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TEE-STETWD,
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F£1E ESCERBEOBE

1 H;E

ESG #%& L%, &5 (Environment) « ££% (Social) + 773} 2 (Governance) D%
FEBEE TR ACBOTEELEBETHD,

AR EERE (SRI : Socially Responsible Investment) & FRE TV =R T
oo MiES ICEAZEWVWTELND Z ENREhoTchd, BIED ESG HEIT LV KW
MEEBTLbDEEZLND L HIZR->TETND,

GSIA (Global Sustainable Investment Alliance) 10 2016 FRRD LR — | 2TlE, R
D ESG & 7% 5113 2014 0 18.2 K RV 6 2016 H121% 22.8 K R/b~ & (2451 T+25.2%
DN E 72> T 5B,

(K% 1-11  #5Ro ESG & ikm (M)

22,890 Australia Asia ex
Total e e
2.3% 0.2%  Japan

Japan 2.1%

Canada
™~ e

m 2016 4.7%
Asia ex Japan
Australia/NZ 2014
Canada
United Europe
United States States 52.6%
38.1%
Europe 12,040
urop 10,775
Us$ Billions,, 5000 10,000 15000 20,000 25,000

AT« GSIA KV e =T 77 UG FEHA R

T RTOEMAEEFREICRT 2 ESG BH&E DT 2014 4£0 30.2%0°5 26.3% LK T L
7L 7o TDHH, GSIA N ESGHREDERZHSIL L= Z ENERTHY . ESG &E
DFEENIERZRET TS Z SIFEITEN LD L E 2 55, ESG #E 0 E#HSL ESG
BROBEOMAT 1T, EOMIE, &4 07y A—F— AKX > THE~ TH Y,
filzb-oCESGHELEEZ D), FIEFTEESGHEEL L THY Y MIR&ENTITEEX
RN B ORI TH DM, LV LS T HhLioTnD,

ESG #& LR T, GSIAD LAR— N TIXESG A v T L—a U, X HT «

I European Sustainable Investment Forum (Eurosif). The Forum for Sustainable and Responsible
Investment(US SIF&RE MO T AT F T EE (ESG HE) DM K SR HHE AKR
2 The Global Sustainable Investment Review 2016
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T e 27 Y == PNIIR S 2P DFEE & 7o TWADS, BRIND Eurosif T2k % ESG 1 >
T L= a VDEFRDERAGIZ L0 BRI T D 2016 4FE D ESG & F1EB5% S T,
ESG A>T/ L—a U3 A BIBL TS,

[K# 1-2] RO ESG #&& kK (FE&TFIE)

Uss$ Billion 0 4,000 8,000 12,000 16,000

Negative/exclusionary screening 15 023

ESG integration
Corporate engagement and shareholder action

Norms-based screening

Positive/best-in-class screening m 2014

Sustainability-themed investing 2016

Impact/community investing

HIFT @ GSIA KV F& =7 7T VBT FHREERL

ESG & D FiEIL, [ERLHUIZ K » TR RRX sy D5 ESG B IZE D 2 B D
BIEENRR D Z BBV, REUZLLTD 7T SIS L 2 LS > TE T
%

o

[X5% 1-3] ESG & DO TFiE

GSIA Eurosif FREETHERAT 58K

Q) ESG Negative screening Exclusions FHTFA4T-RH9)—=245

® Norms-based screening Norms-based screening ERRIREICE LRI —=25

3 ESG Positive screening and Best- Best_in-Cl lecti ROTF4T-RHY)—=25
in-Class estrin~Glass selection SRRMUYTR

@ Sustainability themed Sustainability themed YRTFFEY T4 T—IEE

® ESG integration ESG integration ESGAo T L—3y

® Corporate engagement and E ¢ and voti TUF—SAUR T A A
shareholder action ngagement and voting b DA a3y

@ Impact / Community investing Impact investing AN RRE

T« BREE LV R =7 77 AR BT ERL



JEITIZHIT D ESG HEOE X & LTIE, OESG HEDA A VA MY —ADFEE~DIZ
%, QESG & FIEOINY , @FT X TOEFEY 7 A~ ESG #HE DM, @ESG #&
DIROFRC T B EERF T O bDEEZ HND,

FESWELEE (SRD & MEEILCOZZRERIZE W TIE, MECME B B I LH &
NTWEZELH Y, SRIEH 5L SRI 7 7 > Rid. SRI KL L7 FAREES 2 B <
KFOFERAMBIZ & > TE, T Lic=—RXZ o OBREZ AT D= v F 7Rk
ELTHONAEZ ENENhoTe, LIPLAERL, MESMES ORI LIXSNR 3ESG
BEEVHOEDILEVIZEY, KVIEEAWREFN ESG HEEZMHBLTND Z &b,
AA VA NY) —AOFE - EHIZE > TH ESG LW O ERITEHETCER2VWbD LR TE
T3,

JESLRC S & SRI HEIXRH EOHAFRIIK T HHE (¥ a, Tra—L, ¥y 7
JVE) \ZBET L FEA B D RELEENED DR T DEEFIENERLE o TS D
ELHD, HENBELREICBWTERXATT 47 « A7V —=v 7 L0 s EFIERFL
Lo TV, BIED ESG HE DO FIEFZHEEER LD Lo TETND,

WAL FRCHON T, RIEEB~OBLOEE Y & & bl, [BEEBBEER— 7+
U A OAEIZ 5 2 5 EA~OZEREAL TND Y, HERIEREL 2B < 70D ORI 72 Beg
mEL VAZEZTERLZOTIEIRIBEDOARTF 2= 0L LTEBLRXDEZFT AT
NTETNWDHEOITH D,

F72. BSGA T /L= a R0 A=A WIS DRE « JERS, AA
A MY —LOEEIZESG O EEMAATLZ 2R E LTV AHIES o TnD LD
Th b,

FEAT U R MEREHMAFZOMIKTH D CFA Institute 2MERL L 72 & HFHSE M) A
A FA4TIE, TESG OREAZBET 5 Z LIk, [siR 7 7 o F A 2Nz (RETIE
72<) MiET 52O THY . ESG ORBEIL, IO, B - 580 - fkpitrA OfWr,
MR T O EBE COEM Tt ALMEICEGRT LD L ShTnb,

BRI 7 7 A BAGHTIICB N T b, ESG B2 ERIINERN O —HIEHk VA Eh
TWEbDEEZLNDN, ESG A>T 7 Lb—ya BV id, L IR#Ze ESG ik
., HETrEAORMKITBNT, KOERRA - BRIIICEE L TN 2 ERRD BT
W5,

Fio, MERIIHERBEEIZR T 5 ESG OHNBER SN D Z ENREhoToid, EREEESCKR
BREREICBWTH ESG BEHRELZBE L EEIL RO b0 LR 20 77—
N e 2 AT 4R T TG R EANEFT 4 THREEELT XTOT Yy b7 T AN
ESG & D35 & 7> TE TN D,

ESG HE&E DI RKIZIE, [EABMEE~ORBRLOEEY EFE LTI bDEEI LN

3 HEMMEF A~ OB OB A ESG HE LSRRI T2V OER B E b TN S
4 CFA Society Japan(2016), & Z81F HEREE, AL I ANF U 2AOME — BEEMFEMTHTA K
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DD, PERNCEHENRD & ESG BEERN/ AT LT NH O L7220 | FHROESE, BE LW
ST CTHBEOEBN R ., HEHWNZET DM HRE LTHNSLT o TETND
TELEEL VWD LOEEILND,

O TUIEE L =N —ZAD KN 13— T X 5 I AT RE 72 ESG 15 # D B34 ~C A
T, EMROEZENE (7 VT VT 1) OEROME L DRFEDRERMEI IR LT/ Tk
DL L 72 ENTE LT, FEEHWCFHIATAERE LT, - &BEBICTR b0
Lo T,

BLR CTHRIEYEORHIIRE N DD, £ < DD ESG HHROBHRIZKR L THERT &
DL TIEATA X KR L TWAD Z & ESG BIEFEMOUNEE & /o8 &2 (KR AIZAT 2 2 7
BB HTETWAZ &, ESG iHMEERIC L 2 "L v VB RELS EH 5L TWAH I &M
5. W5 rREZ: ESG B O T — # Ho B = " — 2 IR EPER L, R 7 —
K> ESG FEAMAREE O3 Tk 3 L OV HTRE ) b idl B L7272 ESG fFHROREN ESG %
DIERDEDE L 72> TR B YEER R BTV D,

1%G&§&N7j~vyz®%@ ZRAL Tl WRABREOHESTHR IR INTND

. EORERIIZEZRR LD Lo TN D, RIEZ O THEREDO R WG E LTI
mmnaaumwﬁﬁﬁﬁané FERSCCIE, BEMW (7 V7 U7 «) BEWESG #
FICBWTENTZIRY A FER 2RO OREOKRMIZT U P X7+ =LA LTS, BEET
RNVESG EFRIZE W CRHER mWEEDOKMNILT v — T+ — AL TNDH &I TWnD,
EREEEITERBOEIN (7 V7 VT 1) ORMBDHN ESG £EIZE > THEHE/RHE
FTHDHEDBZNILES>TND,

T, R—=br 7 VADOH =Ry -« 7 87V 2 hOFHAIRC, A 237 MEESH 2T
FTEUT 4 - T EEREICB T OEREICLIREE~OHE (137 ) OfHll7e
EORABEZRAOND L DT> TND,

RESHRRE~DA X7 F2BEFELEBEEKRE L L TOARERBONEREIZEWTH,
[BEA ) JATORFR D BB O EZ G LRI DR WEE 2 KD DR~ EE{L LT
ETCWHHLDOEEZLND,

Ty hA—F—HEN, HOEDAT—IHRNVE =L Daa=—ar, TR
By —OUGEICRD D EA L Z AN TE WD, £/, BODORAT—I KL
—IZxF LT ESG BEHEDOZ U —T A MaATW, Hifif L ZRER Lo ToR-AbALR
TW5,

REOT Yy MA—F—IZBWTIE, BUFEICH L TEROHIECHSIOLE % %KD
HIEEHE AL TE TN D

5 J.P.Morgan(2016), “ESG-Environmental, Social & Governance Investing”|Z L iuiE, JeiEERH S
IBITDESG AT DI NNy DIIERIT T0%RRE TH 725 O3 2011 FE5% -0 51T 90%HE & 72> T
%

6 Khan et al.(2015), “Corporate Sustainability: First Evidence on Materiality”
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[X5% 1-4] ESG ORIED 3]

IRIEREE = fEE HNFURRERE

O [z sh e ZPEH & O i e O Hus ez fink
O KRB LUKE DG O 7 —9REB LU 7 743> — |0 BEEZESWHK
O ¥ rett O MEESREN: A =27 ) |0 MRS L5
O Arbhas OEE DT T =Y A b O & S

O =L F—%R O #higitt = cORE A O ot—J&d)

O EEYEH O AERFRE O Boamt

O KA+ O 55 EktE O] R R

HiFT : CFA Society Japan(2016)

CFA Institute B’ AFR"—hr 74 VA « = 3=V =V —F 7 F U X M2 RIATo72
2015 F£D ESG #—_A TlE, ESG EHRLHEKE DI £ 21T &I W TERET 58 H
LTI BEVRAZ DX —I0863% T 1ALT, LATF, BE - REFEDEK 44%, ESG
NI =V ANRIIXY A NOBEORELE 72> T D 38%, ZRtEHET 37%., &
DFRF 2 =F 4 DA 837%., L E 2T —3 3 30%0/NETHN TS,

(X% 1-5] ESG #F#E % ZET 5 HH

0/ -

70% = TOTAL

60% = AMER

50% APAC

40% - O EMEA

30% - Institutional

20% = Private

10% - D

0% | N = Earam
To help ESG . To help My firm
. . performance is ) R R . .
manage Clients/investo It's my identify derivesre Regulation
. R a proxy for L . . o Other
investment rs demand it fiduciary duty investment putational requires it
. management - )
risks R opportunities benefit
quality

TOTAL 63% 44% 38% 37% 37% 30% 7% 5%
AMER 65% 43% 38% 37% 37% 29% 4% 5%
APAC 57% 34% 45% 37% 34% 31% 13% 3%
EMEA 63% 50% 35% 38% 40% 34% 11% 4%
Institutional 66% 47% 38% 41% 33% 36% 7% 5%
Private 60% 44% 33% 34% 45% 28% 4% 5%

HFT : CFA Institute(2015), “Environmental, Social and Governance (ESG) Survey”
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21 RAHTFA4T-RHYY—=2%4

AAT 4T « A7 V== 7\ZE, FFEOERE 7 ZF—IZBT 4%, HDWIIRED
HELITOME, MEFEZEZ LECEFEREL = A=A LRNT 2 REFIETH D,
PR e SND T ENZVERE LTI TO LS R bORE T b5,
HFE - 7 7 A2 — 1
A=
Ty a—
THENE 2 H =T A A b
Xy 7
B TR EY)
T2 A7 A HEHY
S 15
Eurosif /3% L 7= European SRI Study 2016 (2 L5 &, 2015 4FD X T T 47 « A7 Y
— =V 7 OEEKR X 10.1 Jkx—ra LMD ESG HEDOH THRRKO Y = A M HdTE

V. 2013 FED HAEREE T 22% D KX 2N E 7> TV A,

[} 1-6] BKIMNIZBIT DA T 4T « A7V —=2F

Euro Min Exclusion by Country

12,000,000 -
10,150,595

10,000,000 -
Others
21%

Switzerla
nd
25%

8,000,000 - 6,853,954

Sweden
7%

6,000,000 -
3,584,498
4,000,000 -
1,748,432

1,532,865
2,000,000 - Netherla

nds
11%

0 -

2007 2009 2011 2013 2015

AT : Burosif X VW 4EET =T 77 A TEEEREER



. BRMGEENZIBWTIX, 7 7 A Z —@EH & it NGB BIE A E~DORE 228 L3 258

DFIEREAL TWDH T2, Eurosif T, EPEIZL Y 7 7 257 — B & xh NHIE BB 3
SNOFEENEEL LI TWVBEA NZHONWTIE, ESG EEZEDOEEOME L L TTIEe<., EN
EOHREIZE S TRHEIMNIRADR RO ENTNDE LD TH LD, AT 47 « AT J—
=T OREREIIEE O TR,

AT 47« A7 V== 7%, COP2I8TEIR S 472 3V fhiE TESD AV IRE DR A
ZHEHEHIRO 2D D F$t &L R BEOREIZ LY | ARBERZECAHM - T RFEDbA
B ELZ R E L =N —2ANLRAT ' ERLLNTNDL I b, A% bILKL
TV ZEDRFRIAEN TN D,

2L, RHT AT - A7 V== I LT, ESG #EICBLEEZ DN TN
BEZDOETH, BRAFICRERERNEEINTE TR TH D,

RHT 4T « A7 V== TITFEBI R TEZR & LT, R R ISROE ER 4 £Fo
/ V7 = —@ Government Pension Fund Global % &M 3 % Norges Bank 232 5415,
Norges Bank 1%, 2015 FIZ1% 73 #H2 FrillICBE RSN, 2016 4134 B K OV fr K ) B AR
(OB EED, 2016 F 4 HlZdbipEE ), WEET), PREN 25T 52 o kE 1=
N=ZBERS, 2016 4 12 HICHIEES) L AkEE ) 25T 16 tha B8RS, = H Iz
B ERALE N 25T 11 BB ORGSR E L TET LN TV D,

