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Assessment Summary

Intersect USA, LLC has developed the Intersect Green Financing Framework, dated November 2025,
under which it intends to issue green bonds, including secured bonds and securitizations, obtain
green loans, including multi-tranche loans and revolving facilities, and obtain other green financing
instruments, including bonding lines, guarantee lines or letters of credit. These instruments are
intended to fund projects in the US and Canada in three environmental categories.

We have assessed the overall Sustainability Contribution of the Framework as Strong, based on the
average Sustainability Contribution of the Framework'’s three use of proceeds categories. As per our
methodology, we have applied equal weighting across categories.

Under the Renewable Energy and Energy Efficiency categories, Intersect intends to finance renewable
energy generation, green hydrogen production, battery energy storage systems (BESS), green
hydrogen storage, associated transmission infrastructure connecting eligible projects with co-located
storage systems, and related research and development (R&D) activities. Expenditures under both
categories are expected to strongly contribute to the global energy transition and the decarbonization
of the energy sector.

Expenditures under the Energy Efficiency & Digital Infrastructure category will finance data centres
with power usage effectiveness (PUE) of 1.5 or below and which are primarily powered by co-located
renewable energy as defined under the Framework. Such expenditures are expected to strongly
contribute to decarbonizing the digital infrastructure sector.

We have assessed the Framework as Aligned with the Green Bond Principles 2025 and Green Loan
Principles 2025.

This Second Party Opinion provides our point-in-time independent opinion of the Framework as at the Evaluation Date above and serves as an update to our previous
Second Party Opinion dated 28 May 2024. Our assessments of Sustainability Contribution and Principles Alignment are based on our Assessment Framework for Use of
Proceeds Instruments (also see Annex 1: Assessment Framework Overview). Our opinion also considers additional information that the Framework owner provided up to the
Evaluation Date, as well as public and non-public information.
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Breakdown per We have assessed the overall Sustainability Contribution of the Framework as Strong, based on the
average Sustainability Contribution of the Framework’s use of proceeds categories. As per our
Use of Proceeds o . .
methodology, we have distributed weight equally across categories, as shown below.
Category
Category Sustainability Contribution Level Weight
Renewable Energy I
Neutral Moderate Significant Str:ng
Energy Efciency I
Neutral Moderate Significant Str:ng
Energy Efciency & Digia T [ WV
Infrastructure Neutral Moderate Significant Str:ng
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Issuer Overview
and
Sustainability
Strategy

©2025 Morningstar Sustainalytics

Intersect engages in the development, design, financing and operation of gas and renewable power
generation co-located with industrial power demand, namely data centre infrastructure services, in
North America. Headquartered in San Francisco, California, the Company has approximately USD 15
billion of assets in operation or under construction and employs approximately 250 personnel as of
December 2024."?

Intersect integrates environmental and social factors into its overall sustainability strategy.
Intersect’s environmental considerations focus on i) emissions and climate change; ii)
environmental management; and iii) biodiversity management. Regarding emissions and climate
change, Intersect aims to establish climate-related targets and goals, align climate reporting with
globally recognised standards and expand climate risk assessments beyond current assets. As of
2024, the Company had an operating portfolio of 2.2 GW of solar PV and 2.4 GWh of battery storage,
with plans to reach 6 GW of solar PV and 11 GWh of battery storage capacity by late 2027. In 2024,
Intersect reported 74 tCO2e of scope 1 emissions and 5,812 tCOe of scope 2 emissions. Intersect has
begun mapping its upstream and downstream scope 3 emissions, with an initially reported total of
3,463 tCO2e in 2024 for categories 3, 4 and 6 of the Greenhouse Gas Protocol. Intersect is exploring
options to obtain more comprehensive scope 3 data. Regarding environmental and biodiversity
management, Intersect has developed its Solar Photovoltaic Energy Environmental Development
(SPEED) guidelines, which apply to all new solar projects to ensure responsible siting and habitat
protection. Intersect also partners with research institutions to understand the interaction between
the operational practices of utility-scale solar energy and wildlife. The Company had zero
environmental violations in 2024 and plans to continue codifying its environmental and biodiversity
practices to guide both internal operations and set expectations for external engagements.

