S&P Dow Jones
Indices

A Division of S&P Global

S&P/NZX 50 ESG Tilted
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Tilting Toward Sustainability in New Zealand

The S&P/NZX 50 ESG Tilted 15/40 Capped Index tracks
the performance of constituents in the S&P/NZX 50
Index that meet sustainability criteria. S&P/NZX 50
ESG Tilted 15/40 Capped Index constituents’ weights
are based on their weights in the S&P/NZX 50 Index
but tilted so that companies with higher or lower S&P
DJI ESG Scores are over- or underweighted (“tilted”),
respectively, while maintaining GICS® industry group
neutrality. Exclusions based on companies’ involvement
in thermal coal, tobacco, controversial weapons and
poor alignment with UNGC principles are also applied.

S&P/NZX 50 ESG Tilted 15/40 Capped Index
(NZD) Gross Performance Versus Benchmark
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S&P/NZX 50 ESG Tilted 15/40 Capped Index (NZD) Gross

Exclude the sub-industry Oil & Gas Drilling, Oil & Gas Equipment &
Services, Integrated Oil & Gas, Oil & Gas Exploration & Production and
Coal & Consumable Fuels, as well as companies involved in thermal coal,
tobacco, oil sands, controversial weapons, military contracting and
small arms, in addition to companies notin compliance with the UNGC.

Weight companies by S&P DJI ESG Score. Companies are weighted
within their individual GICS® sectors by the product of their ESG score
and weight in that sector. Overall sector weights are then made neutral

relative to the S&P/NZX 50 Index with individual stocks capped at
15% and the top five stocks capped at 40%.

S&P/NZX 50 ESG Tilted 15/40 Capped Index

Source: S&P Dow Jones Indices LLC. Chart is provided for
illustrative purposes.

2023

The S&P/NZX 50 ESG Tilted 15/40
Capped Index Gross has achieved an

8.48%

ESG Score improvement versus the
S&P/NZX 50 Index Gross.

Characteristics of the S&P/NZX
S&P/NZX 50 ESG Tilted 50 ESG
15/40 Capped Index (NZD) Tilted 15/40
Gross Versus Benchmark Capped Index
Data as of Jan. 31,2023. (NZD) Gross
Index Constituent Count 50 48

5-Year Annualized Returns 7.23% 4.83%
5-Year Standard Deviation 12.98% 19.58%
5-Year Tracking Error 0.14%

ESG Score 31.07 33.7%
Index ESG Score 8.48%
Improvement

Source: S&P Dow Jones Indices LLC. Data as of Jan. 31, 2023. The S&P/NZX 50 ESG Tilted 15/40 Capped Index was launched on Jan. 30, 2023.

Past performance is no guarantee of future results. Chartis provided for illustrative purposes and reflects hypothetical historical performance. Index
ESG Score Improvement is calculated as the percentage difference between the index ESG scores of the S&P/NZX 50 Index Gross and the S&P/NZX 50
ESG Tilted 156/40 Capped Index, relative to the index’s maximum potential improvement, based on only investing in the single highest ranked ESG scoring

company in the index.



Measuring the Impacts
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Governance
and Economics

Climate Strategy
o Higher exposure to companies that
9 /o have integrated climate-related
issues into overall risk management,
have identified climate change
risks and opportunities, report on
emission reduction activities,
provide low-carbon products
and/or enable a third party to avoid
GHG emissions, create targets and
initiatives to reduce the emissions,
and provide incentives for achieving
targetsin relation to management
of climate change issues.

Operational Eco-Efficiency
o Higher exposure to companies

9 /O that have data related to Scope 1

& 2 direct & indirect GHG emissions,

water consumption and waste

disposal, and publicly available

energy consumption data.

Environmental Reporting

0 Higher exposure to companies

1 O A) that publicly reported quantitative
environmental indicators covering
the last fiscal year and have received
an external assurance in relation

to their environmental reporting.

Corporate Citizenship & Philanthropy
0 Higher exposure to companies
9 /0 that have a group-wide strategy
providing guidance on corporate
citizenship/philanthropic
activities and have disclosed
their corporate citizenship/
philanthropic contributions.

Labor Practice Indicators
o Higher exposure to companies
8 /o that monitor and disclose
female representation across
their organization, and provide
breakdowns of the workforce by
age, nationality, disability, etc.,
as well as results of gender pay
gap or equal pay assessments.

Social Reporting
0 Higher exposure to companies
7 A) that publicly reported on
quantitative social indicators
covering the last fiscal year.

Corporate Governance

7%

Materiality

7%

Higher exposure to companies

that have a publicly available
independence statement for their
board, including its structure,

board effectiveness and the board
average tenure, diversity policy,
gender diversity, industry experience,
and CEO-to-Employee pay ratio data,
as well as management ownership
requirement data.

Higher exposure to companies that
have conducted a materiality analysis
to identify the mostimportant
material issues (Environmental, Social,
or Governance) for their performance
including business strategies,
initiatives or products that address
these issues and long-term targets

or metrics to measure their progress
on these issuesin a systematic way.

