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Introduction
Gary Retelny I President and CEO 



NOTES START FROM HERE 
AND GROW UP

CONTENT BELOW THIS LINE 

CONTENT BELOW THIS LINE 

SUBTITLE BELOW THIS LINE 

TITLE CAN NOT GO ABOVE THIS LINE

Vqfc{Ҳu"Cigpfc

3

Presenters

Gary Retelny

Gary Retelny

Gary Retelny

Ben Doob

Christoph Hansmeyer

Marija Kramer

Allen Heery

Lorraine Kelly

Axel Lomholt 
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Introduction

Market Intelligence

Financial Overview

Corporate Solutions

Technology & Operations

Stewardship Solutions

Index

Q&A
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Our Mission

4

Providing proprietarily -sourced, customized and derived 

data, analytics, and models to assist clients in making and 

executing informed investment decisions
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Global brand recognition with scale and 

leading market positions (#1 in 

governance(1), Top 3 in sustainability (2) 

and #2 European equity index provider(3))

What Makes ISS STOXX Unique

5

Customized solutions combining 

data with analysis and insights

Addressing rising complexity which 

drives structural growth in investor 

requirements and demands

Data & Analytics
Providing unique data & 

analytics to global investment 
community

Complexity

Customization Leadership Positions

Source: Third-Party Research

Notes: All metrics as of Dec-2024
1.Refer to Page 127, Note 1

2.Refer to Page 127, Note 2
3.Refer to Page 127, Note 3
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ISS STOXX at a Glance

6

Notes: Financials as of Dec-2024, unless otherwise indicated. For definitions of specific terms used in this presentation, refer to the  glossary located at the end of this presentation
1.Total Income comprises of Revenue and Other Operating Income
2.2020 Total Income calculated based on 2020 audited financial statements of predecessor entities to the Group. 2020 -2024 CAGR includes M&A in the period

֗85:OO
Total Income (1)

Scale

95%
Recurring Revenue

Predictable Business Model

+8%
2020-2024 

Total Income (1,2) FX Adj. CAGR

Through The Cycle Growth

44%                         
Adj. EBITDA Margin

Strong Profitability

Quality
of vast integrated lakes of unique and 
proprietarily-sourced data

Critical
highly relevant data and research 
powering critical investment decisions

Customized
use cases allowing clients to make 
informed decisions

Global
presence with 3,800+ employees in 20 
countries combining global reach with 
local expertise

Trusted
partner with 40 years of strong track 
record

Independent
high standards of integrity and 
independence of research
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Strategic Journey to Create One-Stop-Shop for Comprehensive 
Investment Solutions 

7

Providing companies with the 

necessary tools  to strengthen 

governance, enhance resilience, 

and drive sustainability

Founded with a focus  on proxy 

advisory and governance solutions

Further expanding into data, 

analytics, and go-to-market expertise

Growing sustainable investing 

business into a leading global 

provider of sustainability data, 

analytics, and services

Governance & Proxy 

Advisory

Launch of Corporate 

Solutions

Developing Responsible 

Investing Business

Build-out of 

Market Intelligence

Market leader within  structured 

products issued on STOXX and 

DAX indices (sell-side) in Europe

DAX is launched and STOXX 

is founded

Catering to evolving industry dynamics 

by targeting the growing buy-side

Continued product innovation ranging 

from passive investing to customized 

index solutions

European 

Sell-side Leadership

Leader in Structured 

Products

Product Innovation

Increasing 

Buy-side Coverage

(Combined in 2023)
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Leveraging the Combined Power of ISS STOXX

Two Unique Heritage Brands with Recognition Across Financial Markets Participants

Unified sales function creating 

cross-sell and up-sell 

opportunities

Marketing leverages brand and 

holistic value proposition

We share our story, product 

suites and synergies with 

clients

We approach the market as a single company and promote linkages at every opportunity

Broad common data lake
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Yg"Uwrrqtv"Enkgpvu"Cetquu"vjg"Kpxguvogpv"Rtqeguuҿ

Notes: Market Intelligence metrics per ISS MI public disclosure; all other metrics as of Dec-2024
1.Refer to Page 127, Note 1
2.Refer to Page 127, Note 2
3.Refer to Page 127, Note 3

4.Share within structured products issued on STOXX and DAX indices (sell-side) in Europe
5.Fund assets under management include ETFs, mutual funds, and mandates
6.Penetration calculated based on number of clients which are included in the index divided by total number of index 

constituents

Leading provider of solutions that help clients fulfil their stewardship and fiduciary 

responsibilities, including corporate governance & responsible investing 

research, data & ratings, shareholder voting advisory and vote              

management services

Stewardship Solutions

Top 3
Sustainability 

player(2)

A Global 

Leader
In Governance(1)

#2 provider of European equity benchmarks and custom indices (3)

Index

$226Bn
Fund AUM(5)

