 71% 64% 60% 40%
Leader Total A- 69% 62% 60%

SUM remains in the Leader category and top ranked in the Aged care sector. It has retained its spot in 11th place for the second year running, just short of entering the top 10. Both of
SUM's scores in 'C' and 'E' are in the top 10 of NZ companies, recognising its commendable effort in disclosing emissions and waste data for five years along with its environmental targets.
SUM's slip in 'G' score is principally caused by our methodology changes.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or +19.10% 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? -24.25% 1.00 20.00% 80.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 5 years 1.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Intensity 0.50 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Ves 1.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 58.33% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets s o0 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 100.00% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding Yes 1.00 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total A+(79.44%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare Ves 100 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) Homestar 6 0.50 33.33% o o
Management . S 83.33% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 (Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or +117.24% 0.00 25.00%
decreasing?
ievi i i 50.00% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption s 468 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 66.67% 33.33%
Circular Economy
253 Is .the: com.pany ac.tlvely.engaged in implementing circular economy Ves 108 TETE
principles into their business model?
E - Total B+ (66.67%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected +13.90% 0,00 33.33% 0.00% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? Yes -1.00 33.33%
S2.1 |Is there a human rights policy? Yes 1.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 75.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? Yes nscore ?
S4.1 |Is employee turnover measured and publicly reported? No 0.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50% . .
Proposition / . s . . - 25.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 75.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 6% 050 50.00% 6
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total B+ (62.5%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
i ili i i i i ievi i ili 100.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability Yes 100 ERA % A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 6.30% 1.00 33.33%
Protections How many anti-takeover devices are there? 4 Unscored 0.00% 100.00% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 19 years -1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 16.31% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 33.33% 14.29%
Is there a code of conduct governing interactions with elected officials? Yes 1.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 100005 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 4.38 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 671 0.00 10.00%
- ) 90.00% 14.29%
How many directors are on the Board? 7 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 42.86% 1.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 100.00% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has the company received external assurance of its sustainability report Reasonable - o
. or disclosures? GHG inventory 0.50 50.00%
Assurance & Ethics 75.00% 14.29%
Has th ith i ity? Avoi j ies i
as the company acted with integrity? Avoided major controversies in Ves 1.00 50.00%

the last five years?

A- (71.19%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Consumer New Zealand Consumer
Grade Score Sector Average Average Sector Weights
Carbon A+ 78% 40% 55% 15%
Environment C+ 50% 39% 46% 15%
Social A- 68% 68% 71% 30%
Governance A+ 88% 57% 60% 40%
Leader Total A 75% 55% 60%