Intersect’s sustainability governance framework establishes a board-level Sustainability Committee
with an oversight and advisory mandate. Intersect’s executive team has ultimate responsibility for
the integration of sustainability strategy considerations into the Company'’s business decisions and
from there, the management-level Sustainability Steering Committee, composed of senior leaders
from Intersect’s key functional areas, drives implementation. Intersect’s internal sustainability team
is responsible for managing the day-to-day execution of the Company's sustainability programmes,
reporting and engagement with standard-setting bodies.

Intersect publishes an annual sustainability report for key environmental and social performance
metrics, including climate-related data, such as scope 1,2 and 3 emissions.’
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Principles
Alignment

We have assessed the Intersect Green Financing Framework as follows:

Green Bond Principles 2025 - Aligned

Green Loan Principles 2025 - Aligned

Intersect intends to issue green bonds, including secured bonds and securitizations, obtain green
loans, including multi-tranche loans and revolving facilities, and obtain other green financing
instruments, including bonding lines, guarantee lines or letters of credit under the Framework.®

The Company will transparently distinguish between secured green collateral bonds and secured
green standard bonds, as defined by ICMA in the GBP 2025, in the respective offering documents.
There will be no double counting of the eligible projects underlying any true-sale or synthetic
secured green bond issuances with any other type of outstanding labelled green financing
instruments.

For secured green collateral bonds, Intersect will ensure that all underlying collateral will align with
the eligibility criteria outlined in the Framework. If the secured green collateral bond issuance is
structured as a true-sale securitization, Intersect will also ensure that full allocation will be achieved
at the time of issuance. If the secured green collateral bond issuance is structured as a synthetic
securitization, Intersect will ensure that all reference entities collateralizing the bond will align with
the eligibility criteria outlined in the Framework.

For secured green standard bonds, Intersect will ensure that the net proceeds of the offering will be
exclusively applied to finance or refinance eligible projects under the Framework. The Company will
also ensure this if the secured green standard bond issuance is structured as a true-sale
securitization. If the secured green standard bond issuance is structured as a synthetic
securitization, Intersect will allocate only the nominal amount of proceeds from the synthetic green
standard securitization to credible projects under the Framework.

Intersect will ensure the alignment of all issuances by its subsidiaries with the four core
components of the Principles, as defined in the Framework.

Principles Alignment Detailed Evaluation

Use of Proceeds

Aligned

Alignment with core requirements

» The Framework describes eligibility criteria appropriately.

» All expenditures are expected to provide clear environmental benefits.
Additional considerations

» The Company has committed to the following practices, which go beyond the core requirements:

» Intersect has defined a look-back period of up to two years for the refinancing of operating
expenses.

©2025 Morningstar Sustainalytics
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Project Evaluation and Selection

Aligned

Alignment with core requirements

» The Framework describes a governance process for the evaluation and selection of eligible
projects.

» The Framework communicates the environmental objectives of eligible projects.

» The Framework describes a process to identify and manage perceived environmental and social
risks associated with eligible projects.

Additional considerations

» The Company has committed to the following practices, which go beyond the core requirements:
» The Framework describes how eligible projects are positioned within the context of

Intersect’s overarching sustainability strategies and policies.

» The Framework indicates the Sustainable Development Goals to which Intersect expects the
eligible projects to contribute.

Management of Proceeds

Aligned

Alignment with core requirements

» The Framework describes a governance structure for the management of proceeds.
» The Framework describes the processes and systems that will be used to track the proceeds.

» The Framework describes the intended temporary placement for the balance of unallocated
proceeds.

» Inthe event of multi-tranching, Intersect will only label tranches that are exclusively allocated to
eligible projects.
Additional considerations

» The Company has committed to the following practices, which go beyond the core requirements:
» Intersect intends to allocate all proceeds to eligible projects within three years of issuance

or origination.

» Pending allocation, temporary proceeds will be held in cash and cash equivalents according
to the Intersect Investment Policy.

» Intersect will obtain external verification from a third party for its allocation of proceeds and
thus its internal tracking systems.