Leading provider of solutions that help companies design 

and manage their governance, compensation, sustainability , 

and cyber risk programs

Corporate Solutions

Provides critical research, data and insights as well as 

workflow solutions

Market Intelligence

INVESTMENT

PRODUCTS
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% of 2024 Run Rate

29% 38%

17%16%

76%
S&P 500 penetration(6)

44%
FTSE Russell 3000 

penetration (6)

218k+                   
Funds covered

$137Tn+
AUM covered

90%
Share of STOXX and 

DAX in equity index 

derivatives

60%
Share in structured 

products  issued in 

Europe(4)

6Tn
Shares voted
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Informing Critical 
Decisions

Risk
Mitigation

Managing Market
Exposure

Infrastructure to
Implement Decisions

Market
Intelligence

Stewardship
Solutions Helping form views on key governance topics 

with unique data and analysis
Raising red flags to avoid 

potential losses

Providing actionable voting 
recommendations based on specific 

strategies and requirements

Efficient infrastructure for 
proxy voting

Index
Capture market view through 

index families 
Comparing risk profile of portfolio and 
mitigating stock-specific exposures

Portfolio construction, management 
reporting and analytics

Mirroring performance of specific sectors or 
themes through customized indices

Corporate
Solutions Measuring and monitoring governance, pay, 

sustainability programs
Understanding governance, 

shareholder campaigns, cyber profile
Corporate governance alignment with 

ujctgjqnfgtuҲ"gzrgevcvkqpu
Investor engagement 

and program implementation

Benchmark and analyze product offering to 
inform distribution strategy

Meet regulatory 
requirements 

Litigation research and 
filing solutions

Network information and platform to 
distribute products

Integrated in Critical Client Workflows

Enabling clients to make informed investment decisions and benefit from our scale
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Global Reach with Deep Local Expertise and Understanding of 
Regional Markets

Local Office Locations

APAC

5%

2024 Revenue

~2,220
FTEs

EMEA

46%

~800
FTEs2024 Revenue

America

49%

~820
FTEs2024 Revenue

Notes: All metrics as of Dec-2024

20
Countries of presence

3,800+
FTEs

118
Markets covered

56%
Workforce located in 
emerging markets  
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6.0

3.6

4.5

2.0

Index
(EMEA Subscription-Based)

Stewardship
Solutions

Corporate
Solutions

Market
Intelligence

We Serve a Large and Growing Market Supported by Favourable 
Underlying Trends Across All Segments of Our Business

12

Source: Third-Party Research

Uwduvcpvkcn"Octmgv"Qrrqtvwpkv{"cpf"Itqyvj"Twpyc{ҿҿCetquu"Cnn"Ugiogpvu"qh"Qwt"Dwukpguuҿ

TAM CAGR 2024ҭ2029

10%(2)

5%

7%

4%

֗85:OO
2024 Total Income

6%                                    

TAM CAGR(1) 

2024-2029TAM 2029 (1)
֗4705Dp

Current TAM
֗3902Dp

Notes:
1.֗4705Dp"tghgtu"vq"VCO"424;."hcevqtkpi"kp"hwnn"inqdcn"Kpfgz"VCO."yjkej"kornkgu"vqvcn"4246-2029 TAM CAGR is 8%. 6% TAM CAGR calculation takes into account only EMEA Subscription-Based portion of TAM for Index. 
2.Global Index TAM CAGR is 12%  

Structural shift to 
passive investing

Need for 
customization 

Significant rise in 
availability of data 

Sustainability 
environment

Rise in complexity

ҿUwrrqtvgf"d{"Hcxqwtcdng"Wpfgtn{kpi"Vtgpfu
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Unique Breadth and Depth of Services Relative to Competitors

Stewardship Solutions: 
Governance

Stewardship Solutions:     
Sustainability

Index

Corporate Solutions

Market Intelligence

Competitive LandscapeMarket Position

Top 3 global provider(2)

#2 European equity index provider(3) with 

60% share in structured products issued in 

Europe

Leading market position(4)                     

(highly fragmented space)

A Global market leader(1)

Leading market position(5)                      

(highly fragmented space)

13

Source: Third-Party Research
Notes: Competitive landscape is non-exhaustive 
1.Refer to Page 127, Note 1
2.Refer to Page 127, Note 2
3.Refer to Page 127, Note 3. Share refers to structured products issued on STOXX and DAX indices (sell-side) in Europe

4.Refer to Page 127, Note 4
5.Refer to Page 127, Note 5
6.Sustainalytics owned by Morningstar; FTSE Russell owned by LSEG

Glass Lewis

MSCI

MSCI

Bloomberg

S&P Global

Mercer

Diligent

AON

BroadridgeNasdaq

Morningstar NICEActimize

Sustainalytics(6)

FTSE Russell(6)

EthosEgan-Jones

MSCI

S&P Global
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54%

4%

28%

3%
11%

14

Highly Attractive and Diversified Client Portfolio Focused on 
Attractive Buy-ukfg"Ugiogpv"Itqyvjҿ