THL improved its already strong Leader scorecard to push it to second place in the NZ market and firmly establish itself as a leader in C&ESG reporting. Its 'C' and 'G' scores are the most
impressive feature of the scorecard, both with an A+ grade. Its 'S’ score is also a solid A- with room to increase further through the reporting of employee turnover, commitment to the
living wage and contemporary parental leave policy. The 'E' category, currently a C+, presents THL the best opportunity to improve its overall scorecard. Much of this should happen
automatically over coming periods as the company reaches the historical data time threshold in many categories. We are of the view that THL's commitment to the Future Fit framework
is a key contributor to this strong score.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or 20.61% 1.00 20.00%
decreasing?
GHG Emissions C1.3 |If five years of data, is carbon intensity increasing, stable or decreasing? -40.74% 1.00 20.00% 100.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 5 years 1.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Absolute 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Ves 1.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 50.00% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 83.33% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding In progress 0.50 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total A+ (77.78%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare Ves 100 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) No 0.00 33.33% o o
Management . S 33.33% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three Breach 0.00 33.33%
years?
E2.1 (Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
ievi i i 50.00% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption s 468 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? Yes 0.00 33.33% 66.67% 33.33%
Circular Economy
253 Is .the: com.pany ac.tlvely.engaged in implementing circular economy Ves 108 TETE
principles into their business model?
E - Total C+ (50%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected +530% 050 33.33% 83.33% 16.67%
by the company, is it increasing/stable/decreasing?
$1.3 [Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 [Is there a human rights policy? No 0.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that covers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 50.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the
100.00% 16.67%
Accessibility last three years?
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? No 0.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50%
Proposition / . s . . - 25.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 100.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 90% 1.00 50.00% 3 A
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? No 0.00 50.00% 50.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00% ’ )
S - Total A- (68.06%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
Sustainability Is remuneration for senior executives linked to achieving sustainability e 68 R 100.00% 14.29%
performance?
FETTT Doe.s.the. company have B Corporation, Future-Fit (or equivalent) Future-Fit 1.00 100.00% 100.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 12.87% 0.50 33.33%
Protections How many anti-takeover devices are there? 4 Unscored 0.00% 83.33% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 1 year 1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 6.48% 1.00 33.23%
q . statutory audit services over the past three years?
Relationship L . . - 66.67% 14.29%
Is there a code of conduct governing interactions with elected officials? No 0.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s No Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 5.00% 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 3.6 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 650 0.00 10.00%
- ) 90.00% 14.29%
How many directors are on the Board? 8 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 50.00% 1.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 100.00% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has the company received external assurance of its sustainability report Reasonable - o
. or disclosures? GHG inventory 0.50 50.00%
Assurance & Ethics 75.00% 14.29%
H P—— ity? . . L
as the c.ompany acted with integrity? Avoided major controversies in Ves 1.00 50.00%
the last five years?
A+ (87.86%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Last data update: Financials New Zealand Financials
30/08/2023 Grade Score Sector Average Average Sector Weights
Carbon B- 56% 50% 55% 15%
Company ticker: Environment C- 42% 28% 46% 15%
TWR Social A 73% 66% 71% 30%
Governance B+ 63% 60% 60% 40%
Fast Follower Total B 62% 56% 60%

Forsyth Barr Commentary

TWR sits firmly in the Fast Follower category with its average score above the sector and NZ average. TWR's 'C' score will likely benefit next year as it will meet our threshold of five
years of reported GHG emissions data, alongside the full requirements of the Climate Disclosure Standards. In the 'E' section, a water efficiency use target and a commitment to the
circular economy would help its score alongside the provision of measured data to support its waste and biodiversity commitments. 'S' is TWR's strongest category, held back by the
product quality sub-section which was impacted by the recent announcement that the company needs to remediate some customers impacted by a miscalculation of multi-policy
discounts. In 2023, TWR achieved the threshold to become a B-Corp and this has contributed positively to its 'G' score. However, its 19 year auditor tenure is a key risk negatively
affecting the 'G' score.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 4 years 0.80 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or < 5y data 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? < 5y data 0.00 20.00% 52.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 4 years 0.80 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Absolute 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Na 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 50.00% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their Yes 1.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 66.67% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding No 0.00 33.33% ' ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total B- (56.22%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare No 0.00 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) Green Star 6 1.00 33.33% o o
Management . S 66.67% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 (Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
ievi i i 25.00% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption o 00 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 33.33% 33.33%
Circular Economy
253 Is .the: com.pany ac.tlvely.engaged in implementing circular economy No 269 TETE
principles into their business model?
E - Total C- (41.67%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety B L e e e e e e o 1.00 33.33% 100.00% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? No 0.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 75.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? Yes 1.00 25.00%
S2.4 |Is there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to Vi 0,00 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 0.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? Yes - publicly 1.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
e 54.2.1 s it <10%, <20%, >20%? 23% 0.00 12.50% i i
Proposition / . s . . - 62.50% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? Modernised 0.50 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 100.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 81% 1.00 50.00% 3 A
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A (72.92%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Separate 0.50 50.00%
i ili i i i i ievi i ili 75.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability Yes 100 ERA b A
performance?
FETTT Doe.s.the. company have B Corporation, Future-Fit (or equivalent) B-Corp 1.00 100.00% 100.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 20.00% 0.50 33.33%
Protections How many anti-takeover devices are there? 4 Unscored 0.00% 83.33% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 19 years -1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 0.33% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 0.00% 14.29%
Is there a code of conduct governing interactions with elected officials? No 0.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s No Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 60.00% 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 5.58 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 7.5 0.00 10.00%
- ) 65.00% 14.29%
How many directors are on the Board? 5 0.50 10.00%
Is a Board skills matrix disclosed? No 0.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 20.00% 0.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 66.67% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? No 0.00 33.33%
Has'the company received external assurance of its sustainability report No 0.00 50.00%
. or disclosures?
Assurance & Ethics 50.00% 14.29%
Has th ith i ity? Avoi j ies i
as the c.ompany acted with integrity? Avoided major controversies in Ves 1.00 50.00%
the last five years?
B+ (62.86%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Forsyth Barr Commentary

