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Allianz 2030 decarbonization and GHG emission reduction targets

Target unit Boseline volue
Insurance
Commercial Kt COze/€ mn

Insurance Premium 026
Mator Retail mntCo; 210
Proprietary Investments
Corporates

1081

Listed Corporotes 249
Real Estate % CRREM

Alignment

kg COsefm’

kg COe/employee

sgh the Partfalio CRREM Asgnme

3_Applicable CRREM potheray 40 depends an regional and sectorici p

Proprietary investments GHG emissions - split per asset class

As of 31 December 2025
Absolute financed

Book volue Carbon Intensity

Corporates 3654 158 5
Public debt 168, 327 1703

927

s are nat shown in

Progress on 2030 intermediote targets

2008

restated chue 1o @ methedolegical shift. For mors.

Jelta current year
vs baseline in %

2024

023 az.0)
195 (112)
578 (52.9)
123 (59.7)
283

Coverage Book value
¢ €bn

795 3696

996 1652

411 1254
1068

670 767.0

this table under Scope 3 Cat 15 but are shown in th

Proprietary investments GHG emissions (Scope 1-3) - TOTAL

tin COwe

2025
Scope 1 emissions

Gross Scope 1 GHG
emissions from on balance

real assets 14,994.3

Scope 2 GHG emissions

Gross location-based Scope
2 GHG emissions from an

balance real assets 62,143.3

Gross market-based Scope 2
GHG emissions from on
balance real assets

Significant Scope 3 GHG
emissions

46,412.6

77,419,427.9

13 Downstream leased

assets 101,750.0

15 Proprietary investments
Scope 18283

Thereof: Proprietary
investments Scope 1&2

77,317,677.9

51,118,944.3

Thereof: Proprietary

investments Scope 3 26,198,733.6

Total proprietary investments
GHG emissions
(location-based)

Total proprietary investments
GHG emissions
{market-based)

77,496,565.5

77,480,834.9

%k ®: (ALLIANZ GROUP Annual Report 2025)
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2024

17,723.7

74,1808

52,804.1

48,717,427.2

90,974.1

48,626,453.1

48,626,453.1

48,809,331.7

48,787,955.1

2030 torget

014
147

540

125

1000
203

2024
Absolute finonced

emissions  Carbon Intensity’
tCOe/€ mn
mntCOe invested
181 579
298 1638
07 331
486 4.2

1 table “Proprietary investments GHG emissions (Sco

Delta in %

(15.4)

(16.2)

(12.1)

58.9

11.8

59.0

5.1

58.8

58.8

=

Delta 2030 target
ws boseline in %

as)
(30)

(50)
(50)

Coverage

%
795
%95
203

43

e 1:3)- TOTAL" These assets
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ZHE R 2025 FHRET, RWE Y FHAF I, FEH T 2023, 2024 S

42 BB it AR AE 2019 SF A, 2024 - 2025 SF R ERAE & 2030 SRR AHEE AR (-54%) , AT K

A Y 5 B AR R G AT L B B, 3 & A AR T R H

BB 2 & (42025 F B AKE £ 89%).

RFEFEARE (o B ANE AT = RAEERG O FE G LRIE) ARAAT =6
KA RMBHE) , HRIALT ZEBRES, 0 BEWLS BAREHGE LIRF I,

Carbon intensity of AXA Group's investment portfolio Target reduction
(General Account assets) 0. r 2025 2024 [Timeline - 2019-2030)
Reduction in Carbon Inte _ ;
& eiu .( lli:s.lr[eal -[kjl;llle ::iuil o 2% -S4%
fal in 2024 U ‘e reported 500, prior to the restatement he scope
% of assets covered
Carbon intensity of AXA Group’s investment portfolio by the carbon
(General Account assets) 0, 2025 2024 2019 intensity for 2025
Carbon inte:r?sity by EVIC of AXA’s listed corporate 23 28 ” 9%
debt & equities, real estate equities and infrastructure assets
afwhich an listed corparate debt 33 39 T4 4%
of which an listed equities 38 28 58 92%
of which on real estate equities 8 g 9 T7%
afwhich an infrastructure 74 50 106 859%
Carbon intensity of AXA's sovereign & sub-sovereign debt 133 149 @) 212 98%
Carbon intensity of AXA’s other private assets /) 49 53l NC 89%
i ing a change in scape fincluding Eur
thl CLOs, Mid-market debt, Indiract real estote debt. This data is subject to limitot tors outside of the Group control such as es tes, ar the lir
Financed emissions of AXA's investment portfolio
(General Account assets) 400 e 2025 2024 2024 (Published) 2019
and rea xtate equites and nfrastruciore ssets 5,268 6038 4660 12,404
af which an listed corparate debt 3403 4,139 4,139 10,384
af which an listed equities 437 242 282 1,150
of which an real estate equities 225 228 228 178
af which an infrastructure 1,202 1,376 MNC 692
Financed emissions of AXA’s sovereign & sub-sovereign debt 18,652 22,509 19,001 @ 43,891 ®
Financed emissions of AXA’s other private assets (¢ 1,258 1,287 2,662 (4 NC
TOTAL FINANCED EMISSIONS 25,176 29,831 26,323 56,296