Other(2)

֗82;OO
Run Rate

Run Rate Split by Client Type

Asset 
Managers

Serving ~2,000 asset 
managers with 94% of 
Top 100 as customers

 

Notes: All metrics as of Dec-2024
1.Number of S&P 500 constituents
2. Includes custodians, legal and professional services firms, academic institutions, government agencies and 

regulators, banking and trading firms

3.Retention Rate is calculated as the euro value of cancelations, price decreases and product reductions for the prior 
twelve-month period, as a proportion of the Run Rate as at the day prior to the start of the relevant twelve-month 
period, subtracted from 1 and expressed as a percentage

4.Excluding Index

Corporates
76% Penetration in S&P 500 

Companies(1)

Asset Owners
Serving leading pension 
funds and SWFs globally

Hedge Funds

~90%
Retention Rate(3)

90%
Of our 100 Top 

clients served for 
10+ years(4)

36%
of Run Rate 

coming from Top 
25 clients

5k+
Clients

Scale Loyal

Diversified Longevity
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15

Source: Third-Party Research

Notes: All metrics as of Dec-2024. Due to rounding, numbers presented may not add up precisely to the totals provided
1.Includes Insurers, Hedge Funds, Wealth Managers, Professional Services, Custodians, FinTechs

Asset 
Managers

Asset 
Owners

Corporates

Banks

Other(1)

White Space by Segment

֗40;Dp

White Space 
in Existing 
Client Base

Total Wallet 
of Existing 

Clients
Total Income

֗507Dp

֗85:OO

Wallet Share17% White Space by Customer Type

Index ֗304Dp

Stewardship 
Solutions

֗20:Dp
Market 

Intelligence

֗209Dp

Corporate 
Solutions

֗205Dp

֗305Dp

֗208Dp

֗206Dp

֗203Dp

֗206Dp



NOTES START FROM HERE 
AND GROW UP

CONTENT BELOW THIS LINE 

CONTENT BELOW THIS LINE 

SUBTITLE BELOW THIS LINE 

TITLE CAN NOT GO ABOVE THIS LINE

16

Proprietary, High-Quality Datasets with Differentiated Customization 
Capabilities

Notes: All metrics as of Dec-2024
1.Within STOXX and DAX

Data Sourcing 
and Curation

Analysis

Customization

95%+ of our distribution is direct with no reliance on third -party channels

Å~8MM daily index data points managed

Å99.5% data accuracy(1)

Å~40 years longevity of database

Å~770 research professionals

Å1,200+ data and operations professionals

Å90% of shares voted through ISS systems use bespoke voting policies

ÅiSTOXX, our customised index range, represents ~60% of total indices 
launched in 2024

Å~1.1MM bespoke research and voting reports in 2024, an increase of 
25% over the last 5 years

ÅVast amount of data with global 

coverage

ÅComprehensive, relevant and accurate

ÅLongevity and reusability

ÅBreaking up complexity

ÅAdding insights 

ÅMaking data actionable 

ÅAddressing client needs

ÅCreating higher value products

ÅDifficult to replicate for competitors
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AI Expected to Further Drive Growth and Efficiency Over Time

Underpinned by well-invested, scalable, reliable and secure technology infrastructure

Engct"Qrrqtvwpkvkgu"vq"Ftkxg"Itqyvj"ykvj"CKҿҿEqorngogpvkpi"Qwt"Eqorgvkvkxg"Cfxcpvcig

Demand for human judgement
clients value us not only for data and analytics, but also for actionable 
insights that can be formulated only with the benefit of long -term 
experience

Data collection effectiveness
that has been acquired by ISS STOXX over the years including through 
machine learning

Synergies between segments
both in collection and analysis of data

Operational 
efficiency

ÅDeploying deep learning to automate  standardized 

workflows  and routine processes

Researcher 
effectiveness

ÅImproving efficiency  by using deep learning  to 

analyze research articles

ÅAI augmentation  of existing tools  to enhance 

precision  of results

Product 
innovation

ÅDevelopment of new tools for predictive analytics 

(e.g. in cyber risk)

ÅLeveraging our unique interconnected data 

environment  to deliver new solutions and insights
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Attractive Financial Profile with High Predictability and Strong Cash 
Flow Generation

֗85:OO
Total Income (1) 

~90%
Retention Rate

Scaled & 
Predictable 
Business Model

+8%
2020-2024 Total Income FX 

Adj. CAGR(2)

Proven M&A engine
20 acquisitions since 2014

Compounding 
Growth

44%
Adj. EBITDA Margin

91%
Adjusted FCF Conversion

Profitability &
Cash Flow Generation

Notes: Financials as of Dec-2024, unless otherwise indicated 
1. Total Income comprises of Revenue and Other Operating Income
2. 2020 Total Income calculated based on 2020 audited financial statements of predecessor entities to the Group. 2020 -2024 CAGR includes M&A in the period