Reporting

©2025 Morningstar Sustainalytics

Aligned

Alignment with core requirements

» The Company will provide an annual allocation report until full allocation of proceeds and renew
it in case of material changes until maturity.

» The Company will report allocations of revolving credit facilities until loan maturity.
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Additional considerations

» The Company has committed to the following practices, which go beyond the core requirements:

» Intersect will have asset-level allocations in the allocation report.

» Intersect will report on the qualitative and quantitative impact of projects using relevant
metrics.

» Intersect will report on at least one impact metric for each use of proceeds category.

» For public bond issuances, Intersect will share the allocation and impact reports publicly
within a green financing report to be published on its website.

» For private bonds, loans and all other green financing instruments, Intersect will share the
allocation and impact reports directly with lenders.

©2025 Morningstar Sustainalytics HORMNESTR | SUSTAINALYTICS
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Sustainabi"ty Intersect intends to use the proceeds from green financing instruments issued or obtained under
c P b t the Framework to finance or refinance both capital and operating expenditures for projects expected
ontribution to lead to environmental benefits in the US and Canada.

We have assessed the overall Sustainability Contribution of the Framework as Strong, based on the
average Sustainability Contribution of the Framework’s use of proceeds categories. As per our
methodology, we have distributed weight equally across categories.

Sustainability Contribution

A
Neutral Moderate Significant Strong
Sustainability Contribution per Use of Proceeds Category
Renewable Energy _—
Strong

We have assessed the Sustainability Contribution of the Renewable Energy category as Strong.

Intersect intends to finance renewable energy generation projects from solar PV and onshore wind
sources, green hydrogen production projects, associated transmission infrastructure connecting
eligible projects with co-located storage systems and related R&D under the category. These
expenditures are expected to strongly contribute to the global energy transition and the
decarbonization of the energy sector.

Category Expenditures

Expenditure Description

Renewable energy »  Development, construction, installation, expansion, repair, renovation,
generation retrofit, improvement, purchase, operation, transport and maintenance of
infrastructure and land for energy generation from:

» Solar PV: or

» Onshore wind

v

Green hydrogen Development, construction, installation, expansion, repair, renovation,
production retrofit, improvement, purchase, operation, transport and maintenance of

infrastructure and land to produce green hydrogen.

» Green hydrogen will be produced via water electrolysis powered by
renewable energy as defined in the Framework.

Co-located »  Electricity transmission infrastructure dedicated entirely to connecting
electricity solar PV or onshore wind projects defined under the category with

transmission dedicated, co-located BESS.
infrastructure

©2025 Morningstar Sustainalytics HORMNESTR | SUSTAINALYTICS
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Co-located low-  »  Low-carbon gas transmission infrastructure dedicated entirely to
carbon gas connecting green hydrogen projects defined under the category with

Fransmlssmn dedicated, co-located green hydrogen storage systems.
infrastructure

R&D of renewable  » | ate-stage R&D related to a definable future asset associated with the

energy gengra.tion energy generation and co-located transmission projects defined under
and transmission the category.

projects

» R&D will be subject to a cap of 10% of the net proceeds from the green
financing instrument.

Analytical Commentary

Investments in low-carbon energy are critical for the energy transition and the decarbonization of
the energy sector. GHG emissions from the global energy sector reached an all-time high of 37.8
GtCO2e in 2024 and just 5.7% of global energy supply stemmed from renewable sources such as
solar, wind, hydro, geothermal and the ocean in 2023.”8 However, to meet internationally agreed-
upon climate goals, the share of renewable energy generation must increase to 90% by 2050 and
low-emission hydrogen must become a key energy source for heavy industry and long-distance
transport by 2030 per the International Energy Agency's (IEA) Net Zero by 2050 Scenario.” %"

Solar PV and onshore wind projects, as well as the dedicated transmission infrastructure related
to storing renewable electricity in co-located BESS and any associated R&D, will contribute to the
goal of zero-emission energy systems. These renewable energy sources have life cycle GHG
emission intensities below the technology-agnostic threshold of 100g CO2e/kWh, consistent with
limiting the global temperature rise to 2°C."2"

Expenditures for green hydrogen production, as well as the dedicated transmission infrastructure
related to the co-located storage of green hydrogen and any associated R&D, limit the power
source for electrolysis to the renewable energy sources defined under this category. As the life
cycle emissions from hydrogen production via electrolysis largely depend on the carbon intensity
of the electricity source used, the life cycle emissions for green hydrogen production using
renewable energy sources are expected to remain low.