the

%% : (AXA ANNUAL FINANCIAL REPORT)
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4. MAABERTERE

R e A E AL E R (CDPQ) 2025 SF 71 43 4 4% F 4k 5 2F T AU F a5 7% B 9 H 4% 6.4 LULUCF

(AR, L3 B E K Aetkdk) 564 LULUCF At o255, AR ERAALS
AT EE; BEERI) T “HAEE” HRE, AHET LRALSNGEERE TS (1
ES5G0M, AP RERSHG1RSE 57%) o FTA /ARHR A AR KARAE, 5% PCAF 77
&, B F = A RARIEF i, RILT ESZHE T R0 Emy, REERHIFREIENF
A AE,

CDPQ 24 E& 4R 45 : “ATHEZRMANKIETGR S R T H 7~ 0E555%F 09 e
Tk, Ry, 7

Sovereign debt

To meet NZAOA requirements, we calculated the carbon intensity of our sovereign debt portfolio using the Partnership for Carbon Accounting Financials (PCAF) standard. The
calculation covers 100% of sovereign securities, with the exception of derivatives. The data used to calculate it are not comparable with those for portfolio intensity. It is therefore
treated separately (more details in Appendix 4)

KiR: (CDPQ2025 F~TH L TRE) , % 62 T

52024 F481k, CDPQ /&£ 2025 Fo9EN B P AFE: WA 2in 2w, T EEMNE
294, REKSIZLWEL R, EHRWMBETEERT, WEH AP T T 6.4 LULUCF
5R 6,4 LULUCF #5575 F 69 IALFOR T BUE K458 B %3 (e T EATT)

UNIT YEAR TARGET ‘ PROGRESSION SINCE
2017 : 2024 ‘ 2025 @ 2030 2017 BASELINE ‘ 2017 ‘ 2024

Carbon intensity and footprint (sovereign debt)
portfolio return 38 N/D 728 | 614
ntensity without LULUCF 1COe/$M N/D 226 ‘ 220
ntensity with LULUCF tCOze/$M N/D g | oow
Liquidity portfolio 5B N/D 381 ‘ 437
ntensity without LULUCF 1COze/$M N/D 205 ‘ 210
ntensity with LULUCF 1COze/$M N/D 184 ‘ 200
Absolute emissions N/D
Without LULUCF Mt COze ND o243 | 227
With LULUGF Mt GOze N/D 229 ‘ 221
Data quality score ‘
Quality 1 % of total sovereign footprint ‘ 88%
Quality 3 % of total sovereign footprint ‘ 12%
Carbon intensity and footprint (sub-sovereign debt)
Portfolio return $8 N/D ND | 163
ntensity without LULUGF 1COze/$M N/D N/D ‘ 146
ntensity with LULUGF tCOe/$M N/D N/D 166
Liquidity portfolio 38 N/D N/D ‘ N/A
ntensity without LULUCF 1COe/$M N/D N/D ‘ N/A
ntensity with LULUCF 1COze/$M N/D N/D ‘ N/A
Absolute emissions N/D N/D ‘
Without LULUCF Mt COze N/D N/D ‘ 24
With LULUCF Mt COze N/D ND 27
Data quality score ‘
Quality 1 % of total sub-sovereign footprint ! 100%

K ik: (CDPQ 2025 5 *T #H 4% T HhE) |

Ei
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2024 S35 A IR B 6 e kR ¥ 8% 5% - 228 wh = A ALeX % /100
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[ 2024 %: 258 F =AM L /I