95%
Recurring Revenue
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Compelling Building Blocks of Sustainable Future Growth

19

Strategic actions 
to re-accelerate 
growth in Market 

Intelligence 

Realize full 
benefits of ISS 

STOXX 
combination 

(see next slide)

Increase 
penetration and 
wallet share with 

existing client base 
through cross -sell 

and up-sell
*֗40;Dp"yjkvg"

space)

Product 
innovation

Geographic 
expansion 

particularly in 
Corporate 

Solutions and 
Sustainability

AI / Technology 
to further drive 

operational 
efficiency

Execute on 
M&A strategy
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Realizing Full Potential of ISS STOXX Combination

20

Source: Third-Party Research

Significant Index Growth Opportunity Our Right to Win

~2,000 

Asset Management Relationships

Proprietary Quality Data Lake

Iconic Brands: 

Unified Sales Function

Comprehensive Solution Set

Penetration into European Buy-side

(֗209Dp"TAM in 2024)

Demand for Customization

US Index Expansion

(֗509Dp"US(1) TAM in 2024)

Cross-sell Opportunity into 

Existing Client Base

Potential further upside from Savings and Investment Union Strategy announcement by European Commission

Notes:
1.Tghgttgf"vq"cu"ҵvjg"CogtkecuҶ"kp"Vhird-Party Research
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Proven M&A Track Record Positions Us to be Consolidator of Choice 
in Fragmented Market 

21
Notes:
1.Includes combination with STOXX

We have completed 20 acquisitions (1) across multiple verticals and geographies since 2014

Customizati
on Leadership 

PositionsProduct Expansion

Sustainability Product 
Capabilities

The PridhamReport

Sustainability Product Capabilities

M&A Strategy Pillars Integration Blueprint Principles

Experienced preҭand postҭclose 
deal teams

Well defined integration guidelines

Day 1 integration and streamlining

Swift migration of all key systems

Address product or 
capabilities gap

Enhance scale
in certain segments

Drive recurring revenues
by focusing on subscriptionҭbased 
business models
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Highly Experienced Management Team with Strong Long-Term Track 
Record of Execution

Years of Experience Years at ISS STOXX(1)

Notes:
1.Years at ISS STOXX includes experienced gathered at entities that are part of the Group today or used to be part of the Group

CHRISTOPH HANSMEYER

Chief Financial Officer

25+ 2

ALLEN HEERY

Chief Operating Officer & 

Chief Administrative Officer

35+ 12

GARY RETELNY

President & CEO

40+ 14

MARIJA KRAMER

Head of Corporate Solutions

25+ 21

AXEL LOMHOLT

Head of Index

25+ 4

BEN DOOB

Head of Market Intelligence

20+ 9

LORRAINE KELLY

Head of Stewardship Solutions

30+ 22

MSCI Allianz

Deutsche Börse Group

Goldman Sachs MSCI

Vanguard

BlackRock

HSBC

Strategic Insight

FactSet
Thomson ReutersRiskMetrics Group
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Equity Story Pillars

Highly Attractive and Diversified Client Portfolio Focusing on the Buy -side with 
White Space for Further Growth

Highly Experienced Management Team with Strong Track Record of Growth, 
Innovation and Execution

Attractive Financial Profile Combining Growth, Profitability and Free Cash Flow 
Generation with M&A Upside

Large and Growing Total Addressable Market with Favourable Underlying Trends

Powering the Investment Process by Offering an Indispensable Value Accretive 
Product Suite Globally

Proprietary, High -Quality Datasets with Differentiated Customization Capabilities4

1

2

3

5

6
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Stewardship Solutions
Lorraine Kelly
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Stewardship Solutions

Maintain our position as the 
Global Leader in Corporate 
Governance and Proxy 
Advisory while growing to 
Leading Global Provider of 
Sustainability Data, Analytics, 
and Services
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Stewardship Solutions at a Glance

Stewardship Solutions                            
Financials and Strategy

Product Deep-Dive
SustainabilityGovernance

Stewardship Solutions Overview

Notes: All metrics as of Dec-2024
1.Refer to Page 127, Note 1
2.Refer to Page 127, Note 2

Source: Third-Party Research

Common data set 

underpinning product 

development

Client overlap creating

cross-selling 

opportunity

Common sales, client 

support, and marketing 

functions

~700 research 

professionals

Top 3 

provider of 

sustainability   

analytics, data and 

services (2)

A Global 

Leader(1)

Stewardship 
Solutions

֗396OO"
Run Rate

Providing investors with integrated solutions 

across the full spectrum  of their sustainability 

needs

Increasing confluence of sustainability and 

governance with proxy voting being one of the 

most critical tools to effect change

Core to investment manager's role as a fiduciary

We are a service business, acting in accordance 

ykvj"enkgpvuҲ"ocpfcvgu"cpf"rtghgtgpegu
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Compelling Market Opportunity Driven by Long-Term Structural Trends