FORSYTH BARR

Infrastructure New Zealand Infrastructure
Grade Score Sector Average Average Sector Weights
Carbon A+ 94% 69% 55% 20%
A — Environment B- 56% 48% 46% 20%
Social A 77% 77% 71% 20%
Governance B+ 65% 65% 60% 40%
Leader Total A- 71% 65% 60%

VCT remains firmly in the Leader category this year and scores well across all four C&ESG categories. VCT has a strong A+ in the 'C' category and is reporting against the Climate
Disclosure Standards ahead of the required date. VCT's 'E' category lacks waste and water consumption targets and reporting. The 'S' and 'G' categories show a robust performance, both
scoring A and B+ respectively. VCT's 'S' score can be improved by fewer unplanned outages and publicly reporting employee turnover. The 'G' score is harmed by the auditor's 16 year
tenure and Entrust's majority ownership.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or 74.35% 1.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? -75.81% 1.00 20.00% 100.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 5 years 1.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Absolute 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Ves 1.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions Yes - both 1.00 16.67%
) . . 83.33% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their Yes 1.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 100.00% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding Yes 1.00 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total A+(94.44%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare Ves 100 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) Green Star 6 1.00 33.33% o o
Management . S 100.00% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? No 0.00 25.00%
£2.2 If there .IS five years of data, is total waste to landfill increasing, stable or +19.46% 0.00 25.00%
decreasing?
ievi i i 0.00% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption o 00 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 66.67% 33.33%
Circular Economy
253 Is the company actively engaged in implementing circular economy Ves 108 TETE

principles into their business model?

E - Total

B- (55.56%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected 4479% 100 33.33% 100.00% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? Yes 1.00 25.00%
. Is there a commitment to preventing modern slavery that covers both .
?lrmfngflli?:s o S22 the company's workforce as well as workers in the value chain? Yes - both 100 2500% 100.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? Yes 1.00 25.00%
S2.4 |Is there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to Vi 0,00 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 0.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? veE —(u)r:]tlirnally 0.50 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50% . .
Proposition / . . . . 62.50% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? +31.98% 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? Contemporary 1.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 100.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 93% 1.00 50.00% 3 A
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A (77.08%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
Sustainability Is remuneration for senior executives linked to achieving sustainability e 68 R 100.00% 14.29%
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 75.10% 0.00 33.33%
Protections How many anti-takeover devices are there? 5 Unscored 0.00% 66.67% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 16 years -1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 12.80% 1.00 33.23%
q . statutory audit services over the past three years?
Relationship L . . - 33.33% 14.29%
Is there a code of conduct governing interactions with elected officials? Yes 1.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 5.00% 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 4.06 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 275 0.00 10.00%
- ) 80.00% 14.29%
How many directors are on the Board? 8 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 25.00% 0.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 100.00% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has the company received external assurance of its sustainability report Reasonable - o
. or disclosures? GHG inventory 0.50 50.00%
Assurance & Ethics 75.00% 14.29%
Has th ith i ity? Avoi j ies i
as the c.ompany acted with integrity? Avoided major controversies in Ves 1.00 50.00%
the last five years?
B+ (65%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Property New Zealand Property
Grade Score Sector Average Average Sector Weights
Carbon C 47% 54% 55% 20%
B - Environment B 61% 53% 46% 20%
Social B+ 64% 67% 71% 20%
Governance B- 55% 60% 60% 40%
Fast Follower Total B- 57% 59% 60%