] 2019 $F: 474 F % = RAHK LB/ IR
B Ho BTGB E ARHER R £

B 2024%: 78 F RSB/ FH K

B 2019 % 115 F LA %8/ Fa ok,

BRI HEAL-E A 3: TasEs (R HER) -
[ 2024 4F: 431950 vk — ALK L% ;

BT HA-CE 3: TaFEd (BTHL -

PR AT RN 8) | 2025 4F: 5931879 wh — # L% L & ;
[ 2023 4F: 3600000 & — # A5 5
[ | 2024 4F: 5431950 »b — A AL4% % &
[ 2022 4F: 3100000 v — # AL 5% 5

ieje

5

=2
2

2024 F R AR Z

B JEZ: 1155017. 86 wk C02e:
T EARM~
B fhF: 4697149. 76 vk C02e

e R A7 A IR .
2024 53R HEAMEE A
N
B % 21.38 9002/ 8 5 LEEFEF
B Gk 27.198C02e/ B 7 LE LK F
2024 BRI RHAEE
L] 2 Z: 221.75 7 tC02e
= k% : 214.24 75 C02e
] H 4 131.18 7 tC02e
REREEA = % ALK : 7.81 F tC02
BRESHIT B S RALH Y FRE
R A TR/ 8] 2024 SF L 4R AR R AT
[ M2 22.42t002¢/ 8 77 TIEH
] Hidk: 6.93tC02e/ A 7 LK
] H 4 23.09tC02e/ A 7 LALHK
] FREAR: 3.06tC02/ A 7 TALHK
General Account Investments - Power Generation Project
Finance:
] 2024 F: 0. 323kgC02e/kWh;
] 2019 : 0. 392kgC02e/kWh
2023 4F Portfolio Carbon Footprint—Public equity and Listed debt
| ] Total portfolio coverage (% of total AUM): 30%
] Public equity and Listed debt: 79%
] Estimated public equity and |isted debt portfolio
A &G A R emissions: 19. 6MtC02e
BEAT Y RALA S FHE
/8] 2023 4 Portfolio Carbon Footprint-By sector (MtCO02e)

Power generation and utilities: 10.4MtCO2e
Energy, including oil and gas: 2MtC02e
Materials: 1.8MtC0O2e

Industrials: 1MtC02e

Consumer goods: 1.3MtC02e

Healthcare: 0. 1MtC02e

Financials: 2. 6MtC02e

Information Technology: 0.2MtC02e
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] Communication services and other undefined
sectors: 0. 1MtC02e
] Real estate: 0.1MtCO2e
2023 4 Portfolio Carbon Footprint-By issuer country
] Canada: 2. 1MtCO2e
] United States: 12MtCO2e
] By issuer country-All others: 5.4MtC02e
2023 4 Portfolio Carbon Footprint
[ ] Estimated weighted average carbon intensity
(WACI) : 445tC02e/mCAD
| Estimated weighted average carbon intensity (WACI)-
Public equity: 192tC02e/mCAD
] Estimated weighted average carbon intensity (WACI)—
Listed debt: 472tC02e/mCAD
2023 4 Portfolio Carbon Footprint—Project Finance - Power
Generation: 0. 32kgC02e/ekWh
2022 4F Portfolio Carbon Footprint—Public equity and Listed debt
[ ] Total portfolio coverage (% of total AUM): 30%
[ ] Public equity and Listed debt: 79%
[ ] Estimated public equity and listed debt portfolio
emissions: 21.8MtC02e
2022 4F Portfolio Carbon Footprint-By sector (MtCO2e) :
[ ] Power generation and utilities: 9. 7MtC02e
[ ] Energy, including oil and gas: 2. 9MtCO2e
] Materials: 2. 2MtC02e
] Industrials: 1. 1MtC02e
[ ] Consumer goods: 1.4MtC02e
] Healthcare: 0.1MtCO2e
] Financials: 3.8MtC02e
[ ] Information Technology: 0. 3MtC02e
] Communication services and other undefined
sectors: 0.4MtC02e
] Real estate: 0.1MtCO2e
2022 4F Portfolio Carbon Footprint-By issuer country
] Canada: 2. 3MtC02e
u United States: 9.5MtC02e
] All others: 9MtCO2e
2022 4F Portfolio Carbon Footprint
[ ] Estimated weighted average carbon intensity
(WACI) : 479tC02e/mCAD
] Estimated weighted average carbon intensity (WACI)—
Public equity: 211tC02e/mCAD
] Estimated weighted average carbon intensity (WACI)—

