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Marketing Communication | For wholesale clients (in Australia) only. This document has been prepared for discussion purposes only and does not constitute an offer or
a solicitation to engage in any trading strategy or the purchase or sale of any financial instrument. This document is provided to you on a confidential basis. It must not
be circulated, distributed, reproduced or disclosed to any other person without the prior written consent of BNP Paribas. The attention of the prospective investors is
drawn to the disclaimers set out on the last page of this document.

‘.1 The Australian Climate Transition Index was designed in 2020 to provide a sustainable investment strategy
which enables institutional investors to align their objectives with those of the Paris Agreement.

It is one of the first forward looking, sustainable investment indices in the world to dynamically adapt to
different climate transition scenarios as we move towards a well below 2-degree ambition.

<

The Australian Climate Transition (ACT) Index considers the risks and opportunities of climate change
® transitions, with regard to financial markets. It also incorporates the environmental, social, legal, financial and
regulatory imperatives of action on climate change.

’ ACT Index has been developed through a unique collaboration that leverages the climate transition expertise
’ of ClimateWorks Centre, the forensic corporate analysis of ISS ESG Australia and the quantitative expertise
ot of the Centre for Quantitative Finance and Investment Strategies at Monash University.

The first Green Growth Bonds linked to the Australian Climate Transition Index were issued in July 2020,
backed by three leading Australian institutional investors, the Clean Energy Finance Corporation, AwareSuper
' and QBE Insurance.

= The initiative was led by Index Sponsor BNP Paribas, one of the largest banks in the world and a recognised
leader in Sustainable Finance(!).

(1) The Asset Triple A Sustainable Finance Award 2025 - Best Bank for Sustainable Finance; Energy Risk Award 2024 - Sustainable Finance House of
the year.



Methodology

The Australian Climate Transition Index incorporates three dynamic and forward looking climate scenarios developed by
ClimateWorks Centre. Under each scenario a quadrant scoring process is applied by ISS ESG. As part of this process a score is
calculated for each company under a given scenario by considering both the:

= Products & Services vs. Operations: types of products manufactured or services provided to the market, and how it
operates to manufacture those products or provide those services

= Current Exposure vs. Mitigation Approach: current activities and emissions, and what it intends to be or do in the future

A weighted average of the company’s score for each of the three climate scenarios is then calculated. This approach seeks to provide
the highest score to companies that are likely to

= support or benefit from the transition (the “Enablers”)

= adapt and thrive (the “Adaptors”)

= to be unaffected by the anticipated changes (the “Least Affected”)
The lowest scores identify companies that are deemed to face significant risk (the “At Risk”)

The Index aims to provide broad exposure to the Enablers, the Adaptors and the Least Affected companies, whilst avoiding investment
in companies considered most At Risk.
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Source: ClimateWorks Centre and ISS ESG. For illustrative purpose only

Rebalancing & Selection Process

= The Index is rebalanced every six months to ensure reactivity to any change in business model with the 300 largest and liquid
companies in Australia considered.

= The climate scenarios are remodeled typically at least every 3 years by ClimateWorks Centre, but can be less frequent depending
on the magnitude of changes, and will include at any given point in time at least 3 climate scenarios. In intermediate years, or when
ClimateWorks do not change the climate scenarios, the weights across the different scenarios are re-assessed.

= A series of exclusion filters are applied before the final selection on the highest scoring 220 companies. This process excludes any
company
= with an average daily trading volume less than 4M AUD
= in contravention of BNP Paribas Financing and Investment policies (https://group.bnpparibas/en/financing-investment-
policies)
= included in the UN Global Compact Watchlist

= Finally, once the final exclusion filter has been applied, the 100 highest scoring companies are selected, with an equal weight given
to each company, subject to a maximum individual sector exposure at 40%.
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Index Characteristics

Australian Climate Transition Net Total Return Index (‘ACT Index”)
Currency AUD

Launch Date 30 June 2020

Bloomberg Code ACTEN Index

Benchmark ASX 200 Net Total Return Index (ASN51 Index)

Calculation Agent Solactive

Index Sponsor BNP Paribas

Index Performance - June 2020 to May 2025
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Australian Climate Transition NTR Index Benchmark
SONUNECIONBNANES (ACT Index) (ASX 200 NTR Index)

10.76% 11.25%
16.15% 13.32%
067 0.64

-23.95% -14.92%

Max Drawdown 10.76% 11.25%

Source: Bloomberg, BNP Paribas, data from 30 June 2020 to 19 May 2025. Historical past performance is not an indicator of future performance.