VHP moved up from the Explorer to Fast Follower category this year. Gains across its 'C', 'E', and 'S' categories drove the improvement in its overall rating, though it remains in the bottom
half for the property sector. The manager of VHP is NorthWest Healthcare Properties Management Limited, a subsidiary of Toronto listed global healthcare fund manager and owner,
NorthWest Healthcare Properties REIT. Its 'E' category saw a positive jump from D to B, primarily due to the biodiversity & circular economy sub-category. The tick down in 'G' score was
impacted by its long auditor tenure and a change in our methodology. In the 'C' category VHP has only reported one year of emissions data, and while this rating should improve as more
GHG emissions data is provided, we note the hurdle for full points is five years.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 1 year 0.20 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or < 5y data 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? < 5y data 0.00 20.00% 8.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material |dentified 0.00 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 1 year 0.20 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Both 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Na 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 50.00% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their Yes 1.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? Both 1.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 83.33% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding In progress 0.50 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total C(47.11%)
Environmental Metric Data Score Weight Group Score  Group Wgt
4 Does the company have an ISO 14001, EMS, Toitl Envirocare No 0.00 23.33%
"~ |carbonzero or equivalent certification on all applicable sites? : :
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) Green Star 6 1.00 33.33% o o
Management . S 66.67% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 (Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
ievi i i 50.00% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption s 468 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 66.67% 33.33%
Circular Economy
253 Is .the: com.pany ac.tlvely.engaged in implementing circular economy Ves 108 TETE
principles into their business model?
E - Total B (61.11%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? No 0.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected < 5y data 0,00 33.33% 33.33% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? Yes 1.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 75.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? No 0.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50% . .
Proposition / . s . . - 25.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 50.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 9% 0.00 50.00% 6
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total B+ (63.89%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
i ili i i i i ievi i ili 100.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability Yes 100 ERA % A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 28.29% 0.00 33.33%
Protections How many anti-takeover devices are there? 5 Unscored 0.00% 33.33% 14.29%
Is there any evidence of significant unequal treatment of minority
. . . . Neutral 0.00 33.33%
shareholders in any equity raisings in the last three years?
How long is the current auditor's tenure? 11 years -1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 2.94% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 33.33% 14.29%
Is there a code of conduct governing interactions with elected officials? Yes 1.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 60.00% 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 4.72 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 367 0.50 10.00%
- ) 70.00% 14.29%
How many directors are on the Board? 5 0.50 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? No 0.00 10.00%
Is the Board's gender diversity sufficient? 20.00% 0.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
- — > - -
Is there a cybersecur.lty policy in Rlace. If so, |s.the.re evidence the s 1.00 33.33%
company has tested its cyber resilience strategies in the last year?
Data Security & Is there é dat? privacy and protection policy in place?'lf 100.00% 14.29%
Tax WA so, is their evidence the company has tested its security Yes 1.00 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has'the company received external assurance of its sustainability report No 0.00 50.00%
. or disclosures? o o
Assurance & Ethics 50.00% 14.29%
Has th ith i ity? Avoi j ies i
as the company acted with integrity? Avoided major controversies in Ves 1.00 50.00%

the last five years?

B- (55.24%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Industrials New Zealand Industrials
Grade Score Sector Average Average Sector Weights
Carbon D 23% 63% 55% 20%
Environment D 19% 48% 46% 20%
Social A 74% 73% 71% 20%
Governance C+ 49% 58% 60% 40%
Total C 43% 60% 60%

Explorer

VSL's focus on the well-being of its people, including programmes for health & wellness, diversity, equity & inclusion, and health & safety help to support a strong Social rating, which is
the bright spark in its C&ESG rating despite a step down from Fast Follower to Explorer this year. Changes to our methodology, alongside the speed of movement by the industry on
sustainability, means it is a tough environment to improve a company's score. VSL's 'G' score was impacted by its long auditor tenure, a lack of B-Corp (or equivalent) certification, and a
number of areas where information was not available. There is room for improvement in both the 'C' and 'E' categories. We expect VSL's 'C' score to improve next year as it works towards
meeting the requirements of the Climate Disclosure Standards.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 2 years 0.40 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or < 5y data 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? < 5y data 0.00 20.00% 36.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 2 years 0.40 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero No 0.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? No target 0.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a o e 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 0.00% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? No 0.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 33.33% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding No 0.00 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total D (23.11%)
Environmental Metric Data Score Weight Group Score  Group Wgt
4 Does the company have an ISO 14001, EMS, Toitl Envirocare No 0.00 23.33%
"~ |carbonzero or equivalent certification on all applicable sites? : :
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) No 0.00 33.33% o o
Management . S 33.33% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
ievi i i 25.00% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption o 00 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect No 26D TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 0.00% 33.33%
Circular Economy
253 Is the company actively engaged in implementing circular economy No 269 TETE

principles into their business model?