—J. AT X DREEREF44R4 (Stichting Pensioenfonds ABP) 1%, 2015 41287
LWEERE 58 (Responsible Investment Policy) Z%#& L. #6kD ESG 7 7 A4 7 V7T
(X DWERIADT 4 =D AZER L, ARITNA A 7 T A TESNIZEH~O
BELEZ =T A ML REELS E LTINS,

FC<AT %D PFIW (47 > X ERAREFE) OBezEHN L T\ 5 PGGM (3,
IENBE LR & Z N ZONWTIREZEBRII O GR L 203, AMERCHSRIL, B, =
—RL—h « IRFUROBBEIZBE L I 77— A MR ER R LN VGE
RENRT T =D A MUK URWEEICRARRETHE LTS

Fio, BT FFeHEREZES(CPPIB) T, ESG 777 % — 71 JFTREZ=—2
MO THZ LI T TELT, Z 7=V A MLV E{bZRT Z EIZESREZRT
HELTND,

—RIZE =V A P EERTLIRERIE, AV T 4T AT V== IR0, b
LRFEFRMICE T 0L —RICHRAT 5 Z Lioxt L TiE, HEENIZR>TETNDLIHD
ERLBNTWVD, /o, ESG ICALRKERTRHT 47 « A7 V== T OhzEfiL
TWOLEERITIDEIRT, O HOFEE OFFHEE Th S,

RAT 47+ 27 V== 7%, BHFOBEH AL A JAA ==L A $ 5 LK G 972
ZEYh, ESGHREDOTIEL L THX AT 4T « A7 V==V T ORANBZVEEBLEEZ BN

T ATUL AN, v LK
8 SURABIMA A 21 [IRHIE 25
9 BEa =N RITHIRE N A D OB T, FEROER FiEEFET 25 2 & b Al
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TW5,

IHBT AT« A7 V== TIE, RT7 =~ AL ax NORTRENESND Z &
L TETWD,

B 7 =T NEERIEE 4 M4 (CalPERS) T, 2015 EICAEE NN T 5 =
P T 4 v 74t Wilshire Associate 235 L 72FHAIZ L 0 | Z S a &tk BE RS

D 20~30 fEK R DOFEERIEN DI L DRED RSN TS, W, CalPERS T,
H Nt OGN O RIEDIRFT ST, BERINOMREE L . BEERR 7 7 v R OHE
LW I fEEmE Lo TN D,

(K% 1-71 ZRafplA 0T v 7 ADY X — D 10

USD Net MSCI MSCI Tobacco — 50% - . "
Tobacco World World 40% - ﬂiﬂ“ U 9_/0) tt iﬁ
2003 36.97% 33.11% 3.86%
2004 24.76% 14.72% 1004% 309 -
2005 23.43% 9.49% 13.94%
2006 26.07% 20.07% 6.00% 20% -
2007 26.54% 9.04% 1750%] 100, |
2008 A27.04% A40.71% 1367%
2009 24.72% 29.99% A527% 0% -
2010 21.79% 11.76% 10.03%
2011 32.16% A5.54% 37.70% ~10%
2012 9.78% 15.83% ABOS%| 509 |
2013 12.87% 2668%  A1381% 3y = MSCl MsCl
2014 9.37% 4.94% 4.43% -30% -
2015 18.60% A08T% 19.47% . Tobacco  World
2016 7.59% 751% oosy| 0% 1
3yr 11.75% 3.80% 795% -50% -
5yr 11.58% 10.41% 1.17% 2 g 8 8 3% I g O 9 o g w0y
10yr 12.35% 383% 8.52% 2 28 R 8 8 R 83 R 8 =8 R 88 = °

AT : MSCI X W &> =7 77 R A FeHE /ERL

S T =T INBIR BRI E 4 L4 (CalSTRS) Th., MITIXE RS OHE L NF
THEHT/o7208, 2016 456 HE TORFTALIM%DFE Lig->Tnbd,

ESG H&EIZTRMEE TH Y | FHRNSET 2 BBEIC T RE L O TRV, &KER
NRTE~DITNF U ZEH], T A7 —Vy—, AT —JHRAE—LtDala=br—
2 VERHEENTATPN TS Z &b L b REL SN HDLEEZ BN,

[X% 1-8] CalSTRS 31T H &I D a2 |

2014 2015 2016 Cumulative
U.S. Equity 0.18% A0.04% A0.43% A158%
Non-U.S. Equity A0.49% A041% A0.76% A456%
Fixed Income A0.01% 0.00% A0.02% A0.06%
Total Fund A0.03% A0.12% A041% A1.94%

HFT : CalSTRS L V4> =7 7T AT tEER

10 2016 EERETH 10 EFBOERWE ) & — o Tl SEHEEOMNZ 64 & Lz MSCI World 1 > F
JADY B =N 383%THHAT-DIZH L, ZN\afthkol) #—21312.35% Th - 7=
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22 EFR&EIZLEEZRY)—=25

EERGEE LTEL<FHS T D b0 & LT, B r— 3L 22237 K (United
Nations Global Compact) . [EFS57 @R (ILO) ORI EREYE, OECD A RIA
ENRET D,

{EHEENZIZALERGE ENZ IV Tl T— iR Z2 FiE L e o Cnie, EREBIEIIZ LD 227 )
—= 7B Th, EEEBEASDER E B DN FRNAE UG A AR R E 2 =
N=ZPBETFTOTIERL, Ty 7=V Ay FMRIZEEN R ONRWIEE%EIC, FREIC
RO R ETOREZPHMLTND LD Th D,

(K3 1-9] RMNZRBIT DEBERFEIC I DA ) —= 7

Norms-based Screening by Country

Euro Min
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AT : Burosif X VW 4EST =T 77 A TEREREER

(X% 1-10]

E# 7 12— L - 22087 R 10 JFH

A

R NMEBEEOXFFEEE
RRI2: AMERE~DIEMIE

S
i

[RA3: #5410 BHAEFARRSHED KR
[RAI4: 5% 5B DHERR

[RAIS: REFEBORMMLGEL
[RAl6: ERLBEDEBE

e

5

[REI7: REMEDFIHHT TO—F
[REIS: BFICHT BEEDI=TT47
[REN9: BRIBICOSLLEMDRAFEEER

&R RA L

[RA0: BECRIEZSL HOPHMEDEKRILEDIIEH

HIAT : Za—sgL s o7 b v Ry KT —2 « D80
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23 RAM VISR RITFAT R Y—=2Y

RAMUITRASRIT 4T « A7 V== T OFiEL, ESG 227X ESG L—7
AV TERERIAL, EY 7 X —NICBOWTRERERICORFRET L TETH D,

VDR L EZBLIRNARA A = "—20, fgh ESC EHEICB W THERA Y-
FINCHEET DA M T — W) FiEL 7T U ZAOKKTSEHI YR TH 5
Autorité des marchés financiers (AMF)?D L AR — b IWIIEd#& N RO 528, FEBEOE H
FHNIL < Wb D EEZ HILD,

WERIT, FHO7 70 RROFR~ T —F e LTR— 74V AO—TEREND Z
EMBMo TN, I T v X NEEREF454 (Stichting Pensioenfonds ABP) @ X 912,
RN= b7+ VFRIKIINRA M 7 TFAOFEEZEMT L2 L2 HETREXE G TTET
AT

ESG/SRI DA > T v 7 AThHDH, XU+ Va—Vv R HPRATFEVT 4 - AT T A
(DJSI) X°. FTSE4Good 72 E1%, XA M V7 FADFETELNT A VT v 7 ATH
Do

[ 1-11] BRINICBIT DA A v 7 T AEE

Euro Min Best-in-Class by Country

600,000 -
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nd
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200,000 -
nds
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100,000 -

0

2007 2009 2011 2013 2015

AT : Burosif X VW 4EST =T 77 A TEHEREER

11 AMF(2015), “AMF report on socially responsible investment in collective investment schemes”
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24 HRFTFEVT 4 - T—IERE

P R2TFEUT 4 - T —~&EIT, ESG &E O Tl HEAH L WREFETH 5, ESG
FEROFNLEEDFRTF 2 =7 4 —%HoF, HE%ZiE U TESG EROUEFEIZHERT D
EEblT, VE—OESE S BRI HEROBRE NS,

[ 1-12] FINCBF A2 ATFEY T4 « T—<&KE

Euro Min  Sustainability Themed investing by Country
160,000 - 145,249
140,000 - Denmark

4%

120,000 -
France
100,000 - . 30%
Switzerla
80,000 - nd
14%
60,000 -

40,000 1 26,468 25361
20,000 -

Netherla
nds
26%

0

2007 2009 2011 2013 2015

AT : Burosif X VW 4EST =T 77 A TEREREER

[X5£ 1-18] FRMICBIF A2V 2T T T 1 « T—~HEDOT —~ kL

Europe France
Waste

manageme
nt
2%

Waste Other Otf:er
manageme 12% Renewable o%
nt energy
7% 20% Water

manageme Renewable

el Energy nt energy
manageme efficiency L/and 25% 39%
nt 11% use/Forest
13% /Agricultur
e
1%
Energy
and ustainabl Building efficienc
use/Forest y
- e transport sector 18%
/Agricultur o 7% . ¢
e 7% ° Sustainabl
6% e transport

2%

AT : Burosif X VW 4EET =T 77 A TEEEREER

12



EEDOT—~ & LTIE, BEAMMBT XL X — =X =2 b, BREARERE, KO,
BEHEMILHEE N S | BEAFE LT, ESG © 9 H E (8B BEEOT—~RnRKPEE 72
S TW5,

VAT FEY T 4 - T EEDOFEELEFOA T v 7 AL LTIEL, MSCI
Environmental Index X°> FTSE Environmental Technology Index %723 . 50T\ 5,

MSCI Tix, O =%/ ¥ — (Alternative Energy) . @2 UV —> 77 / 13— (Clean
Technology) . @i Al HE72 /K EIEEFE (Sustainable Water), @27 U —> « BT 4 7

(Green Building) . ®i5%:p/ilk (Pollution Prevention) ® 5 ->% ., FTSE Ti%. OF4E
F 7RI XL ¥ — (Renewable & Alternative Energy) ., @ /L ¥ —%h=%: (Energy
Efficiency). @/XKA > 778X WT 7 /1Y — (Water Infrastructure & Technologies) .
@5%e= > b r— 1 (Pollution Control), ®EFEMN~F T AL bBLOT V7 /vy —

(Waste Management & Technologies) . ®EEEH AR — |k - #— 1 2 (Environmental
Support Services) ., DEMFB L OVEZE (Food, Agriculture & Farming) @ 7 DO 7
F—aXBLE LTINS,
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25 ESGAvTIL—>3y

BEHTIZ BSG DV A7 0 E (ARF 2=7 1) ZAKRHICE Y ATER %89 ESG
AT T = a FRBHITIER L TEY . GSIA @ LAR— hTiE 2016 0 ESG 1 7
T L—va rOFEEIT 103K RLT, F AT 47+ A7 U—=227" 15.0 Ik RTKSH
2 N DFkE &R ESG @M FE L /e > T 5,

LU s, BHASHENESGA > T/ L—vavaEEL b E THLES 21T
STWAFEEDOHZIZ, ESG EHENV AT YT 4 v ZIEMFEL LTHRESATWNS &
RO LNRNERE N L FENTND & LT, Eurosif 1% 2016 D LA — b ESG
AT T —a Y DERDEKALEZIT> TN D,

Eurosif CTlf, 2014 O L AR— K CTESG A > 77 L—v =z %, OESG V¥ —F L4
MIWAAL AR —LDTF VAT 7o R w2 =Yy —ZbFHARE, @7V R
770 Rew3x—Y ¥ —I2& 0 ESG UV —F L BB 22— 3 Ui
VAT LN EEDH D NEINE SN TWD, @ESG U —F oI kT D MBS IR
N ax—v g UREHINREERN E 2o THnD D00 3 5O H T I3V —I|2551F, 14243
DEFHE 2483 DEFTOMFT AT L TWH, 2016 FFDO LAR— FTEH T 2V —1 1L ESG
AT T L—2arb LTHATY RLARNT E~NEET LTS,

ZDO#ESR, European SRI Study 2016 Tix, ESG A > 7 7 L— 3 »OEEKEIT 2.6
Jkr—m &b ESG OFEFIELE LTHEAM~EHRIBLTND, 1720, B LSz
EROFERmE LT, 2018 F0 1.9 Jkr— ) SERMIE+18% L NHFIZ MO T\ 5,

[} 1-14] ERINICBIT 2D ESG A v T 7 L— 3 v

Euro Min ESG Integration by Country
6,000,000 -
5,232,120 ‘
W Category 243 Switzerla
5,000,000 - nd
m Category 1+2+3 3% Others
4,000,000 - 11%
3,164,066
3,000,000 - 2,810,506 2,646,346 Eee
13%
2,000,000 -
1,024,925
1,000,000 639,149
Netherla
nds
0 - 17%
2005 2007 2009 2011 2013 2015

HAT : Burosif X VW EET =T 77 A TEHEREER
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(X% 1-15] ESG A>T/ Lv—av0hTaY—

(“non systematic ESG Integration”): ESG research and analyses made
Category 1 . .
available to mainstream analysts and fund managers;
Cat 2 Systematic consideration/inclusion of ESG research/analyses in financial
ategol . .
gory ratings/valuations by analysts and fund managers;
Cat 3 Mandatory investment constraints based on financial ratings/valuations derived
ategol . C
gory from ESG research/ analyses (exclusions, under—-weighting, etc.).