Collectively, these expenditures are expected to strongly contribute to the global energy transition
and the decarbonization of the energy sector.

©2025 Morningstar Sustainalytics NORMNESR | SUSTAINALYTICS
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Energy Ef‘ﬁciency _—
Strong
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We have assessed the Sustainability Contribution of the Energy Efficiency category as Strong.

Intersect intends to finance BESS and fully dedicated green hydrogen storage projects, as well as
associated transmission infrastructure connecting eligible projects with co-located renewable
energy generation sources and related R&D under the category. Such expenditures are expected to
strongly support the global energy transition and the decarbonization of the energy sector.

Category Expenditures

Expenditure

Description

BESS

>

Development, construction, installation, expansion, repair, renovation,
retrofit, improvement, purchase, operation and maintenance of
infrastructure for electrochemical BESS.

BESS will be directly connected to the following:

» Renewable electricity sources as defined in the Renewable Energy
category of the Framework; or

» Grids where more than 67% of newly enabled generation installed
capacity is below 100g CO2e/kWh, measured on a life cycle basis over
a rolling five-year period; or

» Grids integrating at least 90% renewable or low-carbon energy
sources with average carbon intensity at or below 100g CO2e/kWh.

Green hydrogen
storage systems

Development, construction, installation, expansion, repair, renovation,
retrofit, improvement, purchase, operation and maintenance of
infrastructure for green hydrogen storage.

The green hydrogen storage facilities will be dedicated entirely to the
storage of green hydrogen as defined in the Renewable Energy category
under the Framework.

Co-located » Electricity transmission infrastructure dedicated entirely to connecting
electricity solar PV or onshore wind projects defined under the Renewable Energy
transmission . .

, category with dedicated, co-located BESS.

infrastructure

Co-located low-  »  Low carbon gas transmission infrastructure dedicated entirely to
carbon.ga.s connecting green hydrogen projects defined under the Renewable Energy
Fransmlssmn category with dedicated, co-located green hydrogen storage systems.
infrastructure

R&D of renewable  » | ate-stage R&D related to a definable future asset associated with the
energy storage energy storage and transmission projects defined under the category.

and transmission
projects

R&D will be subject to a cap of 10% of the net proceeds from the green
financing instrument.

NORNINGSTAR | SUSTAINALYTICS
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Analytical Commentary

Grid-scale storage, especially BESS, is central to the [EA's Net Zero Emissions by 2050 Scenario as
it helps manage the hourly and seasonal fluctuations of wind and solar output, maintaining grid
stability and accommodating rising electricity demand.™' In the Net Zero Scenario, installed grid-
scale battery storage capacity must grow by approximately 120 GW per year on average between
2023 and 2030." In addition, to triple global renewable energy capacity by 2030 as set out at the
28th UN climate conference, or COP28, approximately 1,500 GW of energy storage - including
approximately 1,200 GW from batteries - will be required." Failing to scale up battery deployment
fast enough could hinder the progress of the clean energy transition.” Low-emission hydrogen
must also become a key energy source for heavy industry and long-distance transport by 2030 per
the IEA's Net Zero by 2050 Scenario, making the scaling of flexible and secure storage important."

BESS, as well as the dedicated transmission infrastructure connecting eligible projects with co-
located renewable energy generation sources and related R&D, will be directly connected to
renewables or will otherwise support grids with eligible low-carbon energy integration
characteristics and carbon intensity thresholds. These BESS will help mitigate renewable energy
intermittency, reduce peak-demand stress and, overall, improve both grid reliability and grid
flexibility as required for an effective decarbonized electricity system.?

Low-carbon gas storage entirely dedicated to green hydrogen, as well as the dedicated,
associated co-located transmission infrastructure and R&D, will similarly enable the low-carbon
energy transition.”"