Stewardship Solutions                            
Financials and Strategy

Product Deep-Dive
SustainabilityGovernance

Stewardship Solutions Overview

Need for granular ,
asset-level data 
with transparent  

methodology

Passive sustainability 
products gaining 

momentum , requiring 
more data and ratings

TAM 2029
֗709Dp

Current SAM
֗309Dp

Current TAM
֗602Dp 7%                                    

TAM CAGR 

2024-2029

Significant breadth of 
themes and relevance 

for investment decisions

Notes: All metrics as of Dec-2024. Total Stewardship Solutions TAM and SAM computed as the sum of Governance and Sustainability TAM and SAM (see Glossary)

Source: Third-Party Research

Growing average spend 
due to higher demand 
for custom solutions

Rising demand for 
transparency

Shift to passive 
investing driving 

momentum of pass -
through voting  

֗396OO
2024 Run Rate
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Increasingly Complex Environment in Which We Are Well-Positioned to 
Cfftguu"Qwt"EnkgpvuҲ"Gxqnxkpi"Fgocpfu

Stewardship Solutions                            
Financials and Strategy

Product Deep-Dive
SustainabilityGovernance

Stewardship Solutions Overview

Diverging views across client groups and 

geographies

Vendor consolidation with preference for one -

stop-shop providers

Outstanding ability to provide tailored solutions, 

for specific geographies and mandates

Global presence with local expertise across 118 

markets

Fulsome offering across all key client needs

Key Recent Trends Stewardship Solutions Positioning

Increasing demand for highly tailored solutions 

and policies

We are a neutral service provider ҭ we assist all 

clients with their mandates and provide options to 

support their products
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We Have a Strong Competitive Positioning

Stewardship Solutions                            
Financials and Strategy

Product Deep-Dive
SustainabilityGovernance

Stewardship Solutions Overview

Stewardship
Solutions

A global market leader (1)

Client Testimonials

ҵVjg"integrated offering with underlying data, proxy 

distribution, etc. being mapped to voting records is 

differentiating ISS STOXX htqo"eqorgvkvkqpҶ"

(European Asset Manager)

ҵKUU"UVQZZ"jcu"better quality control on research 

than competition and is reviewing each custom 

research before it is being shared, which is not 

uvcpfctf"hqt"eqorgvkvqtuҶ"(US Asset Manager)

Key Global Competitors

Top 3 player in highly fragmented market, 

with opportunity to gain market share (2)

Client Testimonials

ҵVjg"KUU"UVQZZ"vgco"ku"very efficient especially 

yjgp"eqorctgf"vq"qvjgt"rtqxkfgtuҶ""""""

(European Asset Manager) 

ҵKUU"UVQZZ"pricing is more transparent and 

more competitiveҶ"(Global Advisor)

ҵStrong brand recognition mostly on climate 

cpf"korcevҶ"(European Asset Manager)

Key Global Competitors

Other Regional and Niche Competitors

Notes: 
1.Refer to Page 127, Note 1

2.Refer to Page 127, Note 2
3.Owned by Morningstar

Source: Third-Party Research

Glass Lewis

EthosEgan-Jones
MSCI Bloomberg

S&P GlobalSustainalytics(3)

Other Regional and Niche Competitors
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ISS Governance at a Glance

Stewardship Solutions                            
Financials and Strategy

Product Deep-Dive
SustainabilityGovernance

Stewardship Solutions Overview

Hard to Replicate Business 
Model

Pioneer in Proxy Advisory,            
with 40 Years of Experience

Long and Proven Track Record

A Leading Global Brand
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We Support Our Clients across Every Step of Their Stewardship 
Mandates

Stewardship Solutions                            
Financials and Strategy

Product Deep-Dive
SustainabilityGovernance

Stewardship Solutions Overview

Vote Disclosure Services

ÅHelping institutional investors report on 

their voting activity

ÅVote Disclosure websites for investors to 

share voting activity with their clients

Data and Decision Making Infrastructure

ProxyExchange
ÅProprietary platform allowing clients to 

view research and execute their vote

ÅAllows for significant workflow 
customization

ÅServes as a customer interface driving 
engagement and retention

Å32,000+ Active Users(1)

Disclosure

Customizable proposition increasing 
efficiency for clients

A CB

Specialty Policies & Research

Benchmark Governance Research

Client Custom Research

~14MM 
Ballots Voted

~6Tn 
Shares Voted

~90% 
Shares Voted 

on Customized 
Policies

Global Proxy Distribution

ÅService for custodians and intermediaries 

primarily in Europe to assist in executing 

ballots in the global markets

Notes: All metrics as of Dec-2024
1.Includes users who have access to setup systems as of Apr-2025
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ISS Sustainability at a Glance