HiFT : Eurosif European SRI Study 2014

[X# 1-16] ESG A>T/ L —arphTray—12k [ HBES

. 2+3: Systematic
Country 18 B 2 Sy.stema.tlc sk Lomelizogy lnclusiyonand/or 1+2+3: Total 2014 -
(€ Mn) Res?:arch Made Consn(.ieratlon/ lnvestm.ent Portfolio No Double Gounting
Available Inclusion Constraints K
Constraints
Austria €986 nc nc nc €986
Belgium €89,720 €22,006 €640 €22,006 €89,720
Finland nc nc nc nc €46,075
France €2,265,000 €150,000 €291,000 €440,000 €2,265,000
Germany €10,990 €2,327 €927 €3,255 €10,990
Italy €195979 €31,163 €2,739 €33,879 €195979
Netherlands €629,236 €178911 €20,785 €199512 €629,236
Norway nc nc nc nc €94,209
Poland nc nc nc nc €0
Spain €7,551 €7,138 €7,238 €7,338 €7,551
Sweden nc nc nc nc €318,664
Switzerland €19,910 €1,863 €7,690 €7,754 €19,910
UK €1,553,800 €1,184,681 €17,746 €1,186,296 €1,553,800
Europe(13) €4,773,172 €1,578,090 €348,765 €1,900,040 €5,232,120

HiFT : Eurosif European SRI Study 2014

12 73V —0 1,23 IZEEFNENEERNSH D, T TV —RKGOFREIMTONTWDENZ DN TIEH Y
IR TWh iy
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26 TUHF—DANBETIIY

T =D A b EIRMET R R BEOKRTET 7 v a iEk, AFaVU—Fvy
RZHEEEELE LEE LZ < OREZABBICE Y MATEY , BEEEIZIERL T
Do

T —=UA N RET 7 a VICEENDT T e —FITRIAL , BRERT e —F
EIOHEEFR LS, AT 4T COFPAVRERYR~OERELEZLT 7Ly U7 720
LTy bA—F—b Ao TW5,

7272 L, ESG HEZIIEMBEEZ THLH LD, MU THEE & LW HITEI CRIETD
VKT ERIETZEBZNT VT AR NIy Ty U REFR DD TH D,

(K% 1-17] FKINCBIT D=7 — A v - &k THE

turoMin  Engagement and Voting by Country
4,500,000 - 4,270,045 Switzerla

e nd Others
4,000,000 - 2% 5%
3,500,000 - 3,275,930 Denmari~

! ! 5%
3,000,000 -
2,500,000 -

1,762,687
2,000,000 - 1,668,473
1,351,303

1,500,000 - Netherla
1,000,000 nds

500,000

0
2007 2009 2011 2013 2015

AT : Burosif X VW 4EST =T 77 A TEREREER

[ 1-18] Hermes EOS D=7 —J A |k« T—=

2Q2016 0% 20% 40% 60% 80% 100%

15.2%

20.6%

Uk B
®m Governance
40.9% peveioped asia. |

Strategy and risk

Stewardship 3.6%

® Environmental m Social and ethical ®m Governance

Strategy and risk Stewardship

HiFT . Hermes EOS, “Public Engagement Report Q2 20167
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WNARTFEEEEFE LT — VA N THED 5 WIMITE1T > TV % Hermes EOS
TiE, 2016 D 4-6 12 298 thicxt L Cmv =V A baFELIZELTEY, 7—~
X, BREENY 15.2%, FE L OMBELAY 20.6%, H /3T 2 A% 49.9%, Bl & U 27 53 10.7%.
AF 2T =Ry TN 3.6%NEoTo&InTWnD,

HRF U ABGEN 7 B — L TR, WTROHIR CHERRDEER L 25T 5,

TV A T DONRERD & BEOSE CIIREEE), —R - A~
T VT AITOWTHR 67.0% L EERNICE < RE~YX VAR (19.3%) VTV,

HEROHEROSFICB T I F—V A MOT—~ I ZETHY | ELLE

(16.8%), ¥ 7 IF7A4Fxz—r - vx VAL b (184%), I 2= 1 L DOBfE (12.6%)
72 EDENZ < I o T D,

TG R L CiE, B Ok (33.2%) i (33.2%) &NETRT L —
AU NDTF—= Lo TND,

[ 1-19] Hermes EOS D= A —T A K « T —<HNR

Environmental Social and ethical Governance

W

¥ ‘aF

. o
u Biodiversity 4.5% ® Access to medicine 2.5% m Board structure 33.2%
= Bribery and corruption 9.2%
m Committee structure 0.3%

= Climate change/carbon intensity 67.0% # Community relations 12.6%

= Corporate culture 8.4% = Conflicts of interest 1.4%
® Envi tal t19.3% = Customer relations 10.1%
nvironmental managemen N . . = Other governance 23.2%
u Diversity 2.5%
w Forestry 2.3% = Health and safety 16.8% w Poison pill 1.0%
Labour rights/employee relations 9.2% .
. Related-party transactions 0.3%
Oil sands 2.3% Licence to operate 10.9%

Munitions manufacture 0.8% Remuneration 33.2%
Waste 2.3% P " ,

Operations in troubled regions 2.5% Separation of chair/CEO 3.5%
Political risk management 0.8%

Water stress 2.3% i i
v Supply chain management 13.4% Succession planning 3.8%

HiFT : Hermes EOS, “Public Engagement Report Q2 2016”
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27 ANy LEE

A RT MEEIX, ESG HEOH TITH LB L LTiIha W, SRt Rz R
TW%, Eurosif OFf# Tix, BRMNICKBIT 514 /37 MEEOKEIX, 2013 40 202 B
—m b 983 fEr— L 5ELVVENE oo TN D,

AR FEE LT, HEPREICH L TR YT 4 T RhEBEL G2 EHI, —ED
BFH Y 2 — o b CHIETIRE L STV 5,

GIIN (Global Impact Investing Network) Offi& Bickp &, #—47 v hE3 54 %
7 MiZAtZ: (Social) 7% 48%. Eghi (Environmental) 7% 5%, 7 (Both) 7% 47%& 72
STWD, Z—=Fy beT oA 037 NI, BT —<TiE, @F~DT7 7 X, EH
DRI, REMRER &2, RBECIE, HEMRT AL — ZRLX—ZhRME, 7 U — -
TU ) aT—1 ER EALIZZE R 5 T D,

[ 1-20] FRINICEBIT DA 7 &

Euro Min Impact Investment by Country
120,000 -
98,329 Others
UK 7%
100,000 - 5%
Germany
80,000 - 5%
60,000 - SWitZderla Netherla
n nds
10% 41%
40,000 -
20,000 -
8,750 Denmark
32%
0 .
2011 2013 2015

AT : Burosif X VW EET =T 77 A TEEEREER

PRI Y 2 — 3, T2 Flalo TH U ARDRENARE THAUT TRl & T2 D08,
AR MEEDZEZ T TH LN, FEEEENLDOFREDLEIZITY A7 %O Y &
— OMIFRHER TGN ThH D Z L 2RO D ZLRZ LD L Bbid,

GIIN OFE T, BIEHD 59%0 V) A7 ik Thish ) 4 — A%, 25%03 i U &
— V& FRIZNHEH Y Z— A0 Z— % 16% 01T Y ¥ — 3 FEl % DS oA 2T
AR Z—r A=y e LTnhEshTng,

— T Eurosif D L7AR— FTlE, £ /7 MRE~DA 2T 47 L LT, ARTF 2=
7 4 (Financial opportunity) CEMIZZERZ Y % — 2 (Looking for stable long-term

13 GIIN, “Annual Impact Investor Survey 2016”
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return) 72 &, U X — 2 BR#IEHE N ESG HERB~DA BT 4 TOHBE LV S LI
KTEY, WEFEOIENY L EHIT T4 037 MEE] L) HFEOFESERAVHEK
MWEELTETWDAREME D TTE T3,

W, Burosif ORYETIX, 7'V —2 Ry FADOFEITA 37 MMEEICH T FERTHD
Do

[ 1-21] A 2R FEE~DA T 4 7 LEE

AVNGNRE~DA T4 AVNGMEE~DEE
1 Contribute to sustainable development Lack of viable products/options
2 Financial Opportunity Risk concerns
3 Looking for stable long—term return Performance concerns
4 Responsibility to client/Fiduciary duty Lack of qualified advice/expertise
5 Risk management Mistrust/concern about greenwashing

AT : Burosif X VW ESET =T 77 VA TEHEREER

[XF 1-22] #—F v bedTDA40 80 vOT—<

Social impact themes targeted Environmental impact themes targeted

Access to finance Renewable energy

Employment generation
Energy efficiency

Health improvement

Education (access Clean technology

and/or improvement)
Income growth or

Climate change mitigation
livelihoods support

Entrepreneurship Sustainable consumption

Agricultural produtivity
Land conservation/ rehabilitation
AEfordable housing
Biodiversity conservation

Community development

Access to energy Climate change adaptation

Food security Green real estate/green building

Basic infrastructure
Water resources management

Access to information
Human rights protection Ocean conservation
or expansion

Other Other

HIFT « GIIN X W 4ES T =7 7T AR B FCHREVERR

AR REWIAFRREDILTWDS A T v 7 AL LTIk, MSCI Sustainable Impact
Index MFIET D,
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MSCI Sustainable Impact Index (%, =27 F¥2S, EEOER T RE72BR HFZ (United
Nations Sustainable Development Goals [UN SDGs]) ®/b72< &6 —2 x4 2% 10
ThOHICELMAENE T 24 0T v 7 Ao TND,

[ 1-23]  Frfcrlae/e B HEE (SDGs)

BiZ1: Ho BT, HoW IMECBREICRIEFEITD

BiE2: fIHITRIEFEITE, BHOTXERREXBREORELEM T HELLIC BRAIfeG B XL
£95

BiZ3: Ho2EHMNDT RTH AR DEREMLTEFEHERL. BUEHET S

BE4. T RTOARICEEMNINOAFECEDEVEELREL. £ EFTORRERET D

BiZ5: Oz A —DEZEZERL. TRTDEHEXRDIU/INT—AVLERS

BiZ6: T RTDARITKEREADT VLR EEGA L EBEERHERT S

BE7:. TR TOARICFIATERETE. BREARMNDERBEIRILEF—~DT I ERERERT D
Bi28: T R TOA R D= DM, IEMNDFRAEGRERR. £EENGEELERABSLUT—
TN T—OEHET D

BiZE9: LU UMMV DSEEEL. SIENTHRAIRE L ERLEHET DELBIT 1 /RA—23vdD
ERER%

BEZ10:BENBLVERBEOFRFEZRET S

BiE11: BHEAMOBEHEDEN, RE LIV DEFKAIEIZT S

BiZ12: B aeH B L EED/I— V% HERT S

BiZ13. RIBEZEBEFDEEICTBAN IO . REMEERD

BiZ14: LB EREBGARGHARCATTR2L. BEREGR THRATS

BiZ15: E LA ERRORE. QESIUHHRAELANAOHLE., FHOFRAELEE. iEE~DOx
i, LSO EIES RV BER, BV ICEMSHEMEBLOMBELEFRS

BiZ16: G RGHAZCRITENTEENLGUHSEHEL. TRXTOANLIZEEADT I ERER
BT BEEEIC. HOWDLANILICEBVWTHRMTEEH LA EMLHEELEET S

BZ17 G RRICH T TEREFEZ®BIEL, Y O—/\L - ==y TEE LT S

HAT - ERSES R 2 —
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3 ESGBREDEEVI SR

SRI & X° ESG &#& Tld, H¥UNT EGHXOBBZ R E IND Z ENEh- 7203, BIE
TIETRCOEREY T AEXNRETDHT Yy MA—TF—, EHSENEZTWD,

¥EEXRE L TESGiHMin TN 25510i%, BSR4 % ESG HEDOx5 & L,
[F—RENRITT HESR FHEH) 13 ESG BEOXMEIMNIE N E FIZ L T OILFIRA
BN EDEZNDL, FTHEREN ESG ORI ELTMALND Z ENEL, HillE
EfE S ESGiHlioxf% &5 Z & CEEICH AN > TV D,

REPEOEERE ZIT> TNDET vy A —TF—508 R REEORBEIERECT
RNF =B FERER R A D TN D Z &2l U TAEEREICH ESGHEEITIAEST
W5,

£/, ESG HEDFENSHRIL LI &b, ANETT 4 TEEFE~D ESG HEDIA
NDVIZHFEGELTWEIHEDEEZEZOND, XRUT v —Fx EXNRT TARX—K « =T AT
S BT, RELAEREICHICT A7200H LT 7 a P —ORFIZEY i~
DEE, HERRETZANX —BE~DA 7 TTE, 7 ) — U R E~ORESIL, 3k
DOEE DI LIZH H8HE & LU THEE AT WVWESGHRE ThH-7ebDEE XL
N5,

Flo, AAORFHEEARERDOL T, BEHEEEL LT, ABESCA VT TANTIF
¥—, GAILEoTETTAR— b « I AT 4 FE~OEEEIToTWVDHN, BHERKED
GA X BN RIEDOHIMEDO R -5 VT TR TERAT L2 L2 BRiEOIRIES
HIHEOITH S 2@ U C, FREELEEa L br— AT LB HETHY, TR b
F—F—L LTDOESGIZHT H5E 2 T4 EHEFEEE IS EL Z ERAMREL e > T
Do

HFEFREOLEAICIE, ERASHCMOSIEEFR L ESG ~OH Y AR NILET 5
LOTHDLIMNE I DHLEE~OBINMOHBOEFZD—D L TETWND,

B, R, AN T T 4 T L VSR EBERGOERICEDLT, 77 v FEECER
ZEOB AL, SRIR ESG IRk Lz~ > T — hTidRWEAIZB W T, #EHASED
ESG Ji#t, ESG ~DA X v 2% EHSMHEREEXEO -2 L LTWEH Ty hA—F—»
B2 TETW5, D ESG (T34 5 BB N K FOMBREF %) b O E PEGE
D—=DDFMELIRD DO DH N, ZFTHOIETIEHLbOD, EHKREIZE > To
ESG ~DOH Y MIA~DIRNA T 4 T Lo TETWHBEETH S,

SRIZEDT &y T alr— a ORPIE. GSIA @ 2014 RO LR — k 4TIE, %
A8 49.5%, [EZRD 39.6% & EEII7R 7 = A M a2 HEDTWDHD, REIFEN 5.0%, X T ¥

U B FEEBRINOB NN R AMOMIL TITEEY 7 AR Ty T abr— a7y —23UES LT
VAR
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—X Y XN ST TANR— NI AT 4 2%, ANETT 4T/~ V77 R 1.1%, =
ET AT 4 11%E, VA B LTUINESWSODAREPELTLET DANETT 4 T7TE&
FE~%H ESG HENMRBZEL TETVWDH I ENHHZ D, M, 2016 FOT —F TET UV —r R
Y RANOTEHEINETESRDO T = A NS 64.4%~E BB LT=720, FNVETFTT 0 TEED
TxA MIUETLTWDENR, MREFES 7 AILROFAUCELITENE D EE X HiLD,
EIZL-oTT ey b7 ur—a rOETIRKREVR, KA VIZBWTIIAREIED 17.18%,
RUFr—F XN T TARX—= NI AT 4D 5.18% & REREL RS> TND,

(43 1-24] BRI - B F212H1F 5 SRIEEDEREY T ARERLL

2014 2016

CZ;;‘;:il;/eat Alternative Commodit Venture

. /Hedge Monetary/ )

e qu:'ty Funds Seposit Ca;;/Pr.lL/at Other
2.7% Q7V _1/ Real eoigéy 1.4%
Real Estate/Pro ’ \ /

Estate/Pro perty

perty
5.0%

1.1%

HAT : GSIA

(3% 1-25]  [E5! SRI EPEICEPE 2 T ARIMERLEL

0% 20% 40% 60% 80% 100%

7777777

| s
A

2z
V/AIEI Z Dtk

IR

Ay

F—RT

FoI—Y

T4TUR

HIFT : Burosif(2017) “European SRI Study 2016”
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4 ESG 5%