Collectively, such expenditures are expected to strongly contribute to the global energy transition
and the decarbonization of the energy sector.

Energy Efficiency & Digital _—
Infrastructure Strong

It o and We have assessed the Sustainability Contribution of the Energy Efficiency & Digital Infrastructure
. category as Strong.

The Company intends to finance the development, construction, acquisition or maintenance of
data centres with PUE of 1.5 or below. This PUE threshold will be targeted either directly through
the design PUE of Intersect’s turnkey data centre projects or through Intersect's powered land or
powered shell projects where leases must be with companies that demonstrate internal
commitments to achieve and report an annualized PUE of 1.5 or below. Along with Intersect's
requirement for co-located renewable energy to be the primary power source for these data centre
projects, expenditures under the category are expected to strongly contribute to the improvement

©2025 Morningstar Sustainalytics NORMNESR | SUSTAINALYTICS
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of industry-wide energy efficiency and the reduction of scope 1 and 2 emissions, thereby helping
to decarbonize the digital infrastructure sector.

The Company may acquire equity stakes in entities that derive at least 90% of their revenue or
assets from activities that comply with the Energy Efficiency & Digital Infrastructure category’s
eligibility criteria in the Framework. While project- and activity-based investing generally result in
more direct environmental benefits and enhance compliance with the criteria in the framework of
the issuer, using proceeds from green financing instruments to make equity investments into
pure-play companies is a commonly accepted approach that is likely to generate positive impacts.

Category Expenditures

Expenditure Description

Data centres » Development, construction, acquisition or maintenance of the following
types of data centre projects:

» Turnkey data centre projects with design-average annualized PUE of
1.5 or below; or

» Powered shell projects where the data centre building shell built by
Intersect will be leased only to companies that demonstrate internal
commitments to achieve an annualized operational PUE of 1.5 or
below; or

» Powered land projects where the land developed by Intersect will be
leased to data centre operators to build data centres, and such
companies must demonstrate internal commitments to achieve an
annualized operational PUE of 1.5 or below.

» All data centre projects must be co-located with, and primarily powered
by, new renewable energy assets as defined in the Framework.

Analytical Commentary

Data centres contain energy-intensive equipment, systems, infrastructure and technologies that
consume a significant amount of electricity.” Global electricity consumption from data centres
totalled an estimated 240-340 terawatt-hours in 2022, which represented approximately 1% of
global final electricity demand that year.?? By 2030, global electricity demand from data centres is
expected to more than double to 945 TWh.? To curb the increase in global data centre power
consumption, continual energy efficiency improvements through the adoption of advanced
information technology (IT) equipment and power and cooling infrastructure are required.”

Expenditures under the category target energy-efficient data centres with PUE of 1.5 or below,
either through the design PUE of Intersect's turnkey data centre projects or through Intersect's
powered land or powered shell projects where leases must be with companies that demonstrate
internal commitments to achieve and report an annualized PUE of 1.5 or below. PUE is a key
measure of a data centre's energy efficiency and is calculated as the total electricity demand of

NORNINGSTAR | SUSTAINALYTICS
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that data centre divided by the electricity demand of its IT equipment.? Studies have shown that
the average PUE of data centres can vary based on a variety of factors, including IT equipment
characteristics, cooling technologies, operating practices and climate zones.?” Furthermore,
industry-wide PUE improvement has stagnated, with global annual average PUE hovering
between 1.55 and 1.59 each year since 2018 due to aging and relatively more inefficient existing
facilities.?®

Considering that eligible expenditures will finance data centres with PUE of 1.5 or below and be
powered primarily by co-located renewable energy as defined in the Framework, these are
expected to be highly energy-efficient and strongly contribute to the improvement of industry-
wide energy efficiency and the reduction of scope 1 and 2 emissions, thereby helping to
decarbonize the digital infrastructure sector.