E - Total

D (19.44%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? No 0.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected 5585 100 33.33% 66.67% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? No 0.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 50.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |lIs there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the 100.00% 16.67%
Accessibility last three years? .00% 67%
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? No 0.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? No data 0.00 12.50% . .
Proposition / . s . . - 25.00% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
i i i i 100.00% 16.67%
Diversity 52 Does the company.track a.nd measure the prjoportlon of women in 113% 1.00 50.00% 3 A
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A (73.61%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
i ili i i i i ievi i ili 50.00% 14.29%
Sustainability Is remuneration for senior executives linked to achieving sustainability No 000 ERA b A
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 14.04% 0.50 33.33%
Protections How many anti-takeover devices are there? 2 Unscored 0.00% 83.33% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 11 years -1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 24.61% 1.00 33.23%
q . statutory audit services over the past three years? o .
Relationship L . . - 0.00% 14.29%
Is there a code of conduct governing interactions with elected officials? No 0.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s No Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 5700 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 8.14 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non No data 0.00 10.00%
- ) 70.00% 14.29%
How many directors are on the Board? 7 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 28.57% 0.00 10.00%
Does the Board undertake an annual self review process? No data 0.00 10.00%
Is there a cybersecurity policy in place? If so, is there evidence the .
. L. L Pol I 0.50 33.33%
company has tested its cyber resilience strategies in the last year? eliey Eiy N
Data Security & Is there é dat? privacy and protection policy in place?'lf ' 66.67% 14.29%
Tax WA so, is their evidence the company has tested its security Policy only 0.50 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has the company received external assurance of its sustainability report Reasonable - o
. or disclosures? GHG inventory 0.50 50.00%
Assurance & Ethics 75.00% 14.29%
Has th ith i ity? Avoi j ies i
as the c.ompany acted with integrity? Avoided major controversies in Ves 1.00 50.00%
the last five years?
C+ (49.29%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Consumer New Zealand Consumer
Grade Score Sector Average Average Sector Weights
Carbon B 61% 39% 55% 15%
B - Environment B- 53% 39% 46% 15%
Social A- 70% 68% 71% 30%
Governance C- 40% 57% 60% 40%
Fast Fol Iower Total B- 54% 55% 60%

WHS remains in the Fast Follower category this year. We highlight the great work WHS is undertaking to reduce its scope 1 and 2 emissions in both absolute and intensity measures over
a five year period. WHS is one of only few companies to achieve this and we acknowledge the challenge of reaching this within the Consumer sector. There are some key areas in the
Governance category that are detracting from performance. These include: the company's lack of a B-Corp (or equivalent) certification, long tenure of auditors, and involvement in
controversies (Fair Trading Act Breach by 1-day in 2022). We expect the 'C' category to improve as the company works towards meeting the requirements of the Climate Disclosure
Standards. WHS' 'E' and 'S' ratings were broadly stable on the prior year.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 5 years 1.00 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or 17.87% 1.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? -23.15% 1.00 20.00% 100.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material Ves 100 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 5 years 1.00 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero Ves 1.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? Absolute 1.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a Na 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 50.00% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets s o0 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their No 0.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? No 0.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 33.33% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding No 0.00 33.33% ’ ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total B (61.11%)
Environmental Metric Data Score Weight Group Score  Group Wgt
E11 Does the compan\{ have an I59 144001’ EMS, TO{tU Enwrocare Ves 100 23.33%
carbonzero or equivalent certification on all applicable sites?
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) No 0.00 33.33% o o
Management . S 66.67% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 |Is there a commitment to reduce waste in place? Yes 1.00 25.00%
£2.2 If there .IS five years of data, is total waste to landfill increasing, stable or +52.99% 0.00 25.00%
decreasing?
ievi i i 25.00% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption o 00 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 66.67% 33.33%
Circular Economy
253 Is the company actively engaged in implementing circular economy Ves 108 TETE

principles into their business model?