4.1 ESG Mt es

ESG OFHilit&RI > ESG 1H#HOFRMHERI X, @07 —~Ic¥ —5 > M & ->7- NPO/
NGO %52 LD THN LRI 15TH D,

L, Zua—rui 8Ly D E BSG MR 0%, AFCEINAFN TV D
72O, ISR LN TE TWDIRIIZH D,

2016 1%, L2 ESG HHERI K F D 7 5 o ZdD Vigeo (7 1 ¥F4) L #[EO EIRIS (7
A UR) BEPEL Vigeo Eiris thE 72> Tn5, S&P X7 « Va—r X« AT v 7 Ak
B[ D ESG A &4 Trucost #12 EIX L T\ 5,

CFA Institute 233/ L 7= ESG ¥—~A Ti%, ESG F# - 7 — % OEUStiL. ESG #fl
BBASENREENDIHE =V P —FIL, BDFRIERD 5% H 27T 66%% DTV D,
F72. BN (EMEA) Tl AREREZIMZ T1% Ty 7 Lo TN 5D,

[} 1-26] ESG1H# « 7 — % OEfSC

90% -
= TOTAL

80% -

70% - = AMER

60% - APAC

50% - O EMEA

40% - Institutional

30% ® Private

20%

10% -

0% - =i
Reports and Direct engagement
Public information | Third party research | statements from the X 628 Regulatory filings Other
with company
company

TOTAL 75% 66% 64% 50% 46% 4%
AMER 77% 65% 65% 48% 51% 4%
APAC 81% 62% 64% 51% 43% 3%
EMEA 68% 71% 62% 54% 32% 4%
Institutional 74% 68% 66% 58% 48% 4%
Private 75% 67% 61% 36% 42% 5%

HFT : CFA Institute(2015),”Environmental, Social and Governance (ESG) Survey

15 GISR(Global Initiative for Sustainability Ratings) D7 — 53— 2 E %7 ESG iR - ESG 1%

IR O —E N B# STV D (httpi//ratesustainability.org/hub/index.php/search ) F7-, £
ESG FEmRI O 21X, Novethic(2013), “Overview of ESG rating agencies” CHERR T 5
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KT ESG FHMBEBE OB Y L—2 3 2 T4
MSCI “‘:‘CDP

[ 1-27]

V 'g“‘(l‘iris“

LA
SUSTAINALYTICS REPRISK)

ESG Research DAIVING SUSTAIMARLE ECONGMIES
Investment * Mercer * Russell Investments
Consultants « Callan * SynTao

* GPIF * Columbia Threadneedle

= CalSTRS = Norwegian Government
Investment * Kepler Chevreux Pension Fund
Managers + USS Investment * BNY Mellon

Management = City of London Investment
(USSIM) Management (CLIM)
* Dow Jones Sustainability ) SRI h Pole G
+ Morningstar Index ‘?U;X ole Group . .
Services / * Glass Lewis * SASB STO uronex
e * SASB * Climate Bons
Other = Jantzi Social Index = PRI . X
o * Climate Disclosure Standards
STOXX * Mission Markets
. - Standards Board Board
* SXI Switzerland * Institutional Shareholder .
S X (CDSB) + International = PRI
Sustainability 25 Index Services X
- GEC Risk Advi Integrated Reporting
isk Advisory Council (IIRC)

HiFT : Sustainable Insight Capital Management (SICM)

[ 1-28]

ESG FHmF&REE O R 16

Best firm for: SRI research Best firm for: CG research Best firm for: Data Besf: donlioEEpEacement
services
Hermes Equity Ownership
1 |MSCI ESG Research MSCI ESG Research MSCI ESG Research .
Services
2 |Sustainalytics 158 (llnstltutlonal Shareholder Bloomberg GES Invest
Services)
3 Carbon Disclosure Project Sustainalytics Sustainalytics MSCI ESG Research
(CDP)
4 |Oekom Research Glass, Lewis & Co Vigeo Eiris 158 (llnstltutlonal Shareholder
Services)
5 |Bloomberg Bloomberg Thomson Reuters (ASSET4) Sustainalytics
6 |Vigeo Eiris Oekom Research Solaron = EIO @kt Reset
Management
7 |Solaron Vigeo Eiris E)g[r)lg;n RisclosUicliio sct 6= Solaron
8 ISS (llnstltutlonal Shareholder Asian .Co'rporate Governance Oekom Research Glass, Lewis & Co
Services) Association
9 |Sitawi Hermes Equity Ownership Trucost 9= CERES
Services
10 |Carbon Tracker Solaron Sitawi 9= Sitawi

AT : IRRI Survey 2016

42 ESG fE

LR 7 7 o A A BV AGHTIZE N TS, [A— DM EIEHHRN O HFE LT e oiE
FIRSRENC X o> THREISHT ARETHMEII b Z @ Th b Xk o1z, ESG iHick

16 CG : Corporate Governance
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WT bl 2272 Lid7e <. ESG fHlii, PRI HRERICL > TERDAETL LB D
Th b,

Bloomberg 7> 5 a Al 23 /S ¢ & % RobecoSAM & Sustainalystics O — % ZFIf L, %
M O A T v 7 2AOWEEN TRG DT — % %2 B4 TE 8 &2, i
RobecoSAM DFFAM. #itfililc Sustainalystics DFHliz & VY 7oy hL7=bDTH D,

2 D OFHIFERT T ILICEVWMERE 215 T D ESG iR T 548, WiE OFFfIEEE L IE
DBICIEH D HDODIEE DT L REL RH>TND,

RN A ZE I TAR RIS m ORI A2 S TV D8R3 <. BARRELSCEmD O 7T
2y RBZ, BINEZEO R0 ESG B#EDT 4 A7 a—Y vy —BNEATHDHZ &b —
RO TNDERLNTWDS, o, KEETHDITEEWFHIAHET VL L 2o
TWLDTIEARW L DR R 6D,

(K% 1-29] ESG #0546 17
Sustainalystics Bloomberg EURO500 Sustainalystics S&P500
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HIFT : Bloomberg, RobecoSAM, Sustainalystics & V& =7 77 VAW ICHEREER

BRI AR, A=A N T U T IRA VA —TFT 4 F ) =5, TR — I A RL— k- X
A LA ERR, A > K« 8RR O R 5 ESG §HMi 215 TV B8R D 7o 272 R 5
Lotz
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P OIT S D E B REWVERIZLL T OE Y,

[ 1-30]

FEAI 35 RO K X 724517 15

<HA>

HAB RobecoSAM S:Stai"a'y“i Dif #ARR RobecoSAM f:“ai"a'ys“ Dif

EX 76 94 |- 66.6 ||3AAMREKE 49 87.1 38.1
ZEESE 83 217 |- 61.3 ||oR% 49 87.1 38.1
ZHYE 94 348 |- 59.2 ||/BFEF 54 91.7 37.7
FEKANIR 89 333 - 55.7 ||/NERESK 0 357 357
FEREE 78 26.1 |- 519 ||FULR—LT4UTR 25 59.3 343
ANATR—ILT AT R 83 314 - 516 ||taL 3 36.8 338
EETIANKR—ILT1VTR 86 352 - 508 ||EEFEME 23 56.1 33.1
AT 89 435 - 455 [|A/RR 45 780 330
PHEEEE 100 565 - 435 |[¥'14 17 4= F-ATUVI R 21 53.1 32.1
AFNEES S I —T Kt 88 475 - 405 ||TILE 42 707 287
BRI >

HAB RobecoSAM S:Stai"a'y“i Dif #ARR RobecoSAM f:“ai"a'ys“ Dif
LEyb-avE-4'— 5 -7" 100 333 - 667 |[TLH% 26 91.3 65.3
VY- 100 472 - 528 ||FSER- 18— X 28 91.3 63.3
Lt IR 60 98 - 50.2 ||7A77-51W 0 34 95.3 61.3
Tuyar 77 324 - 446 |[1337 23 80.2 57.2
N=nN)=-G=7" 100 600 - 400 [|ILTRNH TL—TF 6 614 55.4
TVEZHR- A -HT 81 427 - 383 ||H—ILRN—Y 38 92.3 543
TIAL 86 515 - 345 ||7°Lysy 33 87.0 54.0
FUaINY 92 583 |- 337 ||[IMI 24 776 536
FOTVEY 88 55.1 |- 329 ||7v%-77'04 31 83.3 52.3
BN YHIRIIRIIN Y N=T 85 535 - 315 ||V3vyy-vvtd 37 879 509
KE>

wiRL RobecoSAM S:Stai"a'y“i Dif %A% RobecoSAM f:“ai"a'ys“ Dif
H&R7'AYY 88 200 - 680 ||Y=H'4b-TH/0Y — 15 87.2 722
YTy -H—EL—X 90 316 - 584 |[cMsSTFT— 27 89.8 6238
LAJIWR T A)HY 100 418 - 582 |19 -%¥9Rl-4V9-FVath 9 715 625
Ta-9-1+y'- 70 236 - 464 ||AFST V40~ MAYT L 21 783 57.3
K GM)=+3=-7 47 -FA)hHIdg 51 85 |- 425 |[9IR40-TV 40 5 61.5 56.5
TREYY 74 324 |- 416 [|7Ahy-57- 24 788 548
A—TAFIANLR 86 451 - 409 |[rub7vT 20 73.1 53.1
THELA-AMAYTL 68 274 - 406 [|7+EY T4 EX 27 7838 51.8
N=TYIA-T7—IY1—TAHLR 53 131 |- 399 ||7A—4—T7 15 635 485
3957592 87 473 - 39.7 ||A4¥N-HIETFY-I—R" 44 917 477
KEW - F—ALFVT « Y UHE—L>

HIRB RobecoSAM S:Stai"a'y“i Dif HARR RobecoSAM f:“ai"a'ys“ Dif

RIS Sl 7 e S P2 SN v 100 340 - 660 |[38-3—5-7<T1IL 13 79.1 66.1
4737 k=MT VYR 83 300 - 530 [|ARFrvia 24 84.6 60.6
[ % 90 380 - 520 ||"oA—1)—- 13—y X 42 97.6 55.6
FIVART-NY-TL-T 92 409 - 511 [|AVT A FUM-FTLAN -n'VY 13 66.4 534
REAY L—TF 62 233 - 387 ||74—TA¥2—-MWA-9N-7" 42 875 455
Healthscope 56 183 - 377 ||Fwk=y-TL—T 22 635 415
DIRT7—I—RX 98 610 - 370 ||FrE 470k -20=Yrl b5 RS 48 86.1 38.1
BRER %[N TEyYHIdg] 51 157 - 353 |[7IEF 33 67.6 34.6
APAY =7 44 165 - 275 [|AnN'=9)-22—Y' =8 20 522 322
FLa— 95 688 — 263 ||WILTYIR-F—RSYT 54 85.7 31.7
7 : Bloomberg, RobecoSAM, Sustainalystics & 0 & =7 77 R A WFIEHEEER

18 WREMAERE O TE - 7 o % v SRR R D720, BEEZE LS X925 2 LITERITEOA, -6

DFEFRDRE RGN 2 B{EICAE 57201247 > T 5
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F2E BHNEFEEEEFOD ESGEE

1 RENRFEEES

AEZEIZB WD CEAR— A=V I H SN ARITERIZE SO SCRRE D 2 & 5
i LT 5,

(X35 2-1] G SRESES

21 b . Pro) et 34 Bt a R t—L) 1FIA

22 N mRmAEEES ABP) A4 R —— FUR

2.3 PensionDanmark Fo—Y 4.1 ?2:12«*¢$$IJ;§¢3§§§§> Hh+5
24w ) TV 42 50 s ann e PR T

25 g B BB IFHA 43 o MR AT A iad

20 ramuas) I7HA 4 WA RS £ 2R e

27 ER st RIT—TY 45 OBy N S RS) e

28 ‘(\PE]SE FSBINPTTA) ZHT—Fy 5.1 ?;pe_"f'\lf;“:"ll_:/am F—ZLSYT
29?;E¢$%AMU7DF) AYI—TY 52?iifg—aywz—vva Sa—U—IUk
3 kR D) 1TFYR BT oL =7 R B AR SR S) TR

3 marmAESLD) TRUR 02 mAEREeEe) TAIR

3.3 HSBC Bank (UK) Pension Plan AFYR 6.3 ?S—D;-I;Jﬂaﬂ")'mﬂzf%%) TAUH

HET « BT =7 7T VR BT JorkE
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2 B

2.1 PGGM (#352%)

PGGM (%, # 7 v X [EHEEIR# 4 (Pensioenfonds Zorg en Welzijn : PFZW) ®jEH
#RP 23 2008 FEIZHSE L7 TH D0

PGGM Tid, #fx REEHEOFELZFIHLTEBY | IEANERELGRE F 22OV TIT
BERERBRS, AR, BREE, = —FRL—bF - IS U ROMEICE L =27
— VAU MEDORSN, ZEOTDOFEL LTE ESGA 77 b—var (ESGA T
v 7 AR EEGTe), T 75—V A b RRIRMEITRE, FRATFRIE 2, AR X2 —r 0
BIEICHT, RESBREE, K, fBFE, R Vol HICB T YV a—Ta v EERE
ZFEML TV D,

(X 2-2] PGGM OE(LHEE D FE

\[0) CHANGE
What we do not want What we want to improve

Direct exclusions Making companies and markets Creating social returns in the

* Controversial weapons more sustainable throgh ESG area of:

- Tobacco integration, active ownership = Climate and environment
and collaboration with financial « Water

Exclusions after engagement on: service providers * Health

* Human rights and social - Food

circumstances Instrument:

+ Environment * ESG integration (including ESG Instrument:

+ Corporate governance Index) Investing in solutions
* Engagement

Instrument: * Voting

Exclusions * Legal proceedings

HFT : PGGM

T — A AfEE S LTI, fELERE (Climate and Environment) . &% (Food). A
# (Human Rights) . B¢ il iE72 &l > A2 7 A (Sustainable Financial System) . 7k (Water) .
f&EE (Health), =—/RL— bk « #/3F % (Corporate Governance) @ 7 ->O k% 5
FTn5b,

BRAMEIIE AR — L — Y RICBRS TR Y 2017 4 1 F 1 ABIE 114 D%, 11 H»
IDEEMGT b TND,

LRI — JbiifiE, =V RUT, AT, VET, Ixr~—, YSUT, HA—HF L, A=K
YUT, VT
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KESGA T 7 L—var>

2020 FETICEER— b7+ U FIZEB T D Co2 7 v N7 U > & 2014 FxF TS
HHZLEESGA VT L—rvaryOHBEELTND,

PGGM Equity Fund TiX, 2013 o/ Ny v 7EHD 3 2D 7 7 KT, A 1T A
TR LIZESG 77 7 % — %A LIZESG A T v 7 A&ZFHAL TS,

PFZW O EEINT-E IOV TE, ESG 7 7 7 # — & < L&} T 7= Responsible
Equity Portfolio #i#E M, 2016 47> % Investing in Solutions via Listed Equity (BOA)
R— 7+ VATKEZ SN, JUEEBEED VU 2—v 3 RGP O, KfE
B, BT ARE, @EFICERT 20EOLERENRLTHELTND, £, ~N—
N RRFER =2 — I =7 N RF, M~ —V vy — &3, BOAR— 74V F DA
YRy NEFHIT 2 FEERE T L LTS,