% Shehabi, A. et al., (2024), “2024 United States Data Center Energy Usage Report”, Lawrence Berkeley National Laboratory, at:

7 Lei, N., Masanet, E., (2022), “Climate- and technology-specific PUE and WUE estimations for U.S. data centers using a hybrid statistical and thermodynamics-based
approach”, Resources, Conservation and Recycling, at:

% Donnellan, D., et al,, (2024), “Uptime Institute Global Data Center Survey 2024", Uptime Institute, at:
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En\lironmental We have identified the following areas of environmental and social risk associated with the
. . expenditures eligible under the Framework: community relations and stakeholder participation; land
and Social Risk e A
use and biodiversity; occupational health and safety; and emissions, effluents and waste. Intersect
Management has the following policies and processes in place to identify and mitigate such risks.
E&S risk identified Applicable policies, procedures and measures

Community relations and
stakeholder participation

» Intersect’s executive management oversees the Company’s community engagement process,
which involves engagement with the members of local communities where projects are located,
including both participating and non-participating landowners. The Company maintains open
communication with stakeholders throughout the project lifecycle to identify concerns and
facilitate two-way dialogue through direct conversations, stakeholder meetings, community
open houses and courtesy notifications as well as dedicated contact channels for each project.”

Land use and biodiversity

» Intersect follows risk-based environmental siting guidelines in assessing land use and
biodiversity risks for all potential developments. These guidelines inform project design through
a structured process that includes habitat evaluation, species assessments and resource
screening using geospatial data and the expertise of numerous state, federal, non-governmental
and indigenous wildlife organizations. Solar PV siting decisions follow internal SPEED guidelines
developed to codify environmental and biodiversity risk evaluation in the absence of national
solar siting standards. When evaluating potential onshore wind projects, Intersect applies the
US' national Land-Based Wind Energy Guidelines, which outline a structured and scientific
process for addressing wildlife conservation concerns at various stages of a wind project’s
development. 303"

Occupational health and
safety

» Intersect's environmental, health and safety management system supports the Company's
commitment to the safety of its sites and the health of its workforce. In addition to internally
monitoring performance and offering training regarding safety policies and site safety plans to
Intersect's own employees, the Company's Supplier Code of Conduct extends the expectations of
fair and safe working environments to its third-party partners.>3

» Intersect will finance or refinance projects based in the US and Canada, which are recognized as
Designated Countries under the Equator Principles. This designation implies the presence of
robust environmental, social and worker-safety governance systems, as well as legislation and
institutional capacity for protecting the environment and communities.>*

» Applicable legislation includes the Occupational Health & Safety Act of 1970, which governs the
working conditions of all factories and construction sites in the US, as well as the Canada
Labour Code and the Canada Occupational Health and Safety Regulations, which collectively
provide a framework to prevent workplace accidents, ensure employee safety and codify just
industrial relations and sound labour-management practice in Canada.®?63

©2025 Morningstar Sustainalytics
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Intersect provides an anonymous whistleblower hotline, which allows employees to raise any
safety concerns or violations of applicable laws and regulations governing the Company's
operations, with assurance of protection from retaliation.®

Emissions, effluents and waste

Intersect's waste management processes adhere to all applicable regulations and promote the
reduction, reuse and recycling of waste among both the Company’s employees and its external
engineering and operational partners. Solar panel waste is mitigated through operational
controls to prevent breakage and weather-related damage, and the Company is identifying
waste management partners capable of sustainably managing end-of-life solar panel disposal.*’

Intersect engages with all third-party engineering and operational partners to ensure that
robust environmental management policies and systems are in place per Intersect's own
environmental requirements and practices.”’ This is codified in the Company's Supplier Code of
Conduct, which sets the expectation of general legal compliance as well as the minimization of
environmental impacts via the appropriate management of hazardous and non-hazardous
waste, the mitigation and reduction of emissions, and the conservation of water.*’

Applicable legislation includes the Resource Conservation and Recovery Act governed by the US
Environmental Protection Agency, which establishes conditions for the storage and disposal of
all hazardous and non-hazardous waste in the US.*?

* Intersect USA, LLC, “Intersect USA Whistleblower Policy”, (2023), shared directly with Sustainalytics.
* Intersect USA, LLC, “2024 Sustainability Report”, shared directly with Sustainalytics.