E - Total

B- (52.78%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? Yes 1.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected 177% 050 33.33% 83.33% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? Yes 1.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 75.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? Yes 1.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to Vi 0,00 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the
0.00% 16.67%
Accessibility last three years?
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? Yes - publicly 1.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
e 54.2.1 s it <10%, <20%, >20%? 27% 0.00 12.50% i i
Proposition / . s . . - 62.50% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? Modernised 0.50 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing Yes 1.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
Diversi i i 100.00% 16.67%
ersity 52 Does the company.track a.nd measure the prjoportlon of women in 8% 1.00 50.00% 3 A
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total A- (70.14%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
Sustainability Is remuneration for senior executives linked to achieving sustainability e 68 R 100.00% 14.29%
performance?
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 27.00% 0.00 33.33%
Protections How many anti-takeover devices are there? 5 Unscored 0.00% 66.67% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 18 years -1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 0.37% 1.00 33.23%
q . statutory audit services over the past three years?
Relationship L . . - 0.00% 14.29%
Is there a code of conduct governing interactions with elected officials? No 0.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s No Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 756 1.00 10.00%
majority of Board members?
Is the CEO also the Chair? No 1.00 10.00%
What is the average tenure of current Board members? 5.96 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 438 0.00 10.00%
- ) 90.00% 14.29%
How many directors are on the Board? 8 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 50.00% 1.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
Is there a cybersecurity policy in place? If so, is there evidence the .
. L. L Pol I 0.50 33.33%
company has tested its cyber resilience strategies in the last year? eliey Eiy N
Data Security & Is there a data privacy and protection policy in place? If 33.33% 14.29%
Tax WA so, is their evidence the company has tested its security Policy only 0.50 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? No 0.00 33.33%
Has the company received external assurance of its sustainability report Limited o
or disclosures? assurance - 0.75 50.00%
Assurance & Ethics . range -12.50% 14.29%
Has the company acted with integrity? Avoided major controversies in Material 1,00 50.00%

the last five years?

C- (39.64%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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Property New Zealand Property
Grade Score Sector Average Average Sector Weights
Carbon D 25% 54% 55% 20%
+ Environment D 36% 53% 46% 20%
Social B+ 65% 67% 71% 20%
Governance B- 57% 60% 60% 40%
Total C+ 48% 59% 60%

Explorer

WIN jumped up from Beginner to Explorer this year, making good gains in the early stages of its C&ESG journey. It was particularly good to see WIN meaningfully improved across all four
categories in the framework. WIN has started to disclose GHG emissions, which supported an improved 'C' score and should improve its overall rating over time, particularly if the trend
shows a reduction in overall emissions. WIN's strongest category continues to be Social, supported by strong product quality & accessibility, diversity and stakeholder relations scores.
There is still plenty of room for improvement but we are encouraged by WIN's progress to date.