BEHETIE, 7LV v b« F—A1F 2015 FEIC ESG DX —L 725 FE v 7 228 5 P
LR — hOERR A BRMG, F7o. 47 X O&RBEETHH ABN 7 AR ING 381735
Y= Ry RaDEER{TFo TS, Zv—I0F ew—F oy k- ZLTy R F—A
T 2015 LR T 4T « A XT K e R— 74 U ATV HATND,

FIGAN— |k e =T AT ¢ TlE, 2015 EICT7 7~ ROEEED ESG U 227 OFHHIE =
NOEDYV AT ~DT 7 K 3=V —ORGREN ZFHT 5 AT L &R LIS L
TW5, Fio, OBEZF L HIINT PE v 32—V ¥ —0 ESG OFEITIRIAEZ LY R E=
2 —F 570D ESGRRT7 L—A T —7 ZRp LT\ 5,

RENPETIE, REPER— R 7 4+ U A OB RO bR FPEH 'O &Rz T T, 2015
|2 GeoPhy & /3— hF— v 7 EHRE AT 5, PGGM Private Real Estate Funds (PREF)
1.2 E LT GRESB —~XA1 @”Green Star’IZ&E =11, PGGM Listed Real Estate PF
Fund (LRE) | 2MrA T 215D ”Green Star’|Zi®E I LTV 5,

A7 TEEICE L UL, HILEESNT GRESB 4> 77 A hT7 7 F ¥ —DflFE A
YR—D 1L 7o TN D,

M~ 32— % —IZxt LTIk, BES BB AOTICETRE LR VIAATEY . FA#
DE=HY T HIToTND,

KV Y a— g ~DOFE>

AR "B R PGGM Tlik, YU a—3 3 o~0O#%E (Investment in Solutions) &
LA TN D, 20204E F Tl 7 £ 120082 —n 28 &5 2 L2 HEEL LTERY . 2015
FEROBLEHREIL88IEL—a /o T D,

O RfxELBEE, @K, @b, DIEED 4 22T +—HA - T LLTWND,
A7 FOEHZIT-TEY ., 2014 FEDA 237 ME, OB AT F T« = )LF¥—
T 160 HAH YT v FOF3E, 460 7 b ® Co2 HEHEHIK, @1.7 fEm3 DKV, O
11.3 T b ORMAEFE, D11.6 T ANIZRIRAVATT « T 72 ADRMEE{To72 & LT
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W5,

LU F—T A B>

2015 4F1% 374 DA, 34 OTHELBINE L DX A T v 75T, ¥ L O TIE 36 O1f
BBME L OMTIES DORERHoT2E LTS,

T A NMIOWTE, =T A b - =B RXE40 Global Engagement
Services International AB  (GES) :H# /1L T\ %,

[ 2-3] 2015 FDT 7=V A bORRT Y 7 L8

Companies Market Parties
Climate Climate
and and

nvironme

vironme

Water, 1

/ -

Health, 16

Corporate
Governanc
e, 127

Corporate
Governanc
e, 24

HiT : PGGM

LFBIHEATIE >
2015 413 3,529 OFE T T, 40,234 OFPHEI T & FEhfi,
DHIRED 24%I K DO EEIT > TV D,

PRI TR Z >
BEHOSHEOFTEMSONIEITAIZIZ L VT L U THRENRAE LG, FRoik

BEE2IT-> T\ 5D,
2015 FIIFFAIC LD 610 Fx—u Z#REIETW5D,

30



2.2 ABP (5 %)

FTUEDODRBEEROCBEEARBE LG L T2 ABEBREF e (Stichting
Pensioenfonds ABP) Ti%, 2015 41281 LW EE#E /7$F (Responsible Investment Policy)
rRER LI,

BFLWEEREHE TR, Y AT T80 7 0 KO EOHESBEELENY #— 2 BiE
LDOFEREEBETE LT D,

TERDEEHRE DAL A NIE, ESG 7 74T VTIZLDTERIMZ T A+ — I AS LT
e, BRIIARA M 7 T ATRYSNTZEHA~OEE L 7 —U A MTENE
MDD, WERROBEBOEREINERL VL2 AR — 7% U A TIIRA RN
BiIpk L0 1,600 $IE EDR D HIAHZLE LT, 27 =T A2 FbITNeT
<7eb, KYEEREEEZFOL LTS,

5 4Ff A /1T 2008 FICEEEMEK LT RI=A bb—va VEBEZBE LT APG
RAMOINEIE AL & LIEATEZITV, A= 7+ VADORTUITBNTA T I L—va
VEITHIELTWD, ENENOEENT I —ICL VT e —FFiELE TREITERD
HDELTWVD,

[0 2-4] ABP OE(T-HE Ht

Until 2008 2008 - 2015 From now to 2020

Conditions Inclusion (best in class &
Focus on exclusion engagement)

Complete integration

HFT : ABP

FE FEEHE~DBEIZHONWT Y., AT e —F 5 ~_— 2T ﬂ*ﬂ)&i)ﬂ/\ﬁ: LS SHN
OFEICHEBRWELZ v a v &2175 L LTV, FiloEASt0REIZIT ESG F = v
JEITV, 77 v ROBERMEIICH BSGEAEZ AL Lizm o =D A MaFEE LT
WELTWD, Fiz, ESG A¥ v — FEEEFMICBE L TOERL LTOS =T F7
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IZBWTH FEMEEZR- L TVELZNE LTINS,
RUFEZEEN ) LTI 2020 4 TISER T REHYEAE & LT, ®%fﬁ~b7ﬁUﬁ
BIDIH—Rr 7y b7V FOA25%HI, @FL 0 EL K7 Y —2pkkic
@&%%2%&xﬂﬁﬁx %oﬁ;%E:%k(9%ﬁ$ﬂ%izw%~m®&§%10
Ba—mnb 50 (Ex—w|ZHEK) . OQHABERHEAEE - 1 7 FBXOEEA 7 T ~D
10— D7 —~HEOFEZE T T\ 5,

2.3 PensionDanmark (F><7—%)

PensionDanmark |37 > ~—7 OF »~— 27 OFEHIED 2 M5y 240 O Bl FE & 4 18
MT2IEERRAERTH D, 7 o~ —7 ORISR B 1T E LU T b 2 23 E ML A [FE
H & 72> Tu %, PensionDanmark (% 24,700 £, 11 ® 554 29 O EF KD 677,000
£ DOIMAE DK 240 {Er— o OEELER LTV 5,

RRBT N F—~OERE>

PensionDanmark TITERFEHMEL N T B Y =7 b~DOBEEIZTIEZANLTEY, 2015 F
KR T2 — R ZERFTANT— - A VT TARNT I T ¥ —ITHE L TND,

A 7 T ~DE %X Copenhagen Infrastructure Partners D1 77 « 77 > K 2% i@
CTiT>THE Y, 2015 H(% Copenhagen Infrastructure PartnersIl 7 7 > K% U T, 5%
INA A~ AFEFED Brite, M LB S ED Veja Mate ~DHFHE NI STV 5,

PensionDanmark N> U — U BEREIL 2,500 A TV v k7o T 5,

KA Y —==2T>

BEERENTA RTA R A7V —=0 7 %2FE L TR, ESEAEICBE L Tix
Hermes EOSAH A K7 A o ~Ofil o] HEME % PensionDanmark (2 L AR — k3 5Kl & 72
S TW5D,

RahpE, 4177, BEZ7 7 FECEALTUL, Ta2a—T IV V2 A0 rEAOHT
BSRTA 7 V—= I REENTWD, EBHASHERaI AL —ra 35O 5
N B ——=T f —DBELEL CSRIZEHT 2R v—%, KVFEMRR 7 ) —=7
EFELTHNDELTND,

RENERRIE DL A NILZERIER T AT T Y T 4 B a2 LT %IT 52 2RO TN D,

LTI T 4T s F—F—2 v 7>
FEEAICBE L TR, A2 ) —=0 TR EZ T, 56k P —U XA M EE

2 1577 FiZ PensionDanmark # EARREZF & L CHEREN TV 5
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W9 DL LTS, WIAEZEIZ OV TIE Hermes EOS 2340 LT 5,

T =V A NOFEIZIED RNRWIGE, RFEERES SNEEEFICB VTR, 2
REFTBHTLZZLEHDELTND, == A NONEIZ, BT AR 45%,
2 AWELD 19%., BEIE& U A 7 3 18%, KUE&ERIED 18%, AT 2V — KU vy 7N 5% L S
nTns,

2015 1% 1,093 DFERIK TS THRIRMEITHE 21TV GRE~OERD 90%., K XkFD3 10%,
BRASORKINR T, BFERES OMEIED 40%, HH 15%., HKERE 1%, Ofth 34% & B
AEINTWD,

24 ATP (Tv¥—7)

T~ — 7 OFETGAMES (ATP) X 7,590 7 > ~—7 « 7 u—3xOEEZEH
LTW5o,

ATP TiZ, EBEBEIC LA 7V —=27 70747 « A—F— v 7% EL LTUT
STWVDNR, REESA 7 TRE, BIKEEFEANZTT 4 7THREIZBN TS ESG &
ERDANTETND,

A V== 7 TiZ, ATP ®© THEEICHBITHHEWEMLRY —]) ITERK LTV AR
PER o DAL, E'/E ESG A 7 4 7 —Z —BBMEARm OIS L TR LT
WRAMEZEZ T E LT WD, 7272 L, RIEEIC X » TITEVZ (b i T & 2 2z >\ T
HEMBETEaIv T I LT, =5y M LEXGEEE#HRET 5L LT 5D,

ATP TiI, EEFET—EBEADH Y, EOVFRATECREBNREEICESW L D TR
FUEZbne LTRY ., BoadRiT, EEPEBERGE, 7 ~— 27 B8#EL T 5
EFEHIFE B L TWDALDIZBEL TWD, LN -o T, ¥EEL LML L2 T
4T e AT U == TIEER L TR,

ATP T, & OERHMEAIHAH#HET 560 & LT, EREEICHT T 7T 47 -
F—F =T AEHLTEY, ESGIZHT DG 2014 FEHFE L T\ 5,

REPEICBI LT, B ZRENEREEIC 7 4+ — 1 A LTz = 3L X — 23038 0 @\ O i
7%, Green Building Council £ D2 Z R L—3 3 72 B LA TV 5,

25 ERAFP (7235 X)
75 v AN BMINESKHE (I'Etablissement de Retraite additionnelle de 1a Fonction
publique : ERAFP) 1%, AN B & x5 & LI-fINa4HE (REFP) OEEMKETH S,

ERAFP TiZL, “100% SRI EMHEZZ T TBV R TOEET T ANKRE S, TR
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AR TR TFR—=FEH ML TND, EMICKL2BEERMIIT-TELT, £t
72 =Tl bELEOLBITHREZRE L, Y&z BT B IThEzE=2 ) 7 L3ETDH L
LTW5,

ERAFP Ci% 2005 412 SRI ## (SRI Charter) ZiliE. 2016 FIEEATT-> T\ 5,

ERAFP Ti%, Okl k2 X & A (Rule of law and human rights) . @#-2p9E R

(Social progress). @t EF7% (Social democracy). @EiH: (The environment) .
GBI F A B (Good governance and transparency) % SRI EED 5 2D
flifi & LTI TWa,

ERAFP Ti%, #HliBE & LT Vigeo & 2K%&fEA TH Y, Vigeo & ED/X— K~ —Th
% Ockom [FVUN-HAMICEHER— N7+ VA0 THZ L Lo TW D, EHASIIT

(2015 4FRBIfE 24 £1) 1%, ERAFP @ SRI A KT A » OMSFRRD B TEY , H#HH
2tk L ERAFP O TITEMIC SRI OBLENG DI —T 1 U I RFFl T %,

(X% 2-5] ERAFP (81T 5 SRI & Dt

MEREADESEE NEREASHDIRO AL

{0

SRI rating Reporting

SRI policy Control

SRI
rating
agency

rating
agency

managers

@ SsrRiRY— @ LiR—F125
BREAHOTEE QB E S
-BROBRIZETIRE -ERHRES
BELHARSIVDEE(CETRRE
@ avka—
® SRIL—Ta45 SRI77A—FDBERADE=_SY T LREDERNDERE
“SRIT—4DIEH ERBEEDLE2—

HFT : ERAFP X W 4ESL =7 75 R AT IR ERL
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26 FRR (75 2X)

7 T v AELRENLH4A: (Fonds de Reserve pour les Retraites : FRR) 13, 77 > AW
FEORNESETH D,

FRR Tid, 2003 FZRINKRRDOE M ST D5~ 7 — M T, KEITB T A L
IHIZIBNT, B LOREICH T 5 REDOITE) & EERICET 2@ >E#fOE T 5
a7 7 L— 922 LR, 2006 (21T SRIEA O~ 7 — & 525 2T
Wh, £, 2005 FEITRERMEITHEOT A FT A 2 &2E D, 2008 41213 Responsible
Investment Committee Z % . L TV 5B,

Socially Responsible Investment Strategy 2013-17 CTi%, OESG 7 7 7 #—® 7 & v b
TRVAUNANDA T T —vay QSN ELEOFIT, QFIRMEOITHE, @FMLHK
EOY Y —F~OEMRE ERENA =TT 4 7OV R—F LD 4 SOWIKHTZ A 41
T4 TN D,

<A—ARy 7y 7Y NOFHHI>

FRR Tix, 2013 FE b HFERAAR— 7+ VA0 —FR - 7y N7V > FOFHIEAT
STNWD, A=Ay« 7y N7V FOFHNEL, &ERH 100 Tr—r b7z O Co2 HE&E
(Capital method) & 752 EEixftb T Co24EHiE (Intensity method) &9 2 DDFik
AMEF &40, Trucost #EAA R LTV 5,

(X% 2-6] FRREERAR— R 7V FDOH—ARy « 7w N 7Y o NOFANE

Capital method Intensity method
(per 1 millions euros invested) (per millions euros in turnover)
_ 473,57 _ 465.76 474.35

. 420.63 >0 436.49 41897  426.86

403.87 : .
400 - 357.41 352.65 400 -

318.80
300 1 24554 | 300 1
200 - 200 -
100 100 -
0 0
End 2013 End 2014 End 2015 End 2013 End 2014 End 2015

Composit index ® FRR portfolio Composit index ® FRR portfolio

HT : FRR

2015 KD FRR O AR— b 7 4+ U A OIRPIE, Capital method TliF~F~v—7 -
AT w7 A 3% L TA30.4%., Intensity method TIZA25.3%Co2 HEHEIMENE WD

3 17% MSCI Emerging Markets + 41.5% FTSE Developed All Cap Excluding Eurobloc + 41.5% FTSE
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FERDRIILTN D,

FRR OAAR— 7+ VA TiE, SRI7 277 ¢ 7i#EM, FRR &1 7 v 7 A DB
72 MSCI Low Carbon Leaders A > 7 v 7 A&Xf%R L Li-/Xy V7M. BRHFA~
— h =« Ry UTHEM R EA~OERAZFEN T TV S,

IKRFERAA~D FRR O 7 AR—V v —L, 2014 KD 11 2 —u b, 2015 4K
IZIE 335 [ —m~ LIl ENTWD, £72, 201744 1 HiZiX, ESG 77 r—F
D 3tE~DEMALFENE LRI TN D,

BiRFEA~— h =% « Xy TEMIL, The FTSE Minimum Variance, The FTSE
Edhec-Risk Efficient, The FTSE Equal Risk Contribution, The FTSE RAFI QSR.® 4
DDAT—RIRX—=H « L T T ANDIERLINDEDE L TWND,

(5 2-7] FRR OSeEEKR— b7+ U A O (2015 4£R)

Developed country equities portfolio
m Capitalisation-weighted
passive management

m “Low Carbon Leaders”
passive management

Decarbonised smart beta
passive management

m SRI active management

% m Other active management

HAT : FRR

[} 2-8] Ny o7« AT v 7 ADRFYHER OMARE Y F— 7 HEEh R

Reduction of the carbone emissions Reduction of the fossil fuels reserves
“Low Carbon Leaders”
Europe —62% -81%
North America —50% -63%
Asia—Pacific (excl. Japan) -60% -71%
Smart beta
Europe -50% -50%
North America -50% -50%
Asia—Pacific (excl. Japan) -50% -64%
HT : FRR

2016 4 3 A RBAEDORXHT 47 « 27 V—= 7T X DBMERIZLL T @ 20 $41 CTh

Eurobloc All Cap.