Listed debt: 518tC02e/mCAD
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2025 4 Proprietary Investments 2024 4% Significant Scope 3 GHG emissions
u Corporates: 51tC02e/ €mninvested ] Total : 48717427tinC02e
] Listed Corporates: 10. 1mntC02e | 13 Downstream leased assets: 90974. 1tinC02e
] Real Estate: 77.7%CRREMAIignment ] 15 Investments: 48626453. 1tinC02e
] Real Estate-This translates into 2024 4 Total proprietary investmentsGHG emissions
26. 1kgC02e/m2 n (location—based) : 48809331. 7tinC02e
2025 4 Significant Scope 3 GHG emissions | (market—based) : 48787955. 1tinC02e
| Total: 77419427.9tinC02e 2023 4 Significant Scope 3 GHG emissions
u 13 Downstream leased assets: 101750tinC02e u Total : 57359001. 7tinC02e
] 15 Proprietary investments Scope 1&28&3: ] 13 Downstream leased assets: 90903. 6tinC02e
77317677. 9tinC02e ] 15 Investments: 57268098. 1tinC02e
] Proprietary investments Scope 182 2023 4 Total proprietary investmentsGHG emissions
51118944. 3tinC02e [ | (location—based) : 57447960tinC02e
] Proprietary investments Scope 3 ] (market—based) : 57425843. 4tinC02e
26198733. 6tinC02e 2024 4 Proprietary investments GHG emissions - split per asset
2025 4 Proprietary investments GHG emissions - split | class—Absolute financed emissions
per asset class—Absolute financed emissions ] Corporates: 18. 1mntC02e
] Corporates: 15.8mntC02e ] Public debt: 29.8mntC02e
] Public debt: 32.7mntC02e ] Real estate: 0.7mntC02e
u Real estate: 2. 7mntC02e ] Total: 48. émntC02e
| ] Total: 51. 1mntC02e 2024 4 Proprietary investments GHG emissions - split per asset
2025 4 Proprietary investments GHG emissions - split | class—Carbon Intensity
FBRER
per asset class—Carbon Intensity ] Corporates: 57.9tC02e/€mninvested
u Corporates: 51tC02e/ €mninvested ] Public debt: 163.8tC02e/ €mninvested
u Public debt: 170.3tC02e/ €mninvested u Real estate: 33.1tC02e/€mninvested
|} Real estate: 53. 6tC02e/ €mninvested u Total: 94.2tC02e/ €mninvested
| ] Total: 92. 7tC02e/ €mninvested 2024 4 Proprietary investments GHG emissions - split per asset
2025 4F Proprietary investments GHG emissions - split | class—Coverage
per asset class—Coverage [ ] Corporates: 79.5%
] Corporates: 79.5% ] Public debt: 99.5%
] Public debt: 99. 6% ] Real estate: 20.3%
| ] Real estate: 41.1% ] Total: 64.3%
] Total: 67% 2023 4 Proprietary investments GHG emissions - split per asset
2024 4 Proprietary Investments class—Absolute financed emissions
| Corporates: 57.8tC02e/€mninvested [ ] Corporates: 20. 1mntC02e
[ ] Listed Corporates: 12.3mntC02e | Public debt: 36.7mntC02e
L} Real Estate-This translates into u Real estate: 0.3mntC02e
28. 3kgC02e/m2 ] Total: 57.2mntC02e
2024 4 Significant Scope 3 GHG emissions 2023 4 Proprietary investments GHG emissions - split per asset
| | Total: 48717427.2tinC02e class—Carbon Intensity
| ] 13 Downstream leased assets: 90974. 1tinC02e ] Corporates: 71.2tC02e/€mninvested
| 15 Proprietary investments Scope 1&28&3: ] Public debt: 205tC02e/€mninvested
48626453. 1tinC02e u Real estate: 31.6tC02e/ €mninvested
| ] Proprietary investments Scope 182 ] Total: 117.5tC02e/ €mninvested
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48626453. 1tinC02e