Monthly Performance

Full
[ ) I A S A S R

ACT Index 00% 69% -37% 23% 126% 1.3% 20.0%
Benchmark 05% 28% -37% 19% 102% 12% 13.1%
ACTIndex -03% 06% 20% 53% 08% 37% 03% 46% -21% 09% -01% 36% 20.7%
Benchmark 03% 14% 24% 35% 23% 22% 11% 25% -19% -01% -06% 27% 17.0%
ACTIndex -104% 09% 59% -12% -52% -13.1% 11.2% 07% -75% 53% 7.7% -28% -10.9%
Benchmark 64% 21% 69% -09% -26% -88% 57% 11% -62% 60% 66% -33% -1.3%

ACTIndex 72% -33% 00% 29% -13% 04% 23% -14% -55% -50% 58% 73% 85%

Benchmark 6.2% -25% -02% 18% -25% 17% 29% -08% -29% -38% 50% 72% 122%
ACTIndex  00% 27% 47% -24% -18% -14% 42% 15% 43% -02% 14% -29% 10.3%
Benchmark 1.2% 08% 32% -29% 09% 10% 42% 04% 29% -13% 38% -32% 11.2%
ACTIndex  65% -42% -26% 4.0% 3.1%

Benchmark  46% -38% -34% 36% 27%

Source: Bloomberg, BNP Paribas, data from 30 June 2020 to 19 May 2025. Historical past performance is not an indicator of future performance.
" Data from 30 June 2020 to 31 December 2020 (ACT Index 20% and Benchmark 13.1%) for annualized return of 2020;
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Sector Analysis

Sector Breakdown % Overweight/Underweight vs. Benchmark
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Source: BNP Paribas, average quarterly weight as of May 2025

Size Analysis: Market Cap % Overweight/ Underweight Vs. Benchmark
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Source: BNP Paribas, average quarterly weight as of May 2025
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Since launch in 2020, the ACTEN Index’s performance (+51%) is similar to that of the ASN51 Index (+54%). This can be decomposed
into 3 periods

= Jul 20 - Dec 21: Outperformance of the ACTEN Index vs. ASN51 (+45% vs. +32%)

= 2022: Underperformance of the ACTEN Index vs. ASN51 (-11% vs. -1%)

= 2023: Underperformance of the ACTEN Index vs. ASN51 (+8.5% vs +12%)

= 2024: Slight Underperformance of the ACTEN Index vs. ASN51 (+10% vs +11%)

= 2025 YTD: Outperformance of the ACTEN Index vs. ASN51 (+12.45 % vs 8.20%)

ACTEN: No Exposure to the Energy Sector
Recent performance has been more complicated due to the rise of geopolitical tensions favoring the Energy sector, from which the

strategy is deallocated. The performance of the energy sector saw a slight improvement recently in 2025, mainly driven by a rally in
Natural Gas, fuelled by inventory drawdowns due to cold weather and increased CTA flows, as well as ongoing geopolitical tensions.

ACTEN: Increased Exposure to the Technology Sector

There has been a continued shift away from technology stocks, partially due to a rate-driven sectoral rotation. As interest rates
increased (making risky assets relatively more expensive), investors continue to move away from Growth stocks such as Tech where
valuations are high towards cheaper ‘Value’ stocks such as Financials & Energy. Although the market has seen a recovery, the
outflows from the tech sector caused a significant decline in tech stocks globally, which, coupled with the flow through effects from
April's significant sell off in US tech, have seen the S&P/ASX 200 Information Technology Sector Index increased 4.32% YTD. The
ACTEN index has a higher allocation to the technology sector (19%) vs. the ASN51 (2.91%) as of the 17th of March. However, the
ACTEN index has outperformed YTD, as tech stocks stabilize, and the index’s equity selection outperformed.

ACTEN performance since inception (+56.03%) is broadly in line with ASN51 performance (+63.51%) despite going through a global
economic period that was particularly difficult for ESG indices relative to non-ESG benchmarks.

