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Figure 5

Distribution of internal physical-risk ratings for relevant indices
Physical-risk rating
Total %MV in index rated

Low/no risk identified

Potential risk identified, resilience implemented
Potential risk identified

Material risk identified, resilience implemented

Material risk identified

S&P 500 MSCI ACWI BBG Glb Agg Corp
96.6 85.3 54.4
8.2 7.5 3.9
0 0.3 0.2
24.2 22.7 16.4
9.7 8 3.6
54.5 46.9 30.4

Risk assessments as of 31 December 2025. | Analysis is based on company disclosures as well as proprietary research from Wellington Management'’s
Climate Research Team. Coverage to date has been focused on corporate entities only and research on the broad global equity and corporate indices

is incomplete. Ratings reflect a fundamental assessment of potential physical climate risks (heat, drought, water scarcity, wildfire, floods, hurricanes,
and sea-level rise), based on our understanding of climate-change projections (as supplied to Wellington by Woodwell Climate) and our research to
identify key addresses associated with the company’s operations. These climate projections are subject to many assumptions as specified by the climate
scientists at Woodwell Climate. Projections vary over different time periods and are subject to change. There can be no assurance that all addresses
currently associated with company operations were captured, as most addresses are not publicly disclosed by companies today. If the company’s
disclosure of location data is more general than provincial or state level, and we are unable to find additional information from supplementary sources, it
would be insufficient to produce a rating based on our criteria. In this case, we would look at qualitative factors to assign a rating.

Materiality assessments are communicated via low/no risk identified; potential risk identified, resilience implemented; potential risk identified; material
risk identified, resilience implemented; and material risk identified and reflect potential physical risk identified by Wellington’s Climate Research Team
as of a specific time. The process has evolved to consider companies’ resilience in materiality assessments, as a growing number are implementing
measures to improve the resilience of their business operations to physical risks. Companies that have implemented concrete resilience measures

are communicated via material risk identified, resilience implemented and potential risk identified, resilience implemented. This does not reflect the
effectiveness of resilience measures, but rather whether a company has taken action to improve its resilience. Importantly, these ratings do not reflect
our assessment of how company management teams plan to manage these risks over time. Ratings are not intended to signal buy or sell investment
decisions. Ratings should only be interpreted as a potential input into an investment team’s research mosaic. Other investment teams at Wellington
Management may disagree with the Climate Research Team'’s materiality assessment. | Source: MSCI and Wellington Management
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Figure 8
WACI of Wellington exposure (vs relevant indices)
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Data as of 31 December 2025. | Scope 3 emissions are sourced from an estimated dataset, regardless of company disclosure, to improve comparability.
| Sources: MSCI, Bloomberg, and Wellington Management

Figure 9
WACI of Wellington equity exposure by sector (vs relevant index)
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Figure 10
WACI of Wellington credit exposure by sector (vs relevant index)
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Figure 11

Change in WACI of Wellington exposures over time (vs relevant indices)
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Financed emissions (million tCO2e)

THRLUTRDET, COERICLY . HRAGHRIEDR— Scopes 1+2 Scopes 1+2+3
N7 U A EDLEBABRICE Y ET, Wellington equity 27 230
Wellington credit 25 132

MEK12 ([Ind@EY . HHDEERICNO O CERT S
Hi_t fﬁﬂéﬁ?é@@?ﬁtﬂ; FAO—71+2 TAH5T B2

~ / . Ad— 70 1+2+3 Ca u‘l' 361 T L/fgo Data as of 31 December 2025. | With respect to Scope 3 Category

15, data estimation is based on the GHG Protocol’s (GHGP) required
accounting of emissions from investments, which only accounts for
loans with known use of proceeds and equity investments from a
company’s own balance sheet. Category 15 estimation does not yet
include all investments, such as loans for general corporate financing
real estate, and other assets. | Sources: MSCI, Bloomberg, and

Figure 13 Wellington Management

Wellington total 52 361

Financed emissions economic intensity of
Wellington AUM (vs relevant indices)

Scopes 1+2+3
-~ 500
o=
22 oo
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@ Q 300
£EZ Scopes 1+2
9 £ 200
(O]
S 89 70
c . £ 100 36 40
C
o
* 0 H
Wellington MSCI Wellington BBG Glb Wellington MSCI Wellington BBG Glb
equity  ACWI credit Agg Corp equity  ACWI credit Agg Corp

Data as of 31 December 2025. | With respect to Scope 3 Category 15, data estimation is based on the GHGP's required accounting of emissions from
investments, which only accounts for loans with known use of proceeds and equity investments from a company’s own balance sheet. Category 15
estimation does not yet include all investments, such as loans for general corporate financing, real estate, and other assets. | Sources: Sources: MSCI,
Bloomberg, and Wellington Management
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Wellington exposure to high-impact sectors
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Wellington total corporate