36



ST,

HFEELTWD,

[ 2-9]1 2016 4= 3 A 31 HEAEDOERIEEH Y 2 F
Company Country
1 |Aeroteh USA
2 |Alliant Techsystems USA
3 | Aryt Industries Israel
4 | China Aerospace Science and Technology Corporation China
5 | China North Industries Corporation China
6 China Poly Group Corporation China
7 General Dynamics USA
8 Hanwha Corporation South Korea
9 Hellenic Defense Systems Greece
10 |Israel Military Industries Israel
11 |L-3 Communications Holdings USA
12 Larsen & Toubro India
13 |Lockheed Martin USA
14 Motovilikhinskiye Zavody Russia
15 |Poongsan Holdings South Korea
16 |Raytheon USA
17 Roketsan Turkey
18 S&T Dynamics South Korea
19 Tata Power India
20 Textron USA
T - FRR
27 AP2 (R7x—TV)

2016 & 12 HIZ, 721X 2B zE L. 52 B 20%LL EONA R £ 72134 R K T

FEEFEDEIEOKRNI L OEHFZRINT 2 2K, 2017 FRETICRALZZET S

A7 2 —F D AP F41T. ARFESOREN I L BNy 7 7 —7 7 K TAPL., 2. 3.
4, 6, TO6HOD7 7 RTEMAESHTW5,
AP2 D 2016 4F 6 A KOEHEERRIL 3,080 (EA Y = —TFT » « 7 a—F Lo TW 5D,
AP2 13, 2016 4 4 A2, ZNE TIHEHRR— 7+ VU FO—#E LTRAEL TN =ZY
— VAR RE, 1%DT s —3 g L EEO—ODEHES T AL LTS S TW5, EiE

J T ADNF~—J

\Z1% Barclays MSCI Green Bond Index #£:H L T\ 5, 7' U —2

YREY—=T e AT b e AR RDOMBEREITA2EBA Y =T I u—TF L
IhTWwWab,
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BAN—TT ¢ BT, EEEemAtt IFC) & 34— R~ u ¥y 7 X 10,000 7 —~
e Tl hEDNN— =V T A =TT 47 ThH?D Women Entrepreneurs
Opportunity Facility (Z 3,000 /7 /L& EE LT\ 5,

AP2 TiI7 7 v REBEUZEHBEEZIToTWDHN, 77 VL TORMBENERND
O HUNEE L ORI Z 2T TR Y ESG HEFEMOEHEL S 2B bOTFHLR>TLEST
W5,

28 AP3 (RHx—TV)

AT xz—7 D AP3 Tix, ESG 7 7ue—F L LT, Oa—FKb—h+  AF2U—FKT vy
T OQFAT 4T kLI vay, QRYT 4T kLI arD 3 OOTFEERALT
W5,

a—RL—h« AF 2V — Ry T TIEEREDORERRE 717 7 A VI X0 572 5
BoiTunsg,

AP3 NEEKRETH LI ELOAREPER (Vasakronan, Hemso, Trophi, Regio)
Wk UCiE, Bt 20 U CA RS BB A 1 T

AT =T O SRR L TR, B L O & OxtEE, @IRMEOITH, 5
BEEE~OBMEZL D=V A FOFENE

WEAMERUZBI L Cid, 3= & LT Ethical Council4z @ U7 7 —T A e, AR—F
T VADRT ) ==

Ethical Council %, EEARHEIOEN LI ELREZ=NN—ANLERATHZ L%
WRTLHZ LB, % AP 77 v FiE, A IZBMNREEZIT> TS, AP3 77 K
TIE, 20154F 12 H 31 HEIE, 14 OREZREL=AN"—ZADDLRA LTINS,

AT 47 LT T a TR, ARKOVEHFEREL (consumable fuels) O E 72 13
HDOZNEEE G == ZANLRA L TN D,

ROT 47 L7 va TR, YATFEY T A ~DEBRNT 7o —FRNRYT 47
V) B = EEBHTEEDNARER DT 7 RADEENGRER SN TWD, Zhb
OFEEICIZ, 7V —2 Ry B, BV ATFEU T 4« Tu 7 7 A L EFOREEER
AVTTARNTIF v —, YATTEY T 4B ORHRENEG TN TN D,

AP3 Tld, 2018 4IZMIF T4 DOV AT FE VT 4 HIEZZEDH T D,

O EBEHERE 7 LYy MEFEREDH—RL 7y FF YU k50D 2018 EI281F 5 2014 48
5

4 2007 E/ 5 AP1, AP2, AP3, APAD 4 SDAP 77> RO —3RL—h « AFa2U—RKvvy7Da
—T 43— N E[THOTND

5 Carbon Footprint of Products OIEFR, BV —EADFEMEFEN SRR - VA 7 VIZEDE T
DIATYA 7 NVEEREBL THHEINDBEDRET 2O HEEZ CO2IZHAELH VLT LEZLO
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@ COP21 V7'V —2 Ry ROREREE 45 {5 SEK 5 2018 42K £ T2 150 f& SEK
\ZHER

@ WIS AT e T 4 BE OKERZRE) % 100 /& SEK 2>5 200 (& SEK ({54

@ AP3 S 256% % RA T 5 KR KO AREESTH 5 Vasakronan A A Y =—F DR
BEOH AT VT %2 — LT 5

29 AP4 (R9x—TYV)

AP4 D v -7 4uY 7 4—%, ORI Fu—F, Q27 F V74, @F
VRATGA Y T Tu—F @QETNLOELADANMEEND 4 DDIT—F—A F—2InD
KO SLo>TWnDHELTND,

BT 7o —FiX, A77 4 V74 CMxbZ E&AREIZL, YATFEY T 4D
M BREE - WP - a— AR L — M AT U R) ICHANTEY e Z LITRMIBEEFR L LT
WEEIRZ L LTS,

2L, TRTORE L TRTOREIL, BEL L OFREROESZEEITE > TRA |
RLOEBRTHIMLERHDLE LTS, o, HEET VITEEEHERB TR
ZHLTWL2 AP4 T, fx AOFIZZZRRITH Y, Bigdulr— 9 TR D FE
X0 IMfEZER TE D DIIEATHL E LTV D,

AP4 1%, EHEEREEEHE (United Nations Environment Programme : UNEP) . {AiEHS
o7 F 4, CDP (IBA—Ry T4 A7 u—Vy— - Fuder b)) &b, B
Ik F# A% HEtE 95 Portfolio Decarbonization Coalition (PDC) DAIFEK A v /73— L 725 Ty
Do

AP4 TlE, [UELETHICE L THIRO® 2 BIEZED TE Y . ZOEBIRMA AR LT
Do

AP4 TiX 2020 FFF TIZZ v — LKA AR— b 7 4 U 4D 100% 2 K77 — 71 BRI 2~ —
AL LTEbDICEFTHZE2EELE LTEIFTEBY ., 2015 4F 6 ABIE CIIHER— 7
4+ U A D 12%0MEHT — AR VIR LD EH S TnD & LTS,
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[ 2-10]

GOALS, COMPREHENSIVE

Increase the proportion of low carbon
strategies in AP4’s listed equity portfolio.

Measure AP4’s carbon footprint in the
listed equity holdings.

Identify how best to measure the carbon
footprint of other asset classes.

Urge investors globally to measure their
carbon footprint and invest in low—carbon
strategies.

AP4 is an ambassador for the UN—
supported initiative Portfolio
Decarbonization Coalition, PDC, so
investors, through their actions,
contribute to emission reductions are put
on the agendas of politicians, industries
and companies.

Provide knowledge concerning low—carbon
strategies and green bonds. Managers
allocate time to share their knowledge
and experiences with other institutional
investors.

Contribute capital to more green projects
by:

- Being active in the issue of green bonds
- Participating in the trading of green
bonds

- Contribute to making the asset class
attractive, so that it grows.

HAT : AP4

GOALS/TIME

Interim targets 2014

- Develop a low carbon strategy for
Europe

+10% of the global equity portfolio based
on low carbon strategies.

Interim targets 2015

- Develop a global platform for low carbon
emissions strategies.

- 25% of the global equity portfolio based
on low carbon strategies.

Interim target 2020- 100% of the global
equity portfolio based on low carbon
strategies.

Yearly.

Completed during 2015.

A global initiative completed during 2014.

AP4 will contribute to that investors
globally, ahead of the climate meeting in
Paris, December 2015

» Measure the carbon footprint on USD
500bn of assets

~USD 100 bn invested capital based on
low—carbon strategies.

2014: on request
2015: on request.

Yearly:

- Regularly evaluate and invest in green
bonds when they fulfill AP4’s criteria for
sustainability and profitability.

+ Over time monitor and evaluate the
relative return on the green bond
portfolio.
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OUTCOME/COMMENTS
Completed.

On-going.

On—going.

On-going. To view previous years
measurements, visit www.ap4.se

On—going.

On—going. PDC launched in 2014, along
with Amundi, CDP and the UN UNEP.
PDC was launched at the summit at the
UN, New York in September 2014.

On-going.

On-going. AP4 during the period, on
request, held some 20 presentations at
conferences and other official occasions
and shared experiences and expertise.

During 2014/2015

- Participated in 13 issues at an
investment value amounting to SEK 4
billion

- AP4 has been active on the secondary
market
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GOALS, COMPREHENSIVE

Accept to participate in nomination
committees when asked.

Strive for good directorships in
companies in which AP4 is involved in
the nomination committee.

When working with nomination
committees, strive to increase diversity
on boards particularly with regard to
gender balance. Contribute to that the
companies live up to the requirements of
the Code.

In addition to exercising voting rights at
Swedish shareholder meetings, where
AP4 has large holdings in companies,
voting rights are important for
fundamentally important issues.

Increase diversity on boards in terms of
gender balance and ensure that
companies live up to the requirements of
the Swedish Code.

Exercise voting rights at AGMs of foreign
companies in which AP4 has large
holdings and / or conduct dialogues with
companies regarding certain issues that
may be subject at the AGM.

Promote the development of good
corporate governance in Japan.

Invest additional capital in funds that
actively work to better the ownership and
governance of markets and companies.

HAT : AP4

GOALS/TIME

2014/2015: Requested to participate in 21
nomination committees.

Yearly: As part of the evaluation of the
board, interview all or part of the Board
of Directors of the companies in which
AP4 is a member of the nomination
committee.

During the nomination committee work
ensure that

= At least one woman is on the short list
for the appointment of new directors,

- The Code’s recommendations regarding
the proportion of women on boards are
met.

2014: Goal to be represented and to
consider the issues raised at about 60
meetings during AGM season during the
spring of 2014.

2014/2015: Identify and contact a number
of companies’ nomination committees
where AP4 has significant holdings and,
as deemed necessary, commit extra
effort in increasing the proportion of
women on the board. Provide support and
suggestions of members.

2014/2015: Goal is to consider the issues
addressed and vote at a total of 550
(500) AGMs in the United States, Japan,
Canada, UK, Australia, France, Germany,
Switzerland, Holland, Spain as well as
Ireland and Belgium.

2014/2015: Continue to give support to
the Japanese Stewardship code as well
as support to the development of a
Japanese corporate governance code.

2014: Invest additional capital in the
Japanese mandate and initiate a mandate
in Europe.2015: Evaluate and search after
more funds.
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OUTCOME/COMMENTS
Accepted all.

AP4’ s own an interview with Board
members has been implemented in all
companies.

* There was at least one woman in the
recruitment process on all the shortlists
for the nominating committees where AP4
participated,

+ Of the proposed new members six of 11
were women, or 54%.

AP4 attended 79 General meetings,
present at 72 and by proxy at 7.

On-going.

2015: Exercised voting rights at 785
AGM'’s. The goal of 550 companies
exceeded the margin, primarily through
more efficient voting process.

2015

- AP4 signed that the fund supports the
Japanese code.

- AP4 attended meetings and has been
interview regarding the Japanese codes,
including on-site in Japan.