Covering Full Spectrum 
of Client Needs

Flexible Approach 
to Product Delivery

~300 Sustainability 
Research Specialists

A Natural Choice 
for Sustainability -focused 
Investors

U
n
iq

u
e

in
te

lle
ct

ua

l c
apital

Broad and deep data lake

Global reach
w

ith
lo

ca
l
p
r e

se
n
ce

Stewardship Solutions                            
Financials and Strategy

Product Deep-Dive
SustainabilityGovernance

Stewardship Solutions Overview

Notes: All metrics as of Dec-2024
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Yg"Uwrrqtv"Kpxguvqtu"Cetquu"Cnn"Vjgkt"Ocpfcvguҿ

Stewardship Solutions                            
Financials and Strategy

Product Deep-Dive
SustainabilityGovernance

Stewardship Solutions Overview

Compliance And 
Regulation

Complying with regulatory requirements, 
or mitigating legal and reputational risks

Sustainability 
Integration
Integrating sustainability data as input 
or main driver of investment strategy

Sustainability And       
Impact Focus
Emphasizing the impact of an investment on 
environmental and social issues vs. pure returns

Sustainability Engagement 
And Active Ownership                  
Engaging directly with companies on 

sustainability -related themes

Sustainability Exclusions
Excluding non-complying companies from 
investable universe
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ҿD{"Ngxgtcikpi"Qwt"Eqortgjgpukxg"Rtqfwev"Uwkvg

Stewardship Solutions                            
Financials and Strategy

Product Deep-Dive
SustainabilityGovernance

Stewardship Solutions Overview

Monitoring portfolio 

companies' adherence 

to international norms 

and standards to 

support various 

investment strategies

Climate & Nature
Ratings & Regulatory 

Solutions

Access to material 

sustainability ratings 

and comprehensive 

data and reporting 

solutions responding to 

regulatory requirements

Screening

A DCB

Data Solutions

High quality data & 

actionable intelligence 

on climate change and 

nature-related risks and 

its impact on 

investments

Environmental, Social 

and Governance raw 

data and data-driven 

solutions

We enable investors to develop and integrate responsible investing policies and practices, engage on responsible investment i ssues,

and monitor portfolio company practices through screening and analytics
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Unique Lake of Sustainability Data Powering Our Index Product Suite

Stewardship Solutions                            
Financials and Strategy

Product Deep-Dive
SustainabilityGovernance

Stewardship Solutions Overview

KUU"Uwuvckpcdknkv{"Rqygtu"Kpfgz"Ykvj"FcvcҿҿUkipkhkecpvn{"Gpjcpekpi"Kpfgz"Xcnwg"Rtqrqukvkqp

Roll Out More Robust Factor, Thematic and Sustainability 
Strategies
Move faster to align offerings with emerging themes, such 
as nuclear power, climate action and biodiversity

2

Address Increasing Need for Portfolio Disclosure 
Reporting
Enhance reporting capabilities to deliver actionable 
insights and transparency, especially for sustainability 
related indices

3

Enable World-class Portfolio Construction
Ngxgtcig"KUU"Uwuvckpcdknkv{Ҳu"tqdwuv"fcvc"yctgjqwug"vq"
create high-swcnkv{"kpfkegu"vcknqtgf"vq"enkgpvuҲ"urgekhke"
needs and incorporate their preferences

1

Data 
Warehouse

In-House Research, 
Advanced Analytics, and 

Proprietary Data

Coupling deep customization expertise with robust

data solutions
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Attractive and Diversified Client Portfolio

Stewardship Solutions                            
Financials and Strategy

Product Deep-Dive
SustainabilityGovernance

Stewardship Solutions Overview

118
Markets Covered

~90%
Retention Rate

2,000+
Clients served

Run Rateper Client Type

We Serve a Wide Range of Clients...

North America 51%

APAC 6%

EMEA43%

% Run Ratecontribution of clients by region (2)

ҿCetquu"vjg"Inqdg

Asset Managers 72%
Serving 1,000+ asset 

managers, with 86% of 
Top 100 as customers

HedgeFunds 6%

Serving 300+ hedge 
funds

Asset Owners 9%
Serving 300+ asset 

owners

Custodians 4%

Other 9%

1֗74MM
Run Rate

1֗74MM
Run Rate

Notes: All metrics as of Dec-2024
1.Refers to Stewardship Solutions clients only
2.Tgikqp"urnkv"dcugf"qp"yjgtg"vjg"enkgpvҲu"eqpvtcevkpi"gpvkv{Ҳu"dwukpguu"cfftguu"ku
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We Expect to Benefit from a Substantial White Space to Grow Wallet 
Share in Existing Client Base Through Cross- and Up-sell Opportunities

Stewardship Solutions                            
Financials and Strategy

Product Deep-Dive
SustainabilityGovernance

Stewardship Solutions Overview

Source: Third-Party Research

ҿYkvj"Ukipkhkecpv"Qrrqtvwpkv{"vq"Gzrcpf"Ycnngv"Ujctg

~12x
Average Run Rate per client when moving from 1 to 5+ products

4

3

1

~4%

~8%

~70%

% of Stewardship 
Solutions clients (1)# of products

Average Run 
Rate(1,2)