2024 4 Proprietary investments GHG emissions - split
per asset class
] Absolute financed emissions—Corporates :
18. 1mntC02e
n Public debt: 29.8mntC02e
n Real estate: 0.7mntC02e

| | Total: 48. 6mntC02e

2023 < Proprietary investments GHG emissions - split per asset

class—Coverage

Corporates: 90. 6%
Public debt: 99.5%
Real estate: 11.3%

Total: 60. 4%

FEEEER

2024 4 Proprietary investments GHG emissions - split
per asset class—Carbon Intensity

u Corporates: 57.9tC02e/€mninvested

u Public debt: 163.8tC02e/ €mninvested

u Real estate: 33.1tC02e/ €mninvested

u Total: 94.2tC02e/ €mninvested
2024 4 Proprietary investments GHG emissions - split
per asset class—Coverage

| ] Corporates: 79.5%

[ ] Public debt: 99.5%

] Real estate: 20.3%

[ ] Total: 64.3%
2025 4 Carbon intensity by EVIC of AXA’ s listed | 2024 4 Carbon intensity of AXA’ s listed corporate debt &

corporate debt & equities, real estate equities and
infrastructure assets

| | Total: 33tCOeq/Euromillions

| ] of which on |listed corporate debt :
33tC0eq/Euromi | | ions

| ] of which on listed equities
38tC0eq/Euromi | | ions

| ] of which on real estate equities
8tC0eq/Euromi | | ions

| ] of which on infrastructure
74tC0eq/Euromi | | ions

2025 4 Carbon intensity of AXA’ s
| ] sovereign & sub sovereign debt

133tC0eq/Euromi | | ions
| other private assets: 49tC0Oeq/Euromillions
2024 4 Carbon

intensity by EVIC of AXA’ s |isted

corporate debt & equities, real estate equities and

infrastructure assets

| | Total: 38tC0eq/Euromillions

| of which on listed corporate debt :
39tC0eq/Euromi | lions
| ] of which on listed equities

28tC0eq/Euromi | | ions

equities and real estate equities

2023 % Carbon

equities and real estate equities

2019 % Carbon

equities and real estate equities

Total: 32tCOeq/Euromillions

of which carbon intensity by EVIC on |isted
corporate debt: 39tCOeq/Euromillions

of which carbon intensity by EVIC on |isted
equities: 28tC0eq/Euromillions

of which carbon intensity by GAV on real estate

equities: 9tC0eq/Euromillions

intensity of AXA’ s listed corporate debt &

Total: 33tCOeq/Euromillions

of which carbon intensity by EVIC on |isted
corporate debt: 39tCOeq/Euromillions

of which carbon intensity by EVIC on |listed
equities: 31tCOeq/Euromillions

of which carbon intensity by GAV on real estate

equities: 9tCOeq/Euromillions

intensity of AXA’ s listed corporate debt &

Total: 65tC0eq/Euromillions

of which carbon intensity by EVIC on |isted
corporate debt: 74tCOeq/Euromillions
of which carbon intensity by EVIC on |isted
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n of which on real estate equities :
91C0eq/Euromi | | ions
u of which on infrastructure
90tC0eq/Euromi | | ions
2024 4 Carbon intensity of AXA’ s
| ] sovereign & sub sovereign debt

149tC0eq/Euromi | | ions
| other private assets: 53tCOeq/Euromillions
2019 4 Carbon

intensity by EVIC of AXA’ s |listed

corporate debt & equities, real estate equities and
infrastructure assets

| | Total: 66tC0eq/Euromillions

] of which on |listed corporate debt :
74tC0eq/Euromi | | ions

| ] of which on listed equities
58tC0eq/Euromi | | ions

| ] of which on real estate equities :
91C0eq/Euromi | | ions

] of which on infrastructure

106tC0eq/Euromi | | ions
2019 £ Carbon intensity of AXA’ s sovereign & sub
sovereign debt: 212tC0eq/Euromillions

2025 4 Financed emissions of AXA” s |isted corporate debt

& equitiesand real estate equities and infrastructure
assets
| ] Total : 5266ktCOeq
] of which on |listed corporate debt :
3403ktC0eq

| ] of which on listed equities: 437ktCOeq
] of which on real estate equities: 225ktCOeq
| ] of which on infrastructure: 1202ktCOeq
2025 % Financed emissions of AXA’ s
] sovereign & sub sovereign debt: 18652ktCOeq
| | other private assets: 1258ktCOeq
2025 4 TOTAL FINANCED EMISSIONS: 25176ktCOeq