The chart below shows the scores of all 300 Australian companies under the different transition scenarios as of December 2024. The
illustration depicts the highest scoring companies the “Enablers” alongside the better ranked “Adaptors” and “Least Affected”. The
image also showcases the lowest scoring “At Risk” companies whose product and business model faces meaningful risks, or who
haven't yet developed sufficient mitigating future strategies. These companies face the most uncertainty and are more sensitive to
scenario variations. As a result, these companies will require a significant and comprehensive mitigation strategy to prepare for the
transition.

Scores under the three climate scenarios developed by ClimateWorks Centre
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Source: ClimateWorks Centre, data as of December 2024.
For illustrative purpose only. Climate scenarios are subject to change by ClimateWorks from time to time.
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Scoring & Transition Risk Analysis (Cont’d)

Dec 2024
Number of eligible ASX300 companies 285
Number of companies excluded by BNP Paribas 112
First company included in the ACT Index Score: 71; Rank: 2
Last company included in the ACT Index Score: 41; Rank: 170
Median Score of the ACT Index 47
Mean Score of the ACT Index 47

Source: ISS ESG, BNP Paribas, data as of December 2024.

Carbon Emissions Analysis

Total Carbon Emission Carbon Intensit Weighted Average Carbon
[Scope 1+2 / Scope 1+2+3] y Intensity

39/458 62.68 76.80
Benchmark 711847 150.83 110.90
Performance 44.7% [ 45.9% 58.4% 30.8%

Carbon Intensity:

Itis expressed as “tons of CO2 equivalent / million AUD revenue” and based on Scope 1 & 2.

This metric corresponds to the ratio between the “financed emission” and the “financed revenue”. It aims to illustrate the GHG efficiency
of the underlying portfolio, by adjusting for company size.

Weighted Average Carbon Intensity:

It is expressed as “tons of CO2 equivalent / million AUD revenue” and based on Scope 1 & 2.

The metric calculates a portfolio’s exposure to carbon-intensive companies, expressed in tCO2e/m revenue and is weighted based on
stock’s weight within the portfolio.

Source: ISS ESG, BNP Paribas, data as of March 2025.
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In alphabetical order:

Aristocrat Leisure Ltd

ALS Ltd

AMP Ltd

Ansell Ltd

ANZ Group Holdings Ltd

ASX Ltd

Boss Energy Ltd

Bank of Queensland Ltd
Brambles Ltd

CAR Group Ltd
Commonwealth Bank of Australia
Challenger Ltd

Charter Hall Group

Chalice Mining Ltd

Champion Iron Ltd

Capricorn Metals Ltd
Cochlear Ltd

Coles Group Ltd
Computershare Ltd

CSL Ltd

Corporate Travel Management Ltd
Domain Holdings Australia Ltd
Downer EDI Ltd

Deterra Royalties Ltd

Dexus

Deep Yellow Ltd

Emerald Resources NL
Evolution Mining Ltd

Flight Centre Travel Group Ltd
Fortescue Ltd

Genesis Minerals Ltd
Goodman Group

GrainCorp Ltd

Gold Road Resources Ltd
GPT GroupThe

Insurance Australia Group Ltd
Insignia Financial Ltd

IGO Ltd

lluka Resources Ltd

IPH Ltd

IRESS Ltd

James Hardie Industries PLC
Lendlease Corp Ltd

Liontown Resources Ltd
Lynas Rare Earths Ltd
Macquarie Technology Group Ltd
Magellan Financial Group Ltd
Mirvac Group

Mineral Resources Ltd
Megaport Ltd

Source: BNP Paribas, data as of 16 May 2025.
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Medibank Pvt Ltd

Macquarie Group Ltd
Mesoblast Ltd

Metcash Ltd

National Australia Bank Ltd
Nine Entertainment Co Holdings Ltd
nib holdings LtdAustralia
Northern Star Resources Ltd
Nuix Ltd

NEXTDC Ltd

Paladin Energy Ltd

Pilbara Minerals Ltd

Pro Medicus Ltd

Pinnacle Investment Management Group Ltd

Perpetual Ltd

Perseus Mining Ltd

QBE Insurance Group Ltd
REA Group Ltd

Reece Ltd

Ramsay Health Care Ltd
Ramelius Resources Ltd
Regis Resources Ltd
Resolute Mining Ltd
Scentre Group
Siteminder Ltd