Information Security/Cybersecurity
& System Availability

7%

Higher exposure to companies

that have processes in place to
prevent IT system interruptions and
cyberattacks, a director on the board
with relevant background engaged
on the cybersecurity strategy
process, policies and procedures
for allemployees to ensure that they
are aware of threatissues and the
importance of information security/
cybersecurity, and a track record of
success managing information
security/cybersecurity risks over the
last three years.

Source: S&P Dow Jones Indices LLC. These are just a few examples of the numerous ways in which the S&P-NZX 50 ESG Tilted 15-40 Capped Index

offers enhanced ESG representation. Increased index exposure to each ESG theme in the metrics above are calculated using the question-level datain
S&P Global’s Corporate Sustainability Assessments (2020 methodology year). These metrics are calculated using index data as of April 30, 2021, as the
percentage difference between the performance of the S&P/NZX 50 Portfolio ESG Tilted Index and its underlying index constituents across these metrics,
on aweighted average basis. Chartis provided for illustrative purposes.



About S&P Dow Jones Indices

At S&P Dow Jones Indices, we provide iconic and innovative index
solutions backed by unparalleled expertise across the asset-class
spectrum. By bringing transparency to the global capital markets,

we empower investors everywhere to make decisions with conviction.

We’'re the largest global resource for index-based concepts, data and
research, and home to iconic financial market indicators, such as the
S&P 500® and the Dow Jones Industrial Average®. More assets are
invested in products based upon our indices than any other index
provider in the world. Our solutions are widely considered essential in
tracking market performance, evaluating portfolios and developing
investment strategies.

S&P Dow Jones Indices is a division of S&P Global (NYSE: SPGI).
S&P Global is the world’s foremost provider of credit ratings,
benchmarks, analytics and workflow solutions in the global
capital, commodity and automotive markets. With every one of
our offerings, we help many of the world’s leading organizations
navigate the economic landscape so they can plan for tomorrow,
today. For more information, visit www.spglobal.com/spdji.

CONTACT US
u.s.
+1-877-325-5415

EMEA
+44-20-7176-8888

UAE
+971(0)4-371-7131

Asia Pacific
+86-10-6569-2770

India
+91-22-2272-5312

Japan
+813-4550-8564

Australia
+612-9255-9802

Latin America
+52 55-1037-5290

South Africa
+27-11214-1994

© 2023 S&P Dow Jones Indices. All rights reserved. Redistribution or reproduction in whole or in part are prohibited without written permission of

S&P Dow Jones Indices LLC. S&P, S&P 500, SPX, SPY, The 500, US500, US 30, S&P 100, S&P COMPOSITE 1500, S&P 400, S&P MIDCAP 400, S&P 600,

S&P SMALLCAP 600, S&P GIVI, GLOBAL TITANS, DIVIDEND ARISTOCRATS, Select Sector, S&P MAESTRO, S&P PRISM, S&P STRIDE, GICS, SPIVA, SPDR,
INDEXOLOGY, iTraxx, iBoxx, ABX, ADBI, CDX, CMBX, LCDX, MBX, MCDX, PRIMEX, TABX, HHPI, IRXX, I-SYND, SOVX, CRITS, CRITR are registered trademarks
of S&P Global, Inc. (*S&P Global”) or its affiliates; DOW JONES is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”); and

these trademarks have been licensed for use by S&P Dow Jones Indices LLC (or S&P DJI). S&P Dow Jones Indices LLC, Dow Jones, S&P Global and their
respective affiliates (collectively, “S&P Dow Jones Indices”) makes no representation or warranty, express or implied, as to the ability of any index to
accurately represent the asset class or market sector that it purports to represent and S&P Dow Jones Indices and its third party licensors shall have no
liability for any errors, omissions, or interruptions of any index or the data included therein. All data and information is provided by S&P DJI “as is”.

Past performance is not an indication or guarantee of future results. Please see the Performance Disclosure at www.spglobal.com/spdji/en/
disclaimers/#performance-disclosure for more information regarding the inherent limitations associated with back-tested and/or hypothetical
performance. This document does not constitute an offer of any services. Except for certain custom index calculation services, all information provided
by S&P Dow Jones Indices is general in nature and not tailored to the needs of any person, entity or group of persons. S&P Dow Jones Indices receives
compensation in connection with licensing its indices to third parties and providing custom calculation services. It is not possible to invest directly in

an index. Exposure to an asset class represented by an index may be available through investable instruments offered by third parties that are based

on that index. S&P Dow Jones Indices does not sponsor, endorse, sell, promote or manage any investment fund or other investment product or vehicle
that seeks to provide an investment return based on the performance of any Index. S&P Dow Jones Indices LLC is not an investment adviser, commodity
trading advisor or tax advisor. S&P Dow Jones Indices makes no representation regarding the advisability of investing in any such investment fund or
other investment product or vehicle. S&P Dow Jones Indices keeps certain activities of its business units separate from each other in order to preserve
the independence and objectivity of their respective activities. As a result, certain functions of S&P Dow Jones Indices may have information that is not
available to other business units. For more information on any of our indices, please visit www.spglobal.com/spdji.
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