2024 4 Financed emissions of AXA” s |isted corporate debt

& equitiesand real estate equities and infrastructure
assets
| | Total: 6035ktCOeq
| of which on listed corporate debt :
4139ktC0eq

| of which on listed equities: 292ktCOeq
] of which on real estate equities: 228ktCOeq

| ] of which on infrastructure: 1376ktCOeq

equities: 58tC0eq/Euromillions

[ ] of which carbon intensity by GAV on real estate
equities: 9tC0eq/Euromillions
2024 4F Carbon intensity by GDP PPP of AXA’ s sovereign debt:
150tC0eq/Euromi | | ions
2024 4 Carbon intensity of AXA’ s Private assets
| | Total: 67tCOeq/Euromillions
[ ] of which carbon intensity on direct infrastructure
equity & debt and indirect infrastructure equity:
90tC0eq/Euromi | | ions
] of which carbon

intensity on alternative credit

CLOs, indirect real estate debt, indirect private
debt: 53tC0eq/Euromillions

2023 4F Carbon intensity by GDP PPP of AXA’ s sovereign debt:
155tC0eq/Euromi | l ions
2024 4 Financed emissions of AXA’ s listed corporate debt &
equities and real estate equities

[ ] Total : 4660ktCOeq

[ ] of which on listed corporate debt: 4139ktCOeq

[ ] of which on listed equities: 292ktCOeq

[ ] of which on real estate equities: 228ktCOeq
2024 % Financed emissions of AXA’ s

[ ] sovereign debt: 19001ktCOeq

[ ] private assets: 2662ktC0eq
2023 4 Financed emissions of AXA’ s listed corporate debt &
equities and real estate equities

[ ] Total : 4620ktCOeq

[ ] of which on listed corporate debt: 4076ktCOeq

[ ] of which on listed equities: 302ktCOeq

[ ] of which on real estate equities: 241ktCOeq
2023 4 Financed emissions of AXA’ s sovereign debt: 20832ktCOeq
2019 4 Financed emissions of AXA’ s listed corporate debt &
equities and real estate equities

| | Total: 11712ktC0eq

[ ] of which on listed corporate debt: 10384ktCOeq

| of which on listed equities: 1150ktCOeq

[ ] of which on real estate equities: 178ktCOeq
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2024 % Financed emissions of AXA’ s sovereign & sub
sovereign debt: 22509ktCOeq

2024 ¥ Financed emissions of AXA’ s other private
assets: 1287ktCOeq

2024 5 TOTAL FINANCED EMISSIONS: 29831ktCOeq

2019 4 Financed emissions of AXA” s |isted corporate debt

& equitiesand real estate equities and infrastructure
assets
] Total: 12404ktC0Oeq
] of which on |listed corporate debt :
10384ktC0eq

] of which on listed equities: 1150ktCOeq

] of which on real estate equities: 178ktCOeq
] of which on infrastructure: 692ktCOeq

2019 £ Financed emissions of AXA’ s sovereign & sub
sovereign debt: 43891ktCOeq

2019 4 TOTAL FINANGED EMISSIONS: 56296ktCOeq

A SR
THRA

Portfolio’ scarbon intensity :
u 2018 4: 71.8tC0e/M$
u 2019 5: 62. 6tC0e/M$
u 2020 F: 49. 4tC0e/M$
] 2021 4F: 40. 6tC0e/M$
B 2022 %F: 37tCOe/M$
| ] 2023 4F: 32. 2tC0e/M$
Contribution of the transition envelope to the carbon
intensity
| ] 2022 4: 38. 7tC0e/M$
| ] 2023 4: 37.1tC0e/M$
Absolute portfolio footprint within the calculation
per imeter
| ] 2017 4: 21MtCO
2025 4 Data qual ity score related to the Carbon Intensity
of La Caisse’ s portfolio, including the transition
envelope:
| ] Data Quality 1: 57%
| ] Data Quality 2: 18%
| ] Data Quality 3: 6%
| ] Data Quality 4: 14%
| | Data Quality 5: 5%
2017 F Carbon intensity and footprint (investment in
companies, including transition envelope) :
| | intensity: 79.4tC02e/$M
| ] footprint: 21.3MtC02e

2024 “F Carbon intensity and footprint (investment in

2024 4 Carbon Intensity of CDPQ’ s

[ ] portfolio excluding the transition envelope :
24. 4tC0e/$M
] transition envelope: 917tC0e/$M
2024 4 Carbon intensity associated with CDPQ’ s sovereign bonds
] with LULUCF for

the return—seeking portfolio:

218tC0e/$M

[ ] without LULUCF for the return—seeking portfolio:
226tC0e/$M

[ ] with LULUCF for the liquidity sub—portfolio:
184tC0e/$M

[ ] without LULUCF for the liquidity sub—portfolio:

205tC0e/$M

THE PORTFOLIO’ S CARBON INTENSITY:

] 2023 F: 32.2tC02e/M$
] 2022 4 37tC02e/M$

] 2021 4 40. 6tC02e/M$
] 2020 4F: 49. 4tC02e/M$
[ ] 2019 4F: 62. 6tC02e/M$
[ ] 2018 4: 71.8tC02e/M$
] 2017 4 79. 4tC02e/M$
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companies, including transition envelope) :

| | intensity: 28.2tC02e/$M

] footprint: 12.9MtC02e
2025 4 Carbon intensity and footprint (investment in
companies, including transition envelope) :

| | intensity: 28.4tC02e/$M

u footprint: 14. 1MtCO2e

2017 4 Carbon intensity and footprint (investments in

companies outside the transition envelope - comparable
to 2024) :
n intensity: 79.4tC02e/$M

] footprint: 21.3MtC02e
2024 4 Carbon intensity and footprint (investments in
companies outside the transition envelope - comparable
to 2024) :

| | intensity: 24.4tC02e/$M

| ] footprint: 11. 1MtCO02e
2025 4 Carbon intensity and footprint (investments in
companies outside the transition envelope - comparable
to 2024) :

| | intensity: 24.1tC02e/$M

| ] footprint: 11.9MtCO02e
2024 4 Carbon intensity (sovereign debt) :

[ ] portfolio return—without LULUCF

226tC02e/$M

| | portfolio return-with LULUCF: 218tC02e/$M

| ] liquidity portfolio-without LULUCF
205tC02e/$M

| ] liquidity portfolio-with LULUCF
184tC02e/$M

2024 4 Carbon footprint (sovereign debt) :
n absolute emissions—without LULUCF
24. 3MtC02e
| ] absolute emissions-with LULUCF: 22.9MtC02e
2025 4 Carbon intensity (sovereign debt) :
| | portfolio return-without LULUCF
220tC02e/$M

| | portfolio return-with LULUCF: 217tC02e/$M

[ ] liquidity portfolio-without LULUCF
210tC02e/$M

| ] liquidity portfolio-with LULUCF
200tC02e/$M

2025 4 Carbon footprint (sovereign debt) :

| absolute emissions—without LULUCF
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22. 7MtC02e
n absolute emissions-with LULUCF: 22. 1MtCO2e
] data quality score—qualityl: 88% of total
sovereign footprint
] data quality score—quality3: 12% of total
sovereign footprint
2025 4 Carbon intensity (sub—sovereign debt) :
] portfolio return—without LULUCF
146tC02e/$M
| portfolio return-with LULUCF: 166tC02e/$M
2025 4 Carbon footprint (sub—sovereign debt) :
] absolute emissions—without LULUCF
2. AMtCO2e
| | absolute emissions—with LULUCF: 2. 7MtC02e
| ] data quality score—qualityl: 100% of total

sub—sovereign footprint

2024 SF A4 HEK 1236 T vk — AR S &
2024 SF 458 = AL E
B & E: 1833014 vk C02e;
B % 10525699 #k CO2e
2024 F A S H AR F AT - B A HARER R
] M Z: 33.19 vk C02e/ B %

Gl e o |
[ ] fh % 36.48 b C02e/ & 77K~
WA A TR 8]
2024 R AT E B EE:
n M Z: 100%
n &% : 100%
2024 4 PCAF ¥ HER S 5%
n MZ: 1.38
n ik 1.26
EAEE AA R | 2025 5B F URHHGER-CE 3 Ak B BHAH- £ A 15: 47
N E) 331466. 94 vb — A% % &

KB AARENTFIRIEEIE 2025 MM IEARE 2026 5 A 7 H
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[1] #B3Pr 2024 F 4 A 19 BRI REGE# 4 (FRIR)

https://sc. hkex. com. hk/TuniS/www. hkex. com. hk/News/Regulatory—

Announcements/2024/240419news?sc_lang=zh—HK

[2] #Pr {EWREFTHNY F—aw@+<k44T (2024 54 )

https://cn—rules. hkex. com. hk/sites/default/files/net_file_store/Update 146 Attachment_c. pdf

[3] BRATFEHESG AETE T3]

https://sc. hkex. com. hk/TuniS/www. hkex. com. hk/Listing/Sustainabi |l ity/ESG—Academy/ESG—in—