2 ~17%

5+ ~1%

Cross-sell

Cross-sell

Cross-sell

Cross-sell

Notes:
1.Excluding Top 20 Stewardship Solutions clients based on Run Rate 2024
2.Average Run Rate per client purchasing a certain number of products, indexed to average Run Rate per client purchasing 1 product

~7.4x

~5.2x

1.0x

~3.2x

~12.4x

174

726

900
19% Wallet Share

Run Rate
Stewardship 

Solutions

White Space 
in Existing 
Client Base

Total Wallet 
of Existing 

Clients

Ocvgtkcn"Yjkvgurceg"kp"Gzkuvkpi"Enkgpv"Dcugҿ

4246."֗OO
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Strategy to Increase Our Wallet Share

Stewardship Solutions                            
Financials and Strategy

Product Deep-Dive
SustainabilityGovernance

Stewardship Solutions Overview

Product Innovation Strategy

Continue leveraging unique 
proprietary data to drive 

product innovation

Take advantage of our 
customization capabilities to 

continuously support our 
enkgpvuҲ"uvgyctfujkr"ocpfcvgu

Well-Tested Marketing Approach

Granular approach to 
discovery of emerging client 

needs and requirements

Continue leveraging strength 
of our ISS STOXX brand to 
open doors and close sales

Unified Sales Function

Sales team structured by 
geography, segment and 
product area to ensure 

focused solutions selling

Use data to better understand 
our enkgpvuҲ"pggfu"vq"gpjcpeg"

cross-selling
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Subscription Based Business with Attractive Growth Dynamics

Stewardship Solutions                            
Financials and Strategy

Product Deep-Dive
SustainabilityGovernance

Stewardship Solutions Overview

Notes:
1.Gzenwfgu"kpvgteqorcp{"tgxgpwg"qh"֗4OO

Run Rate

֗OO Å6.5% 22-24A FX Adj. CAGR, 
with Governance business 
growing mid single -digit while 
Sustainability business 
growing high single-digit

ÅGrowth has been driven by 
mix of Up-selling, new client 
wins and price increases

Å2024 saw impact of some 
client consolidation including 
a large European bank merger

ÅExcluding our proxy 
distribution business where 
we serve custodians 
predominantly in Europe, core 
governance and sustainability 
combined Run Rate grew 
6.6% in 2024 on FX adjusted 
basis

148
157

169

3

4

5

151

161

174

2022 2023 2024

Subscription Fees Asset & Transaction Based Fees

22-24A FX Adj. CAGR

+8.6% +4.3%

FX Adj. YoY Growth

Revenue

Subscription 
Fees
96%

Asset & 
Transaction 
Based Fees

2%

Non-Recurring
2%

2024A
֗393OO(1)
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Tangible Roadmap for Long-term Growth

Stewardship Solutions                            
Financials and Strategy

Product Deep-Dive
SustainabilityGovernance

Stewardship Solutions Overview

Product Innovation and 
Asset Class Coverage 
Expansion
To increase touchpoints with 
clients: 
Å Expand voting policy 

options 
Å Build out Climate & Nature
Å Grow fixed income 

coverage
Å Build automated alternative 

asset solutions

Leverage In-house 
Integrated Platform and 
Enhancing ISS STOXX 
Connectivity
To drive product development 
and content delivery

Geographic Expansion
By growing our sustainability 
footprint in North America, and 
by benefitting from accelerated 
market growth in APAC

Strong Potential for 
M&A
In asset level and private 
markets data and sustainability 
software, stakeholder 
monitoring and engagement

Stewardship 
Solutions
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Key Takeaways

Stewardship 
Solutions

Highly Attractive, Buy -side-focused Client Portfolio with Strong Retention

Multiple Drivers of Long -term Sustained Growth

Global Leading Brand in Corporate Governance and Top 3 Global Player in 
Sustainability

Proprietary Data Enabling Best-in-class Raw Data and Bespoke Products

Unique Intellectual Capital Creating Strong Competitive Advantage

4

5

1

2

3
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Index 
Axel Lomholt
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To become a global, innovation 
led index provider with 
customization expertise at 
scale, leveraging the strength of 
the brand
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STOXX at a Glance

~90%
Share of STOXX and DAX in equity index 
derivatives

~60%
Share in structured products issued in 
Europe(1) 

$226Bn
Fund assets under management(2)

In
n
o
va

t i
on

Notes: All metrics as of Dec-2024
1.Share within structured products issued on STOXX and DAX indices (sell-side) in Europe

2.Fund assets under management include ETFs, mutual funds, and mandates
3.Refer to Page 127, Note 3
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Technology
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ExchangesETF Issuers
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#2 European Equity Index Provider (3)
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History of Innovation and Continued Growth