Data as of 31 December 2025. | Sources: MSCI, TPI, and Wellington Management
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EHIRREIREE T,
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Wellington exposure to high biodiversity-risk sectors (vs relevant indices)

Aggregate sector Aggregate sector
Sector dependency impact

Agriculture (animal and High High
plant products)

Fishing and aquaculture Moderate

Food and beverage High Moderate
production

Land development and Moderate High
construction

Metals and mining High

Qil, gas, and consumable Moderate High
fuels

Paper and forest product High High
production

Transportation services Moderate High

Total coverage

Total high biodiversity-risk
sectors

Wellington equity MSCI ACWI Wellington credit BBG Glb Agg

sector exposure  sector exposure sector exposure Corp sector

(%MV ) (YoMV) (Y%oMV) exposure (YoMV)

0.2 0.1 0.3 0.2

0.0 0.0 0.0 0.0

15 1.8 3.2 35

0.9 1.0 1.0 2.0

1.2 1.9 15 1.0

3.9 3.8 85 6.3

0.9 0.8 0.5 0.9

1.2 15 1.5 2.2
100.0 99.4 99.9 98.8

9.8 10.9 16.5 16.1

Data as of 31 December 2025. | Sources: WWF, MSCI, Bloomberg and Wellington Management
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SBTilClE. TEEREEH] & O3y MEH &V
S 2DDRBEAT —RAN DY ET, [BIZREFH
. REOBENIFENH DEET. ARINFE
ICEML TCWABERESN WA EARLEY, [T
Sy NEHIT BEHDNBEZHRTEL.SBTIICKSEEA
R BERICH BT EERLET, BIEHRE & AGRIC
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Do, FeEBEET B 2—pHA 2V ADREKH
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X% 16
Science-based targets coverage of Wellington exposures (vs relevant indices)
EQUITY
Exposure (%oMV of Contribution to Wellington Exposure (%oMV of MSCI Contribution to MSCI ACWI
Wellington equity) equity Scopes 1+2 WACI (%) ACWI) Scopes 1+2 WACI (%)
Targets set 49.6 29.2 52.6 29.6
Committed 4.6 19 4.0 1.6
Total 54 31 57 31
CREDIT
Exposure (%oMV of Contribution to Wellington credit  Exposure (%MV of BBG Glb Contribution to BBG GIb Agg
Wellington credit) Scopes 1+2 WACI (%) Agg Corp) Corp Scopes 1+2 WACI (%)
Targets set 27.1 75 36.9 18.1
Committed 2.9 0.2 3.8 0.6
Total 30 8 41 19

Data as of 31 December 2025. | Sources: MSCI, Bloomberg, and Wellington Management
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BITLDEEH

Ltk SBTiOBEZE HHRBED TAR AHiHEHHE T,
ML EHER [BEEH] . [BEH] | [BEEWNER] |
FEEE] EWS 4 DOKRENGEHTI —ITHEELT
WET P, TONBICEDE RIR17 Tld. Thosnh
FOU—&  MABRUEL Y AR—T v —TIRE T3E
BE] ICDBEIN TV AETREDSEREED T > 7 —
IAY NEEEEIFEDETRLTVE T, HHOKI
PEOHBEI YV RAR=I v =BT B [BEFH] . [
B MBEENR | FEZ T —I A NEH =
BbhEaaE. TRMERN—XTFNZEN 81%. 65%
Tl

CDEIGEAD—T1+2 D WACI ITBERT 5E. 7/3—

TNABHHEDRISIKIZIFRALCTLIE (RT 78%. #
& 66%) .

Contribution to Scopes 1+2 WACI
(% of tCO2e/$M revenue)

Contribution to Scopes 1+2 WACI
(% of tCO2e/$M revenue)

X% 17
Transition alignment of Wellington exposures
EQUITY
Market value (%)
Aligned 49.6
Aligning 2.5
Committed to aligning 23.3
Engaged 5.9
Total 813
Not aligned 18.7
CREDIT
Market value (%)
Aligned 271
Aligning 11
Committed to aligning 28.0
Engaged 9.3
Total 65.4
Not aligned 34.6

Witld A EM] DED WACI ICHHDEIED. i
LUHORILT 7 AR—I v —IHBWNT 2024 F£LLTHT
MMAET LI EFRERLTVE TR, gy —
AV SDAIN—EBEDIEAICRK > T—EERINE L
feco TOEDHE/RIF. T —I A bOBIIBERT
IS 2 HEDBENE Y TO—FEER[MFTTVET,
CO7TA—F Tl KELGBITURIZBAZTNSE
BEEMEABWVNREN, XEREL ) A7 EEES A BRREIC
LTWEWEEOERTF—LICFDREL I VS —I XA
FETOEDMELET, BfkIC. HEIZ IV RAR—T v —
[CPEWNTIE. WIEHEBNTWS EHONBEEICESSE
BWeI T —I A2 ML RN R0 DEE(LEE
BT BHEVNSENE—BLTWVWEY, mEHITERIT
AT RZFDENRORNETRHT HEDICEDE. ZD
BRELTERADDET OB/ 2T — 300D
BERICOEDBEEENH DD T,