SEEK Ltd

Sandfire Resources Ltd
Sims Ltd

Stockland

Sonic Healthcare Ltd
Super Retail Group Ltd
Suncorp Group Ltd
Transurban Group
Telstra Group Ltd
Technology One Ltd

TPG Telecom Ltd

Tuas Ltd

Vault Minerals Ltd
Vicinity Centres

Ventia Services Group Pty Ltd
Vulcan Energy Resources Ltd
West African Resources Ltd
Westpac Banking Corp
WEB Travel Group Ltd
Wesfarmers Ltd
Westgold Resources Ltd
Worley Ltd

Woolworths Group Ltd
WiseTech Global Ltd

Zip Co Ltd




Additional Information on ISS ESG Scoring & Analysis

Sources of information

ISS ESG Corporate Ratings data is primarily sourced from publicly available information, including a company’s own disclosure and
reporting, proxy statements, reputable media sources, governmental and international institutions, recognized international or local non-
governmental organizations, and non-biased subscription databases such as the CDP and S&P Capital IQ. During the rating process,
considerable importance is attached to a dialogue with the company under evaluation. ISS ESG provides companies with ample
opportunity to comment on and add to the provisional findings by submitting a draft rating report to the company for revision. The
intense dialogue and feedback process contributes to the high quality and validity of information and are valued by rated entities and
investors alike.
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Legal Notice: This document/communication may contain “Research” as defined under MiFID Il unbundling rules; any such Research is intended either (i) for those firms who are in
scope of the MiFID [l unbundling rules and have signed up to a BNP Paribas Global Markets Research package, or (ii) for firms that are out of scope of the MiFID Il unbundling rules and
therefore are not required to pay for Research under MiFID Il. Please note that it is your firm’s responsibility to ensure that you do not view or use any Research in this document if your
firm has not signed up to a BNP Paribas Global Markets Research package, unless your firm is out of scope of the MiFID II unbundling rules. Please note that MiFID Il also imposes
rules regarding receipt of monetary and minor non-monetary benefits under the broader inducements regime. This document may also be regarded as a minor non-monetary benefit
(MNMB) and it is your firm’s responsibility to consider its own regulatory obligations in relation to inducements and accepting MNMBs.

This document is CONFIDENTIAL AND FOR DISCUSSION PURPOSES ONLY; it constitutes a marketing communication and has been prepared by a Sales and Marketing function
within BNP Paribas and/or its subsidiaries or affiliates (collectively “we” or “BNP Paribas”). As a confidential document it is submitted to selected recipients only and it may not be made
available (in whole or in part) to any other person without BNP Paribas’ written consent. This document is not a recommendation to engage in any action, does not constitute or form any
part of any offer to sell or issue and is not a solicitation of any offer to purchase any financial instrument, nor shall it or any part of it nor the fact of its distribution form the basis of, or be
relied on in connection with, any contract or investment decision. To the extent that any transaction is subsequently entered into between the recipient and BNP Paribas, such
transaction will be entered into upon such terms as may be agreed by the parties in the relevant documentation. The information contained in this document has been obtained from
sources believed to be reliable, but there is no guarantee of the accuracy, completeness or suitability for any particular purpose of such information or that such information has been
independently verified by BNP Paribas or by any person. None of BNP Paribas, its members, directors, officers, agents or employees accepts any responsibility or liability whatsoever or
makes any representation or warranty, express or implied, as to the accuracy or completeness of the information, or any opinions based thereon, contained in this document and it
should not be used in place of professional advice. Additional information may be provided on request, at our discretion. Any scenarios, assumptions, historical or simulated
performances, indicative prices or examples of potential transactions or returns are included for illustrative purposes only. Past performance is not indicative of future results. Investors
may get back less than they invested. BNP Paribas gives no assurance that any favourable scenarios described are likely to happen, that it is possible to trade on the terms described
herein or that any potential returns illustrated can be achieved. This document is current as at the date of its production and BNP Paribas is under no obligation to update or keep current
the information herein. In providing this document, BNP Paribas offers no investment, financial, legal, tax or any other type of advice to, and has no fiduciary duty towards, recipients.
Certain strategies and/or potential transactions discussed in this document may involve the use of derivatives which may be complex in nature and may give rise to substantial risks,
including the risk of total or partial loss of any investment or losses without limitation and which should only be undertaken by those with the requisite knowledge and experience. BNP
Paribas makes no representation and gives no warranty as to the results to be obtained from any investment, strategy or transaction, or as to whether any strategy, security or
transaction described herein may be suitable for recipients’ financial needs, circumstances or requirements. Recipients must make their own assessment of strategies, securities and/or
potential transactions detailed herein, using such professional advisors as they deem appropriate. BNP Paribas accepts no liability for any direct or consequential losses arising from any
action taken in connection with or reliance on the information contained in this document even where advised of the possibility of such losses.