1988
Launch of DAX 
index

1998
Launch of EURO STOXX 50 
and STOXX Europe 600

2009
iShares launches 
STOXX Global Select 
Dividend 100 ETF

2015
Extends smart-beta 
offering by introducing 
STOXX select families

2022
Launch of STOXX World 
Equity Indices

2023  

Combination with 
ISS

1997
STOXX founded by 
Deutsche Börse, SBF, Swiss 
Exchange and Dow Jones 

2007-2009
Xtrackers launch 
EURO STOXX 50 and 
DAX ETFs

Corporate milestonesProduct launch Corporate milestonesProduct launch
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Holistic Product Suite Addresses a Broad Variety of Client Use Cases

Investable Products
Index replication  and index 
customization  aiming to mirror 
performance of a specific market 
segment and build a flexible platform   
to scale index production machine

Risk Management
Comparing risk exposures of portfolio 
relative to the index

Portfolio Management
Aligning capital allocation decisions 

with an index to reflect a specific 
investment perspective

Reporting / Analytics
Benchmarking a rqtvhqnkqҲu"rgthqtocpeg"

relative to the index

Client Use 
Cases

Portfolio Construction
Offering a comprehensive range of equity 
indices , providing investors with attractive,    
fully transparent investment solutions 
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We Offer Index Solutions Across the Entire Investment Spectrum

Core Building Blocks Slice & Dice Customization Co-Design & Co-Creation Product Innovation

ÁOff-the-Shelf: Benchmark, 

Factors, Thematic and 

Sustainability indices

Á Product extension building on 

core blocks

Á Incorporating $enkgpv"tgekrgҶ"

(e.g., white label indexes)

Á Bottom -up investment 

strategies , tailor-made for 

client preferences and 

constraints, optimized 

Á Novel approaches to 

investment problems; forward 

looking

Recent 
Milestones

ISS STOXX 
Index Capability:

V STOXX World Equity Series  - 
Global benchmark series 

V ESG+ line for ETF issuer ҭ to 
meet regulatory requirements

V STOXX multifactor indices ҭ 
for ETF

VMulti -factor index family for 
European Asset Owner 
mandate

V Digital Assets Index

V AI Index Series

Investment 
Spectrum

Traditional Beta Alpha
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We Have Created a Scaled Index Production Machine

Cumulative Number of Unique Indices Launched

Notes:
1.Including white label indices
2.Other includes Thematics, Currency, Fixed Income, GC Pooling, Multi-Asset and Digital Asset
3.Data as of May 2025
4.Average number, based on assumed 260 days on which client reports are received

Cumulative Number of Indices Launched since 1998(1)

Global Index Split by Index Type(3)
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Benchmarks
39%

Alternative Strategies
10%

Sustainability
12%

Factors
11%

Other(2)

4%iNAV
8%

WLI
16%

~170k

daily client reports (4)

~18k 

live indices

~8MM

index points updated EOD and real time  

1 to 16+ weeks

From idea to index launch, varying by complexity
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Strong Momentum from Acceleration of Flows into ETFs

4.5%4.4%

17.5%

Global Selected Index Providers ҭ ETF YTD Flows as Percent of Dec-24 AUM

2.2%2.2% 3.0%

FTSE 
Russell

CRSPS&P Bloomberg MSCI

Net New Assets, May 2025, YTD %(1)

5.7%

Nasdaq

Notes:
1.Calculated as YTD ETF Net New Assets (as of the end of May) divided by Dec-24 ETF AuM for each of the index providers. Includes global AuM across all asset classes
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24.4 

29.1

2022 2024

ESG Thematics Factor

V Strong research capabilities  
with ~ 770 analysts

V Deep customization expertise

V An industry l eading climate 
data and analytics provider

V Product innovation focus

V Deep customization expertise

Significant Synergy Opportunity from STOXX and ISS Combination

STOXX ETF AUM(1)Core Capabilities for Index Clients

Incorporation of client preferences2

Robust factor and thematic 
strategies

3

Evolution of in -house data and 
reporting

4

Data to enable world-class 
portfolio construction

1

STOXX and ISS Combination

Customization and proprietary  data

֗Dp

50

22-24A CAGR

Notes:
1.Assets under Management
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EMEA 
Sell-Side

EMEA 
Buy-side

US(2) 
Sell-side and 

Buy-side

51

Our Growth Ambition is Underpinned by Expansion of Our 
Addressable Market

Source: Third-Party Research

Historically Focused on EMEA Sell-side... ҿYg"Ugg"Dw{-side and US Expansion as Next Growth Opportunities

Notes:
1.All metrics as of Dec-2024. See Glossary for definitions of TAM and SAM
2.Tghgttgf"vq"cu"ҵvjg"CogtkecuҶ"kp"Vhird-Party Research

֗302Dp
TAM(1)

-֗509Dp
TAM(1)

-֗209Dp
TAM(1)

2֗32MM
2024 Run Rate

֗706Dp
Total addressable opportunity 

across US(2) and EMEA

11% CAGR
2024-29

15% CAGR
2024-29

9% CAGR
2019-24