Carbon Metric Data Score Weight Group Score  Group Wgt
Is scope 1 and 2 CO,e (tonnes) tracked, measured and publicly reported
C11 1 year 0.20 20.00%
by the company? If so, for how long has the data been collected?
. + Lo .
€ If five y.ears of data, are scope 1+2 emissions increasing, stable or < 5y data 0.00 20.00%
decreasing?
GHG Emissions C1.3 [If five years of data, is carbon intensity increasing, stable or decreasing? < 5y data 0.00 20.00% 8.00% 33.33%
c14 Has the corT]pf'any identified and publicly disclosed its most material |dentified 0.00 20.00%
scope 3 emission sources?
Is scope 3 CO,e (tonnes) tracked, measured and publicly reported by the
C1.5 1 year 0.20 20.00%
company? If so, for how long has the data been collected?
21 Does Fhe company have an emissions reduction target or net zero No 0.00 16.67%
commitment in place?
C2.2 |If so, is the target an absolute and/or intensity measure? No target 0.00 16.67%
23 If .so, has the target been verified/approved by the SBTi (or similar) as a o e 0.00 16.67%
science-based target?
Is there a clearly defined climate transition plan in place outlining the
strategy to meet targets? If so, does the plan include decarbonisation
Emissions C2.4 |efforts as well as specifying the role of existing/future climate solutions No 0.00 16.67%
) . . 16.67% 33.33%
Management (i.e. technologies and products that will enable the economy to
decarbonise)?
25 Is the company already operating at net zero and if so, how are offsets N o000 AT
used to help meet targets?
Are there any material projects underway that will enable actual
C2.6 |emissions reductions of more than -10% of total scope 1 and 2 Yes Unscored 0.00%
emissions?
c27 Hfas the comﬁany introduced the concept of a 'just transition' into their Yes 1.00 16.67%
climate ambitions?
C3.1 |Has a physical risk and transition risk assessment been undertaken? No 0.00 33.33%
Risk & Opportunity Has the company outlined how its assessment of climate-related risks 50.00% 33.33%
Management C3.2 |and opportunities serves as an input to capital deployment and funding In progress 0.50 33.33% ' ’
decisions?
C3.3 |Does the company own any proven or probable fossil fuel reserves? No 1.00 33.33%
C - Total D (24.89%)
Environmental Metric Data Score Weight Group Score  Group Wgt
4 Does the company have an ISO 14001, EMS, Toitl Envirocare No 0.00 23.33%
"~ |carbonzero or equivalent certification on all applicable sites? : :
q Has the company made commitments to new build or retrofit to meet
Environmental R .
E1.2 |level 4, 5 or 6 of the Green Star (or equivalent Homestar if relevant) Homestar 6 0.50 33.33% o o
Management . S 50.00% 33.33%
Svstems standard in owned or leased buildings?
Y Has there been an environmental fine or breach (including any resource
E1.3 |consent discharge breaches such as nutrient discharges) in the last three No 1.00 33.33%
years?
E2.1 (Is there a commitment to reduce waste in place? Yes 1.00 25.00%
If there is fi f i | landfill i i |
£22 there .IS ive years of data, is total waste to landfill increasing, stable or < 5y data 0.00 25.00%
decreasing?
ievi i i 25.00% 33.33%
Waste & Water 223 Is t-h(-ere a target for achieving water use reduction or water consumption o 00 AR 6 6
efficiency?
If there is fi f i | i i |
£24 there .IS ive years of data, is total water use increasing, stable or < 5y data 0.00 25.00%
decreasing?
o Is. thfere a.commltment by the company to preserve and protect Ves 108 TETE
biodiversity and/or natural ecosystems?
Biodiversity & . .
. 4 E3.2 |Does the company voluntarily report against the TNFD framework? No 0.00 33.33% 33.33% 33.33%
Circular Economy
253 Is .the: com.pany ac.tlvely.engaged in implementing circular economy No 269 TETE
principles into their business model?
E - Total D (36.11%)