As an investment bank with a wide range of activities BNP Paribas may face conflicts of interest and you should be aware that BNP Paribas and/or any of its affiliates may be long or
short, for their own account or as agent, in investments, transactions or strategies referred to in this document or related products before the material is published to clients and that it
may engage in transactions in a manner inconsistent with the views expressed in this document, either for their own account or for the account of their clients. Additionally, BNP Paribas
may have acted as an investment banker or may have provided significant advice or investment services to companies or in relation to investments mentioned in this document. The
information in this document is not intended for distribution to, or use by, any person or entity in any jurisdiction where (a) the distribution or use of such information would be contrary to
law or regulations, or (b) BNP Paribas or a BNP Paribas affiliate would become subject to new or additional legal or regulatory requirements. Persons in possession of this document
should inform themselves about possible legal restrictions and observe them accordingly.

Executive Order 13959, as amended: BNPP clients and counterparties are responsible for ensuring that they comply with applicable provisions of Executive Order 13959 (and any
subsequent official guidance).

France: BNP Paribas is a public limited company incorporated in France (Registered Office: 16 boulevard des ltaliens, 75009 Paris, France, 662 042 449 RCS Paris,
www.bnpparibas.com). BNP Paribas is a French credit institution that is authorised to perform banking activities and provide investment services under the law applicable in France and
is subject to prudential supervision on a consolidated basis by the European Central Bank (‘ECB”), in cooperation with the Autorité de Contrdle Prudentiel et de Résolution (‘ACPR”).

Australia: This material, and any information in related marketing presentations (the Material), is being distributed in Australia by BNP Paribas ABN 23 000 000 117, a branch of BNPP
662 042 449 R.C.S,, a licensed bank whose head office is in Paris, France. BNP Paribas is licensed in Australia as a Foreign Approved Deposit-taking Institution by the Australian
Prudential Regulation Authority (APRA) and delivers financial services to Wholesale clients under its Australian Financial Services Licence (AFSL) No. 238043 which is regulated by the
Australian Securities & Investments Commission (ASIC).The Material is directed to Wholesale clients only and is not intended for Retail clients (as both terms are defined by the
Corporations Act 2001, sections 761G and 761GA). The Material is subject to change without notice and BNP Paribas is under no obligation to update the information or correct any
inaccuracy that may appear at a later date.

This commentary including embedded Research Reports is for the use of intended recipients only and may not be reproduced (in whole or in part) or delivered or transmitted to any other
person without our prior written consent. By accepting this report, the recipient agrees to be bound by the terms and limitations set forth herein. This commentary does not constitute a
personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual recipients. Recipients are advised to use the information
contained herein as just one of many inputs and considerations prior to engaging in any trading activity and to seek advice from a financial advisor, taking into account their specific
investment objectives, financial situation or particular needs, prior to committing to purchase any investment product. This report does not constitute a prospectus or other offering
document or an offer or solicitation to buy or sell any securities or other investments. This report is not intended to provide the sole basis of any evaluation of the subject securities and
companies mentioned in this report. Information and opinions contained in this report are published for reference of the recipients and are not to be relied upon as authoritative or without
the recipient's own independent verification, or taken in substitution for the exercise of judgment by the recipient. Additionally, the products mentioned in this report may not be available
for sale in certain jurisdictions.

This commentary is provided solely for the information of wholesale investors who are expected to make their own investment decisions without undue reliance on this report and BNP
Paribas accepts no liability whatsoever for any direct or consequential loss arising from any use of this report or its contents. Opinions contained in this research report represent BNP
Paribas’ current opinions on the date of the report only. BNP Paribas is not soliciting an action based upon it, and under no circumstances is it to be used or considered as an offer to
sell, or a solicitation of any offer to buy.

© BNP Paribas 2025. All rights reserved.
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