Practice/Cl imate—Change?sc_|lang=zh—CN

[4] IFRS S2 Climate-related Disclosures (1SSB, 2023 5F 6 H 26 H X %) :

https://www. ifrs. org/content/dam/ifrs/publications/html-standards—

issb/english/2023/issued/issbs2. html

[56] 4itAEMERS%XTF ISSB A7 IFRS S2 #= IFRS S1 &9+ L#7 45 (2023 56 f] 28 ) :

https://www. casc. org. cn/2023/0628/243207. shtml|

[6] PRSI (LT AATHEKERENS) (202454 A 12 B)

THRERFARSH (LT A ahEHIE 14 5 THERERE (KT ) :

https://www. sse. com. cn/lawandrules/sselawsrules2025/stocks/mainipo/c/c 20250516 10779150. sht

ml

RINEFRX S (LT raaEEEHRINE 17 5

THERXERE (KT) Y -

http://www. szse. cn/aboutus/trends/news/120240412_606840. html

AFEXAXHIH (LT AIFLEEEHINE 11 5 THERERE (KT) ) -

https://www. bse. cn/important_news/200021376. html

[7]1 1ISSB issues targeted amendments to IFRS S2 (2025 % 12 A 11 B) :

https://www. ifrs. org/news—and-events/news/2025/12/issb—issues—targeted—amendments—ifrs—s2/

[8] + EAA 2025 4 ESG BAL A AR+ :

https://www. e—chinalife. com/c/2026—03-26/4454b8bb—edff-4236-b666-66eac6328851. shtml

(9]  E-F5 2025 F B TH S X ERE:

https://www. pingan. com/app_upload/images/info/upload/ad97c5cb—e7b6—4bd5-9b4b—

4a04b2a1c301. pdf

LRGN S R BT AR ELTRE


https://sc.hkex.com.hk/TuniS/www.hkex.com.hk/News/Regulatory-Announcements/2024/240419news?sc_lang=zh-HK
https://sc.hkex.com.hk/TuniS/www.hkex.com.hk/News/Regulatory-Announcements/2024/240419news?sc_lang=zh-HK
https://sc.hkex.com.hk/TuniS/www.hkex.com.hk/Listing/Sustainability/ESG-Academy/ESG-in-Practice/Climate-Change?sc_lang=zh-CN
https://sc.hkex.com.hk/TuniS/www.hkex.com.hk/Listing/Sustainability/ESG-Academy/ESG-in-Practice/Climate-Change?sc_lang=zh-CN
https://www.ifrs.org/content/dam/ifrs/publications/html-standards-issb/english/2023/issued/issbs2.html
https://www.ifrs.org/content/dam/ifrs/publications/html-standards-issb/english/2023/issued/issbs2.html
https://www.casc.org.cn/2023/0628/243207.shtml
https://www.sse.com.cn/lawandrules/sselawsrules2025/stocks/mainipo/c/c_20250516_10779150.shtml
https://www.sse.com.cn/lawandrules/sselawsrules2025/stocks/mainipo/c/c_20250516_10779150.shtml
http://www.szse.cn/aboutus/trends/news/t20240412_606840.html
https://www.bse.cn/important_news/200021376.html
https://www.ifrs.org/news-and-events/news/2025/12/issb-issues-targeted-amendments-ifrs-s2/
https://www.e-chinalife.com/c/2026-03-26/4454b8bb-edff-4236-b666-66eac6328851.shtml
https://www.pingan.com/app_upload/images/info/upload/ad97c5cb-e7b6-4bd5-9b4b-4a04b2a1c301.pdf
https://www.pingan.com/app_upload/images/info/upload/ad97c5cb-e7b6-4bd5-9b4b-4a04b2a1c301.pdf
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[10] w E AR 2025 £ TH 4 X EIRE

https://ea—cdn. eurolandir. com/press-releases—attachments. /4007413/601319 20260327 X6Q4. pdf

[11] & B KB 2025 T H 4 L ERE

https://www. cpic. com. cn/upload/resources/file/2026/03/27/93849. pdf

[12]  E K #k 2024 F & 3+ A 4% F ALIR

https://www. cpic. com. cn/upload/resources/file/2025/05/22/86727. pdf

[13] & EARSER 2024 THZ R BERE

https://images. taikang. com/datalUpload/2025/07/30/1745d8b2-796e—4976—-abfb—7986c1f04ae9. pdf

[14] 8% A : ALLIANZ GROUP Annual Report 2025
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