Social Metric Data Score Weight Group Score  Group Wgt
S1.1 [Does the company have safety management targets in place? No 0.00 33.33%
Health & Safety 512 If there is five yea.)rs. 0.f data ?n a measure of safety (e.g. LTIFR) collected < 5y data 0,00 33.33% 33.33% 16.67%
by the company, is it increasing/stable/decreasing?
S1.3 |Have there been any workplace fatalities in the last five years? No 1.00 33.33%
S2.1 |Is there a human rights policy? No 0.00 25.00%
Human Rights & <22 Is there a cor?mltment to preventing modern. slavery that coyers both Yes - both 1.00 25.00% ) )
Supply Chain the company's workforce as well as workers in the value chain? 25.00% 16.67%
pply S2.3 [Is the company an accredited living wage employer? No 0.00 25.00%
S2.4 |Is there a supply chain code of conduct? No 0.00 25.00%
Have there been any unplanned product or service faults (including cyber
. a1 |nC|den.ts or data prIVE.le br(.aaches) resulting in, for exanTpIe, d|srupt|'on to - 100 100.00%
Product Quality & operations or recalls (including FDA regulated products if relevant), in the
100.00% 16.67%
Accessibility last three years?
Aged care only: Is there a policy of repaying evacuated units within 6
o e U d 0.00%
i months regardless of whether the unit is sold? N/a nscore ?
S4.1 |Is employee turnover measured and publicly reported? Yes - publicly 1.00 25.00%
S4.2 |If employee turnover is reported:
Employee Value
ploye: 54.2.1[Is it <10%, <20%, 520%? 19% 050 12.50%
Proposition / . s . . - 31.25% 16.67%
Cult S4.2.2 |If there is five years of data, is it increasing/stable/decreasing? Insufficient data 0.00 12.50%
ulture S4.3 [Is there a contemporary parental leave policy? No 0.00 25.00%
s44 Has the cc?mpany invested in any mental health and/or wellbeing No 0.00 25.00%
initiatives in the last 3 years?
S5.1 [Does the company have a diversity and inclusion policy? Yes 1.00 50.00%
Diversi i i 100.00% 16.67%
ersity 52 Does the company.track a.nd measure the prjoportlon of women in 93% 1.00 50.00% 3 A
management roles in relation to the proportion of women employees?
Stakeholder S6.1 |ls there a policy to manage community involvement? Yes 1.00 50.00% R N
R . X 100.00% 16.67%
Relations S6.2 |Is the business model stakeholder centric? Yes 1.00 50.00%
S - Total B+ (64.93%)
Governance Metric Data Score Weight Group Score  Group Wgt
Is there a sustainability strategy? Integrated 1.00 50.00%
Sustainability Is remuneration for senior executives linked to achieving sustainability N O OGS 50.00% 14.29%
performance? ° : R
FETTT Doe.s.the.company have B Corporation, Future-Fit (or equivalent) No 0.00 100.00% 0.00% 14.29%
certification?
Does the company have share classes with different voting rights? No 1.00 33.33%
T Is there potential for a ‘blocking’ shareholder? 55.06% 0.00 33.33%
Protections How many anti-takeover devices are there? No data available Unscored 0.00% 66.67% 14.29%
Is there any evidence of significant unequal treatment of minority No equity raisings 1.00 33.33%
shareholders in any equity raisings in the last three years? quity s ' e
How long is the current auditor's tenure? 1 year 1.00 33.33%
Audit & External What is the a\./erage. proportion of total fees paid to the auditor for non- 42.00% 0.50 33.23%
q . statutory audit services over the past three years?
Relationship L . . - 83.33% 14.29%
Is there a code of conduct governing interactions with elected officials? Yes 1.00 33.33%
Management Is the company explicitly considering Iwi specific considerations within
. P y . P y‘ s s Yes Unscored 0.00%
their community interactions?
Do.no.n-executlve and independent Board members comprise the 25.00% 0.00 10.00%
majority of Board members?
Is the CEO also the Chair? Yes -1.00 10.00%
What is the average tenure of current Board members? 3.03 years 1.00 10.00%
What is th f B ffiliati f -
exeizéisvz ;s;/zarﬁsmngggfr of Board member affiliations of non 250 1.00 10.00%
- ) 60.00% 14.29%
How many directors are on the Board? 8 1.00 10.00%
Is a Board skills matrix disclosed? Yes 1.00 10.00%
Does the company have a policy for maintaining a well-balanced Board? Yes 1.00 10.00%
Are all audit-committee members non-executive directors? Yes 1.00 10.00%
Is the Board's gender diversity sufficient? 12.50% 0.00 10.00%
Does the Board undertake an annual self review process? Yes 1.00 10.00%
Is there a cybersecurity policy in place? If so, is there evidence the .
. L. L Pol I 0.50 33.33%
company has tested its cyber resilience strategies in the last year? eliey Eiy N
Data Security & Is there a data privacy and protection policy in place? If 66.67% 14.29%
Tax WA so, is their evidence the company has tested its security Policy only 0.50 33.33%
measures in the last year?
Does the Board have a tax governing framework in place? Yes 1.00 33.33%
Has the company received external assurance of its sustainability report Reasonable - o
. or disclosures? GHG inventory 0.50 50.00%
Assurance & Ethics 75.00% 14.29%
Has the company acted with integrity? Avoided major controversies in Ves 1.00 50.00%

the last five years?

B- (57.38%)

Data sourced from Forsyth Barr analysis, company disclosures and Refinitiv Eikon.
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