Additional capital invested



3.1 USS

Universities Superannuation Scheme (USS) %, ED K, EEHE K O ORE
FEBA DI B 2565 & 3 2 ki AR O TE VB BRI Th D,

USS Cld. 7774 7 CEMLEOLIRMEEZR THL I L LRANPKET LT X CTOERE
ETHEDAF 2T —RTHHILIZLY, MAE - ZHRECLRERFEEHRMNTHEND
GO HMZERTE LB THY EHERESG 77 7 ¥ —4%4 5L T XTOEMNRY
AT HBETDHIENVE LB TND,

BEREDOa7HEE LT ESGA v T/ Lb—vay, U= A b« iR T -
AF2U— vy 7 MHEEEFEHO 3 ONZET LA TN D,

BERET — 2O EIL 6 4 THR SN TV 5,

FEHERESGERNAZT X TOEES 7 ACBOTREHWRE o AHETHZ L L
LTCEY, ESG 77 7 X —DnHix7 7 v ROEWI /T 4 —~ o ZAOMR#E Ligfbic o
BRLHHEDEZEZTND,

USS Tit, ¥—&7222 ESG 77—, i EB L O 7 —Y A v hofdgk4a . EG#EX
DR=F 7V F « v F =V v —PEELZFATT 2 OIMEMNT 20 RITHA LB v A
TLEY—ER - T u—— IR LTV D,

BRETIEH, ANV AOEMEHEET — L0, ¥— LB ERLESG VA7 INLR5FE
T T EERTIT > T D,

Ny VT 7 U ROEET 1 A~OELEE OMAAIUTE LTI USS 1381 7 7%
ZRIZLTEBY, 2010 FiTiE, ~v P77 2 ROH T 2 AT D HFHZ OV T OICE
BAFRLTND,

AEFEICBE LTI, BEERAGDOARBFEDRE N T +—~ 27 T2 Y — V& A
TATHFELTWD, £, Fr— L ARBFEY AT T Y 7 1« R F~v—7 (GRESB)
DRIRZ BT T\ 5,

TRTOTFTAR=]F « v—F v h~DOEFIZEHL UL, MbEhieTa -7V V=
AT AO—E LT, BEREOMBEIIBEIND L ERoTND,

S[EAHREICE L X, REFEHES LORBEEEB~OXNSICET 27 4 A7 n—
¥ =B, JREV A7 A2 LY R ~X—=VF 500 7= A0 b ARRFEHS A~
DOBATERET 2 RBIR VLR A2 RO DBER Y R{~DT =T A v MEIZES LTV
Do
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3.2 Environment Agency Pension Fund(EAPF)

EAPF /%, ZEEOBREITHREDHESEETH S,
EAPF IZB I 2 FEHKEFANCIZILLTO X o RIEE R EITF STV S,

[} 2-12] EAPF O &EHKEFRA| OV~ U —

[] Apply long-term thinking to deliver long- term sustainable returns.
(BRI RTINS —2b 0T OICRANGERELER)

[] Seek sustainable returns from well governed and sustainable assets.
(BRSNS RTFIULBEEN LD Y RTFI UG FI—UFBR)

[] Apply a robust approach to effective stewardship.
GHEMBRF1IT—FvT~QOBELA7IO—FZ#EH)

[] Responsible investment is core in our skills, knowledge and advice.
(EEBREE. BRORAXIL HMBRUVTEAIZADIATTHD)

[] Seek to innovate, demonstrate and promote RI leadership and ESG best practice.
(BEBRED)—F =y T EESGRRAMN ISV T4 ADEH . il . #HHEZER)

[] Apply evidenced based decision making in the implementation of RL
(BEEBREOERICH->TIEIET VR R—XDOEBRELZEA)

[] Achieve improvements in ESG through effective partnerships that have robust oversight.
(BELGEEDLETOMRMNG/NA—r—2vTEELTESGOHRELER)

[] Share ideas and best practice to achieve wider and more valuable RI and ESG outcomes.
(FYRLEUED HEDBEERELESGOBRDERKICAIFTFA T T ERRN TSIV T4REV T T )

[] Be transparent and accountable in all we do and in those in which we invest.
(HARDITHNERE T T N TEATHRARRLGIDET D)

HiFT : EAPF LV FE& =7 7T B IR R

EAPF Tl&, OKEEE DA 237 FOHIE, QFERETHOT X TOAT — 7R
A=k TDHa3a=r—vaOlFEE NI 200T T4 4T 4 28T W5,

F£7-. 2020 £D”Climate goals”t LT, D7 7 > KD 15% & {KikFE, =1/ X —gh=RME
KO DM ORIEETB OB ~DA R T 2 =7 1 ITEE, OREA— 74 U 4O
Rk, “future emission”8% AR IZOWTIL 20164 3 A 31 A OV F~—F7 Dz
AR— % —%f T 2020 - F TIZ 90%. A& AN DU TIE 50%HIT . @R FEREHE ~
DRFIZ > T BATZ2 T T\ 5,

2016 £ 3 H R CTOHEBRIL L LTiE, Q7% HEH. 2 v M AV MNEOEFEEHDLED
& 11%., @ARIFN=AT A 9D 60%HIE. AiM&T AT 82%HITH, @R EHL~DT
TT AT =V A NeEE SNTWD,

=Ry« 7y NFV 2 MZOWTIE, 777 4 7IEHOKXR— F 7+ U 4Tl 2008

6 ‘Future emissions’is the amount of greenhouse gases that would be emitted should these reserves
be extracted and ultimately burnt, expressed in tonnes of carbon dioxide equivalent.
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FEXF L TABO%DHNE, AR — b 7+ UV A RIETITA23.7T%DHIE E 7> T\ b, F7-.
TIT 4 7TEAOEFER—F 73V FIZBNTHA44%E LTV 5D,

. EE EFEESGAR— N7+ U AT
RS,

BiFsh—m®Rr 7y b7V hOFHANIIT o TV
AT — L OBRFIRM AR L TS E LT 5D,

T V=T ) ud— b RT S I NAREOEEIT 2016 £ 3 H KT 769 H iRV

K& oTUN D,

(X% 2-13] EAPF 77 7 4 7HERAMKAR— b7+ VA —R « 7o b TV R 7
800 - 752.19 733.73 - -45%
700 - - -40%

] e 563.50 569.69 L -35%
600 o618 52487 %92 53605 3438 528.85 oo
500 1 524.2 %
400 . [ %
| e R N B [ 20%
300 - 3213 - -15%
200 T | _10%
100 - L 5%
0 T r 0%
2008 2009 2010 2011 2012 2013 2014 2015 2016
EAPF Active Equity Fund = Benchmark Index @ Relative Efficiency(RHS)
HAT : EAPF
[ 2-14] 2 V=277 ) mo—L P AT FTNEBEOHKE

Clean Technology &
Sustainable Investment (& m)

15

‘gzo

m Renewable & Alternative Energy

m Energy Efficiency

m Water Infrastructure & Technologies

m Polution Control

m Waste Management & Technologies

m Environment Support Services

m Diversified Environmental

m Foof, Agriculture & Forestry
Property - sustainable

m Sustainable equities & bonds

HAT : EAPF

T RFw—7 - AT v 7 AL 2012 4 F T MSCI World, 2013 4275 MSCI ACWI
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3.3 HSBC Bank (UK) Pension Plan

HSBC &—/V7 4 > 7 AT ORETHRITTH S HSBC RITOREFETHS HSBC
Bank (UK) Pension Plan I%, 2016 4-1 HIZ, DCAF¥—AL DT 74/ bk« 77 RDT
17—/ LRG3 1C Legal & General Investment Management #E23#EH 9% “Future
World Fund” Z£M3 2 L3R LT,

“Future World Fund” %, FTSE All-World ex CW Climate Balanced Factor Index ~
DB E BIET /Ny v T - 77 U RT, FAA U T v 7 AL, A — hR—F L REEE) R
TA=BERAaLIA T v I ATHHELTND,

DC ZAF—LDT 7 H /b« 77 ROTa—2SURANy U7 - 77 0 ROK&EIL 16
fEARYF (2016 -6 ARK) &S THY, $uBIZ LT 2017 1 HICBITT D TEL &
NTW5D,

W, HSBC #1700 DC A % — A Tid, MAEDK 90% (FEFTIL T5%) 73, T 7 /b
b 77 FEBBRLTND ESNTWD,

3.4 BT Pension Scheme (BTPS)

BT Pension Scheme IZHEEKFBESH BT /L —7F & FOEESHBRE A% LT 5
FHEAXF—LTHD, 2016 4 6 A RKOEHEFIL 461 AR KT, MAEE GRIEH &+
ZHAE EET) 1% 30 T4 TH L4, 2001 4F 3 H KLU DB A F— A~OFHIMAFE X
ZAF AN T2,

T =T A NPT, AMTEASHD ESG A VT L —v a Y RDATF 2T
— Ry T ~OE Y A DOFHl%E Z1T > T\ D,

3.5 NEST

NEST (National Employment Savings Trust) |Z H B AR O EHLHFEEHETH 5,
HEAEEEREIL 9.9 A K,

NEST OF 74 bidh & LTUEZ =7y bAY—ROU XA YA b« 77 2 RRBE
ESNTWDH, MMAF ORI D—> & LT NEST Ethical Fund # HE L T\ 5,

8 DC 77 v OBMEFITK 26 (ER F, IR DB 77 (&RE4E 218 AR F:2015 4 12 AR) HH-
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4 h+r4

41 CPPIB

BT HEATIEREZRES (Canada Pension Plan Investment Board : CPPIB) 1. #
Xy ZINEBRLS T X ORG-S EAT AR TH 5,

CPPIB Tit, ESGA v T/ L —va vtz F—U A MIEH LTS,

CPPIB Tl%. ESG 77 7 Z =727 CHE 2= R—2AN BB THZ LT TE 5T,
TV RA MRV EERT ZEICERERTTND, £, 07—V A D
MREIEENRT DT LI, MGEEBEORERICR T T 4 T A Ry Ve 525 ED
BEZINS, U=V A MHREEEAR LV EERFEHIE LTS,

TUF—VRA DT A=A - 2 T ELTIE, ORELE, QA @Kk, O%E
WD 4 ST HH TV D,

LAEAEENCB L TiE, 10 4ELL RIS VIRESR T 2 & KEICHEH T 2 3okt LT,
BIR O & KA T 2 R EOREELE = S~V A M kT 5H, CPPIB
THBEOREZEMBEEFR L LT, HIZKEAB)) X723 6 SNTRELZTEHTHDT
372K, 777477y b e A—F—L L TELELLTERERD Z L2 HIET
ELTW5,

CPPIB NEHET L 7=V AL h&4TH Z LA, Zr— UL tFlo o A= A v
ke 779 74 —20O—FL LT Hermes EOS & A LTV 5,

RFRE L LCIE, [UEZESISZ RO DHEAREFR 7 v —7Th 5 “Aiming for A” &
LT, RFEAMSH - EIRSHEITRRFZRGE O FEBU T T FEOEE LR T 72D DOk
FREZEML TVWD, =7 =Y A NEMBICHETFRELZITH 2 & T, Bfika ok
HHNSORER LGB, 2016 (FIX 7L aT Ut - T4 v FOKERS THRERRIX
JEEIR 2R R TR ST\ D,

BUMATHENEICE LT, == 9 L TR TOBRMEITHEONENRRATHE & 72
S TW5D,

F7-, CPPIB |[ZEHIREICHE LA T v 7 ATHDHE LT, S&P LTVC (EHrMmiE
JERR) 7 v — S EE O E BV AT 5 & LT\ 5,

9 http!//www.cppib.com/en/how-we-invest/sustainable-investing/proxy-voting/
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4.2 bcIMC

TV T 4y vaanryET7MEE~ XY A2 b (British Columbia Investment
Management Corporation : bcIMC) (£, Z#FXD7 V7T v aaar 7 NORKE
J2—IIHEY RV AN P ER BT D70 OIZERAL ST BERI T 2016 4 3 AR
JUE TEMEER R D 84.1% 0 F&7 7 FinbDEFER & TH D,

beIMC 1%, BEEHET 7Va—F5 L LT, QESGA v T 7 Vv—vary, Q77747 « &
—F =7 @IESCHEIOZEEIZENT COEE (Adovocacy) D 3 D%&#BIF T\ 5,

< ESRA>

BcIMC OWNEEH O F 2T 7 7 ¢ @A T, 2011 025 ESG OB [EIZ 7 7~
HAUBNGHNCA T 7L — &N TW5D, 2D ESG 77 7 Z—%FELI-F— - X
T =< A AT 4 r—F—kaglet s X —mIZHU T = 7 VAR, £ 1D
ATRHFE SN TS,

[X# 2-15] ESG KPIs

ENVIRONMENT SOCIAL GOVERNANCE

@ Energy @ Labour Management @ Accounting / Legal

@ Energy Intensity / @ Occupational Health & @ Board Structure
Emissions Reductions Safety @ Executive Compensation

@ Land Management @ Privacy Protection &

@ Renewable Energy Data Security
Employed @ Product Safety

@ Water Risk / Stress @ Stakeholder Relations

HAT : beIMC

T =V A FOFEE LTUT, OFRMETHE, QFEEEE, @a TR — g T
DOxtEE @ORBI~DORES OITHERZZT b TN D

TV ANDTTAFV T 4 L LTE, OKEEE LK, O A, ORKEMEFRIN
BiroinTcnsg,

<TTAR—|K e v—F U >

AVTIANT I Fr—, BEARER, FLEGEE TIAX—F I AT 4T
7 ¥ R~OEEFEIL, FFITIX 20 FA B2 2RO E L 705720, ESG A ¥ = — O
IFEE DR « BICAAROED LTS5 TNDHELTWND,

BEIC X0 RE R G A R OBRICIE, BRI beIMC ORI 2R3 7 5 Hukiitk
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EEVIADZ L EIToTCWD, 12, BOIARF U R« TT70 T 4 A R— b7 4 V)4
TOFAREITRDTWD,

HEASHICH L TR, HEEZ Iy PAV MTDHIIC, b7 rERTESD XS
ESG 7 7 7 Z =DM AAEN TV LMl Z1T 9 & LTWD, o, REY X790
FUADT T T 4 A, AT ITAT VA, BEREICHT AT 7 e —F &I
THLRT 7 La—ROFzy 2 BiHICEENDL T ENRHLELTND,

< AEhEE >

BEEABEREDE 2 FIL, Het, T 2—FT UV V=V AER), HEDO~T—h, S—
NF— o7 7TanRT K, FEHEOHLPIHEIZA T I L—hERbE LT
Do

F£72. beIMC 7T 77 4 AZin 95 L oic, ENS— T —, ST FAAHF— T
NT 47 R—=TV X = TV BIOI T I Y=L Vol AT — 7 R —IZxt LT,
Al a=F—TalERD, U=V A M ETVRRZRB IR L LTV D,
RPN AR, = VX —EEE, KEMH, FEEDRERSEOHIZITY Z &I
FV, AN —vary s aX b ORIETHFRREY v N7 & N OHNRE~OZhHEME R,
DTS & LTS, beIMC Tid, # FHXENOFABIHIZ OV TIE, 2007 F02H T3
X IR BRI AP B OFHI 21T > TE T 5,

<fEFH>
WENCHEFF RS DENER EDHTNRF U REBEZ, 7LV b« URZGHICRA R
Wy e LT,

<PEEHREERTz— >
AR E B — 7 — VB T, 2004 FELIERE T 18 (BT X L&) —
B T7 7 A4 F AL LTHELTWS,

4.3 AIMCo

Alberta Investment Management Corporation (%, 7 /L N\—X D 7 DDEAFEA KL
INBURFSRA T 2 B LS DOEM 21T > T 5,

TS — S INBOFIEAE U — & — > 75l (Climate Leadership Plan) #%KEL. O
2030 FEE TITARKNHED 7 =—AXT U M & 355D 2 /LT RLF—TRE, @
FA VY RO EZFER 100 AT b ACHIR, @A & P EE 2025 4FE TIZ 45%
HIJg, @A—Ry « 7TV T OENEEaI Yy AL FLTNS,
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29 L7eNBU OB & 25215 AIMCo T, BEDRME ) A7 LIEITLIE~DEE 2 HEH
WiicA 7 7 L— b, RIRFBREF~OBITE2 R — b2 REOER, [ELBRETO
PE~DT =D A N OEEEITE Y LA TN D,

AIMCo OAREFER— k7 4 U A TiX, 2010 4F025 2015 FOMIC, =R LXF—HEEE
A11%HEIL BUK & A A29%H 1, 77U — o7 AT AP EZ2 A2T%HI L T\ 5, £z,
LEED % 7-1% BOMA BEST0:5 0 7 ) — LV 38GE A A 7 4 AE LD 92%. P ¥R &
D 55% CTHRAFHF E LT\ 5,