Contribution to Scopes 1+2
financed emissions
(% of tCO2e/$M invested)

29.2 34.6
0.2 0.1
13.2 18.6
357 24.7
78.2 78.0
21.8 22.0

Contribution to Scopes 1+2
financed emissions
(% of tCO2e/$M invested)

7.5 9.6
0.0 0.0
10.1 14.5
48.6 37.7
66.3 61.8
337 38.2

Data as of 31 December 2025. | Sources: SBTi, MSCI, and Wellington Management
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Projected WACI (Scopes 1+2) of Wellington exposures (vs relevant indices)
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AO—7 142 D WACI \DF5 66.5 633

E (ELE® 100 XKLy

D tCO2e I HBHBEE)

AO—71+2 DR B LS 60.8 58.1
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FRRHBEEOTIF CWOET, BFR19 Tk, 2030 &
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ICEF TR BRAEDBHICE T, R— T4 UAD
RERECDED L D ICESHAERLTVET, 5Lk
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HoWBHEETDOEENEENTVET,

TZTlE. BEAERELTVWABBEITZINEERT S
ERELTVWEY, £ BRATEZARELTWL
HWEEIISEBLEEZRTELET. TORIREEILK
T CREIEWTHRE L. BEHEENEHDE CNRN—XT
BT 5EEEBELTVET, 2025 FRFRODRBE
EICEDCEEBIC, BEBEDEE2ERARBE L
Ha. ALY AR—T v —0D WACI & 2030 F£X T
ICESIC25%ET L. #HELT T RR—T v+ —D WACI
I 2030 FE TICESICTI8%IE T T H5E T, .

2025 2030 2035

— — = Wellington credit

Wellington equity

2040 2045 2049

MSCIACWI  eeeeee BBG Glb Agg Corp

Data as of 31 December 2025. | Data is subject to numerous assumptions and may change based on factors that include, but are not limited to, trades,
additional company targets, and company execution against targets. | Sources: MSCI, Bloomberg, and Wellington Management

B ZOROBIEICIE. 2025 FICTBERITEIIMENBEISICET20ELE 1DD FEY UHER - B SN eIV S —I AV FOAEENE T,

27



I54 %=k« LR—F 2025

FHEIELA (ITR)

R—br 7+ VFOEEUEZAET 5D 1 DDFEIL
ITR TY, ITRIFEBETEIN. BEDZEH/NURBE
DOHERCEELEMNBZEIC L > TEEINE Y 2 —F
DIRRARCERICEDIREESE L WA EERILL
£9, PELNIVITROEEISREENGHET TH Y.
WA EOHFHRERE I O—/\IRE L Z/\— DM
DEEETZEDEEBELIBED. RIENEHIELERE
(b E#FH8T 5ELDTT, ITR Tld. REOHHE S HEH
EHIRBEICEDE. 2070 FE TCORDEDEREH Y
2 (RO—71+2+43) #FELET, W, JFEED
FTRIFHLEELRE. TOEEXESIUHIFHT U A R—
Ty —|CEBD GHG BEHRE B LE T,

X% 20
ITR of Wellington exposures (vs relevant indices)

30 2.8 2.7

Degrees Celsius
== NN
o v o o

o
o

0.0

Wellington equity MSCI ACWI

ITR FHMEA BiFazicid. RS KUORAOEENG
v hPOBRAERELTVWAEED, KEWICKRE
BHEENMGEVWEENSTEINE T, RIR20ERES L.
HHMRET AHAB IOHEDORXI—F1+2+43 D
ITR (. ZNZFNDA T v 7 ZADITR ZPPLEE>T
WETLITRZREAELIHLEFTWBBEDE L,
IWEBBR OB L DA 0—T 3 HIHENZWNG
e AR E, BREPFIERIFICKBAO—-T 34
HENZWVWERERETT, tEHNAH - ARD/N 21—
FI—2DETIMET BNNCK DT, TDEZETD
TR EZ O FO— )V TEBREEWVIERY T,
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Sample portfolio-level CVaR results

CVaR component 1.5°C Orderly 2°C Disorderly 3°C NDC

Policy - Scope 1 -23% -13% -9%
Policy - Scope 2 -1% 0% 0%
Policy - Scope 3 -15% -3% -1%
Technology opportunities 3% 1% 1%
Total transition risk -35% -15% -10%
Total physical risk -1% -2% -3%
Total CVaR -36% -17% -13%

For illustrative purposes only. | Sources: MSCl and Wellington Management
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