0 Ibid.

" ntersect USA, LLC, “Intersect USA Supplier Code of Conduct”, (2024), shared directly with Sustainalytics.
2US Environmental Protection Agency, “Resource Conservation and Recovery Act (RCRA) Laws and Regulations”, at:
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Annex 1:
Assessment
Framework
Overview

The following is a brief overview of the Assessment Framework that we use to assess debt
instruments and the frameworks that support them. Using this Assessment Framework, we provide
two key signals in our Second Party Opinions: Principles Alignment and Sustainability
Contribution.

Principles Alignment indicates a framework’s alignment with the requirements of applicable
sustainable debt market Principles.43 This assessment is structured according to the four
components of the Principles: Use of Proceeds, Project Evaluation and Selection, Management of
Proceeds and Reporting. Principles Alignment is expressed at one of following levels:

» Aligned: Meets all requirements across the four components.
» Partially Aligned: Meets requirements on two or three of the four components.

> Not Aligned: Does not meet requirements on most or all of the four components.
In addition, we provide commentary on any shortcomings as well as best practices.

Sustainability Contribution provides a clear and comparable signal of the expected contribution of
the use of proceeds to one or more environmental or social objectives. We assess each expenditure
defined in a framework by looking at the activities, assets and projects that they finance. This
assessment is carried out using a set of factors that we have identified as driving the expenditure’s
contribution to a primary objective as well as its avoidance of harm to other objectives. The
assessment results in one of the four levels of Sustainability Contribution described in the table
below.

We determine the average contribution of the expenditures within each use of proceeds category (as
defined by the issuer) to produce an expected Sustainability Contribution for each category. We then
aggregate across categories to determine the Sustainability Contribution of a framework overall. In
most cases, weight is distributed equally across use of proceeds categories. However, we adjust the
weighting if information regarding percentage allocation is provided by the issuer.

Level of Sustainability Contribution Description

The expenditure finances an activity that makes a strong contribution to an environmental or social objective. The

Str;ng activity is well aligned with credible standards; there are no significant lock-in risks; and the risk of negative impact

to other sustainability objectives is low.
The expenditure finances an activity that makes a significant positive contribution to an environmental or social

) objective while having minor shortcomings compared to a strong contribution. This is either because the activity

Signﬁicam falls somewhat short of credible standards; there is some risk of lock-in (in the case of some environmental
activities); there is a risk of negative impact to other sustainability objectives; or there is some ambiguity in the
criteria for the expenditure.

[ ) The expenditure finances an activity that represents a step towards an environmental or social objective but has

Moderate

substantial shortcomings compared to expenditures that make a strong contribution. Although the activity will

result in benefit over a relevant baseline, either it falls substantially short of credible standards; there is significant

43 These primarily include the Green Bond Principles and the Social Bond Principles, published by the International Capital Market Association (ICMA); and the Green
Loan Principles and the Social Loan Principles, published by the Loan Syndications and Trading Association, the Loan Market Association, the Asia Pacific Loan Market
Association (LSTA-LMA-APLMA), and the Association of Southeast Asian Nations (ASEAN).
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risk of lock-in; there is significant ambiguity in the criteria; or there is a risk of significant negative impact to other

sustainability objectives.

The expenditure finances an activity that entails no net positive contribution to environmental or social objectives.

Neutral

Even in cases where there is some positive contribution to an objective, this is offset by shortcomings in other

areas. Alternatively, the eligibility criteria may be unclear to the extent that contribution cannot be determined.
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Scope of Work
and Limitations

©2025 Morningstar Sustainalytics

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

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

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

Our Second Party Opinion provides our opinion on the alignment of the Framework with current
market standards and practice but provides no guarantee of alignment nor warrants alignment with
future versions of any such standards. In addition, it does not guarantee the realized allocation of
proceeds towards eligible activities.

No information provided in this Second Party Opinion shall be considered as being a statement,
representation, warrant or argument in favour or against the truthfulness, reliability or
completeness of any facts or statements and related surrounding circumstances that the
Framework owner may have made available to Sustainalytics for the purpose of this Second Party
Opinion.
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Disclaimer
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Copyright ©2025 Sustainalytics, a Morningstar company. All rights reserved.

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

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

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

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

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

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

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

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