AT TARNT 7 TF v —HETIE, BEZRAFT—HE~OKRE A 2012 F0D 46.5 H 7
TFERIVDE, 440 HHHFH RA~EBINSE TN D,

4.4 OPTrust

F o B ) AREEMEEAEFE (OPTrust) TiX, HEHEHEOFRHEXICESG 7 7 7 ¥
—DBE LT, BERERA & RREITETA RTA L 2EDTND,

ESG 77 7 #—%, EDY R LV Z—NIA 7 hebxbllbil, LE 2T
—arOfETHLHHE LTS, OPTrust Tik, ESG 77 7 # — 71217 THRE 2 =/3—
AMBERAT D Z LI ThRNWELTEY, ESGA YT/ v —vay, 72747 « 4—
F—r 7, iy€~9fyb%ﬁofw5

SEREAE O Y —TF | BE, E=FX VU TIZBWTCESG 77 7 X —%EBETHE LD
2, ¥ 3=V —DOR— 7+ VAOE=HV 7 %17\, ESG BETHENBIOLE
2T —ar, TOMDY ZT ~DT AR—T vy —2ROoREOREZITHI L LTS,

EAEREIRANZ I, e OBEREZIT L TEER ESG U A7 OFMii 2175 2 & LED
LNTEY, N7 7770 RORE, IBOLRORET 2 —7 U V= A LR O AE
OFAE, A F- BV FMpEEITH> E LTS,

REPEDOEBEREICBOTIE, EA~ 31—y —I%6 LEERE RO 582725857 % 5K
HWTNWD, HEREOAREEIL, 47 4 AD 84%, FEMED 89%, HEAEED 84% T
BRRGENEF SN TV D,

2015 F1E, 37 22EHD 167 LI L CHEET 7=V A MEELTNWD, =7 —
DAL NDOT =< DRIT, BEHTNNT A 51%, FEISRM 16%, BRETEYE 11%, E Y%
AMEE 8%, AME 7%, thE « BREEA N R 6%, AREE 2% LRI N TN D,

RIRHEATRE L, B4 o [E D 1,989 DREITIIT 5 28,337 DEFRITK L TITV, fRE MR
WP B R RIT 11.7% & ST b,

10 HFFOPEEENTT DI AT F Y T ¢ FREHER
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45 OTPP

o2 ) AN EFE4L TS (Ontario Teachers’ Pension Plan : OTPP) 1%, A4 % U A
INODEEZxISRE LIZEE&EEETH D,

ESG 77 7 ¥ —3E YV ¥ — 2 LFELEIED LV V2T — g NGB LY 5 2 5 Al ReEMEN
HHHLOELTEY, ESGA VT Lb—varbtm P —U A MIEILTND,

OTPP TiZ, 30 HA4ZHZ HDMAEZDOERITHE~AZ THHE LT, ESGEZX—R L L7=#&
BRI TRV E LTS, T =Y A MNIFERI LD LR TEBRNTH D
EH LTS,

KBEEBHREIZONWTH, EZ=R—ANLORITIERL, =P =Y A b e
J—r s TRNAF—~OERELZRINL TN D,
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5 A—R+SVTF7/ Za—V—5VF

51 R—N\—=7Zax—23> (F—A+3YU7)

BREINADFIELE THHIA—A N TV T DA—/—T =ax—3 3 %, 2016 4 6 H
KEAE 2.1 K5 Fv (9 168 JKM) OEEKE RS, ZEEEHER BV TRERF
(FEigoTWD, A=A R T U T DA—IN—FT = a2 —3 3 ORETHEEHFS (DC)
ThDOM, MAFITEERGOR O TMAKES LRI TE HHE L 72> TN D,

Responsible Investment Association Australasia (RIAA)D L7R— k 1z XX, EAL
10 to 5> H D 9 thaEde 71 OEM AN EED PRIICES 2L TRV | 71 tEOEE PE
i (AUM) 139,675 (B52 KAV TC, A—A N7 U 7 OEASA-OREEENZ &S D 712%%
HOTWDEENTWND,

PRI DEXAEN LT LY ESG A T 7 L—3 g OFEERE TIZAR WA, RIAA OFHET
1%.5,816 (E5: RV OE PEE M E 2 £ 15 OB PEE F SN ey 72 ESG A 7 7 L —
a VEIE RISV RE T Ve —F @A L TnbH E IR TWD,

Flo, 3407y b A—FT = PRIWCEALTEY, ZNBIEEN 50 DA—/—7
7 ¥ ROK) 50%% 5 5,229 E5 NV OEEEMZEAZFFOL STV 5,

(K% 2-16] A—A FZ7 VT2 2 ETHEER KR

2013 2014 2015 vs 2014 vs 2013
Screening (including neg.atwe, positive, best-in—class 18017 21375 24,724 15.7% 37.9%
and norms based screening)
Sustainable themed investing 6,055 8,094 23,063 184.9% 280.9%
Impact / community investing 1518 2,143 3,720 73.6% 145.1%
<Core Responsible Total> 25,590 31,611 51,508 62.9% 101.3%
<Broad Resp.onS|bIe Total> _ 597,852 581,630 —2.7% _
ESG Integration
& Total Resposible Investment> - 629,463 633,210 0.6% -

H{FT : Responsible Investment Benchmark Report 2016 Australia & 2015 Australia

RIAA Tix, ESG A 7 7 L—v a VPN OBLRERIEE a7 HTRE] AT
WH, a7 EAERE OE EE R IL 2014 4R 316 {858 LD 2015 4F1% 515 52 R
JL~b B5%HINN, 2 AERITIHEH L o7 & LTV B, a7 BEHE OB pEE 7% & O
D EEGLTWDH DI, 24T 3.81% (60.5(E5 K1=230.6 85 NL) LoV 2T

11 Responsible Investment Benchmark Report 2016 Australia
122016 £F 10 ORI RTIE 72 £
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FIN e TG Lo TN D,

2014 TN S 17z FutureSuper | “Fossil Fuel Free Superannuation” % #§1F, b4
PREM SN A BB A BN SBI LT A— =T max— g b o TS, 7=,
FutureSuper I%, K[E?D ESG HEKRERHTHLHT b - ¥4 4/ (Etho Capital) &3k
[l L C [Global Sustainability Leadership Index] #Bi¥ L T\ < E%FEL TS,

5.2 NZSuper (=a—o—35 2 FK)

New Zealand Superannuation Fund (NZ Super) X, —=a2—Y—7 > ROAWFELIL
&Thd,

NZ Super TlZ, 2016 FFICKRBEEBEIE 2 HE LTz, W—AR2 7y 7V b OEIE,
ST = =V A R U LWREDARTF 2 =7 4 OERR LD 4 DOFRIENE 72D |
A= 7+ VARKIZEAT DL LTW5D,

SMEABERNE O T 7 0 —F ORI HT- > Tik, AP4 £ PGGM ofhd 7 v — )L 7 B
U= =R TNDELTND,

2017 = HITRBEHEH & LALARELY P —T OWFIZHONT, B—FRr « Ty h TV
N OHESFEEEZ AT L TN & LT,

NZ Super Ti&, T X TOLARBEELRESRNOITT T LV IBZHITLE BV
LTHEY, fbaBE) =7 L =R EOHIRIL, ==YV A v M EREET L
~ORFEPNE DAL, @) A7 REOERERINELZBLTITH L LTNWD,

RFEPEHEIT, BREAR— b 7+ U A ORIl EERER LTI 16%I2E EED2—T 4 VT
14 (8%). FH (6%), =FNAF— (T%) O 3¥FET83% (=—T 1 VT 1 :41%, FHh :
26%, TALF—1:16%) & HDTWDH, ERNTOMEBIHEZIZI T 2 EZRITRE WD,
PR ERE L= R—=ZANDAT LI B HITLEHRNE LTV,

T, ANV TT 4T 2R ZFRAXPRNE, T AT F— A= g T
AT TARNT I F v OB TOH LWREESEZEL T E LTV,
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(X% 2-17]

Governance, Policy

NZA—=R—DEMFE T L —LT—7

Mandate, Beliefs, Values, Philosophy

and Strategy
Integration Ownership Disclosure Best Practice and Communication
Work streams (Company Reporting) Collaboration
P1 P2 P3 P4dand5 P6
Standards and UNPRI (Principles 1-6)
Benchmarks UN Global Compact (all principles as they are issue specific)
Other good practice standards e.g. ICGN
eIntegrateESG eStewardship over *ESG Reporting eParticipation in *Public reporting of
factors into the Risk investment standards for Forums and working Rl activityand
Allocation Process portfolios companies groups benchmarking
(RAP) eDirect and eCarbon Disclosure *Engagement with eInternal reporting
o eIntegrate RI collaborative Project regulators and *Stakeholder
aaiiicend guidelines for engagements with *Encourage good advisors engagement
Procedures (examples) opportunities and companies practice reporting by «Collaboration with
asset classes *NZ & Global NZ companies CFls and global peers
ePositive Investment Corporate
sIntegrate ESG into Governance & Voting
Manager selection, guidelines
monitoring & *Portfolio
conviction, and Monitoring

direct investment
due diligence

*Apply exclusions

AT : NZSUPERFUND

(K% 2-18] 7/7 47 - A—F—vovTOTrr—T%

Portfolio Monitoring
by External Service Provider or
UNPRI Clealinghouse initiative

Portofolio Monitoring
& Analysis

Focus Stocks Identified
Breach of international
Standards or high ESG risk

Monitor for
reccurrence

Issue not a priority
or is resolved

Detailed Analysis
to prepare Engagement
plan with focus companies

Engagement
Contact with companies
(collectively or direct)

Unsatisfactory
response

Satisfactory
response

Monitor Progress
on actions

On-going Shareholder
engagement : correspondence,
meetings; voting

1-2 Years

Unsatisfactory Actions
progress made Implemented

Unsatisfactory
response

Monitor or Exclude
from portfolio

Guardians' assess progress and
determine future shareholder
action including Exclusion holdings

HIFT : NZ Super L 0 & =7 77 U RAE M EFREIER
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6 FAUAN

6.1 CalSTRS

(D Public Equity Sustainable Investment Program

2007 4212 500 H 7 VTR S, AT T I NEE~OERLFEF IO L ) X —
YEDIETN R NLTA ) D~ T — % AGF Investments America & Generation
Investment Manegement @ 2 #LiZxf L CTH 2T\ 5, 2016 4F 6 H KBITEDF% F 1L 827.8
B RV (AGF : 243.5 5/ K/L, Generation : 584.3 |57 R/V) &72->T\5%,

RERDORF~v—r LR Y #— 21X AGF 23A0.90%, Generation 23+5.25% & 72
STWVD, 2L, 29 Lievx =Y ¥ —OfHlilIMBEH R Fv—7 L OxtHITE
SHhnbar s hapuTng,

@ Private Equity Clean Technology and Energy Program

2005 EICBHEG S 4L, 77 v R B OBEN 9 o, HFEEEN 45, AFFT692.7H T R
NOEEZA Iy b LTS, 2016 4F 6 HROKHEIL 503 H T /LT NFRIFAAT T b
77 R 80%, NUFr— - Fy B A 20%, WEEEYTIFI A2y T (Tr v
R) 25 87%. H[FFE BT 13%,

A=t 7% U A D 85%ITAMMEHEURTORE T, MRNICEHEE N TH -T2 & bdH Y,
NI d =~ VRIS MOGHES T AR 7 ) — s X — T X =T
SREH% L EEN/ RO TR Eba Ay FERT5,

2016 4= 5 HEES CTOE FEARRMEHE (Multiple of Investment Capital : MOIC) % 0.82
5T 2015 4 6 H D 0.89 {7 LK T, FUMMEO TH&IE, 7 ) —r 2 F P — T ¥ —
ZHRHT 4 TN TN D,

@ Real Estate Sustainable Return Program

CalSTRS Tid, 2003 FEICETOARBERED L L= THT Y MREY R —V v —
WZxF L C, HERE - TR 2& 212 “Conservation/Sustainability Assessment” % & ¢¢
LT RL TS,

CalSTRS % 2005 412 K [E 5% #)T (Environmental Protection Agency : EPA) @
Energy Star 711 75 JMZB . 82%0 CalSTRS 8L/ SL— b « 74 72 hCIRET 5 4
7 4 AT AL 26%I25- 2 DL DRIEEF TN D,

KEZV—r T 0 7% (US. Green Building Council : USGBC) @ LEED
(Leadership in Energy & Environmental Design) F8FEE /L DT, 2014 FFE D 72%
M5 55% L FRSTNDD, MIFOANE X EFMZREICL D LOT, HEENE T I
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IX LEED OBGE G L e> TS RilL & S Tn5d,

@ Fixed Income Green Program

CalSTRS ® 7'V — Ry REEFEEIL. 2016 426 A KT 296.9 7 KL &/roTnd,
ERBICIZ h I X BB ED 7 ) — 2 ABS 28 22.38% LIk KDY = A b &lgo TN D,

7 )= ARy ROFEEITIZIAS TWRWR, AY — Ry 7 ANRFLT Lo AT T 711
FRIZBEEZIT> TN D,

(X 2-19] 7V —r ARy ROEAERR

Percent of
Issuer Year Issued Green Bond Use of Proceeds
Portfolio
Export-Import Bank of Korea 2013 & 2016 10.10% Renewable energy projects
Solar Star Funding 2013 1.68% Solar generating facilities financing
European Bank for Reconstruction Enelrgy efficiency, (I:Iean energy, yvater management,
and Development 2013 2.69%| environmental services and public transport, waste
management
Regency Centers 2014 1.68% Eligible green projects
Vornado Realty Trust 2014 1.68% Eligible green projects
NRG Yield, Inc. 2014 0.13% Renewable energy projects
Nordic Investment Bank 2014 2.14% Environmentally sustainable projects
KFW 2014 & 2015 5.73% Renewable energy projects
European Investment Bank 2014 & 2016 5.05%  Renewable energy and energy efficiency
African Development Bank 2015 1.52% Climate change adaption and mitigation
International Finance Corporation 2015 & 2016 2.86% :?;::Vea—bslfnae:te;i}:jyeizzrig: de:\t:ll:;i; ir;init?:sl’
Bank of America 2015 2.36% Renewable and energy efficiency projects
Export Development Canada 2015 2.02% Climate change mitigation
Toyota Motor Corporation 2015 & 2016 22.38% Financing hybrid/electric vehicles
Swedish Export Credit 2015 3379% Transition to low—carbon and climate resilient
growth
lan:jrB:::roa;::nrlk(x;rze;c;:skgructlon 2015 11.79% Mitigation of climate change and/or adaption
Terraform Power Operating 2015 0.25% Renewable energy projects
Electricite De France 2015 1.01% Renewable power generation projects
Sumitomo Mitsui Banking 2015 168% Renewa.blle energy, energy efficiency and resource
productivity
Nacional Financiera SNC 2015 1.68% Renewable energy
Southern Power Company 2015 404% Renewable energy generation projects
ING Bank 2015 101% Renewable energy, green bu.ilc?iings, public transport,
waste, water and energy efficiency
Morgan Stanley 2015 1.35% Renewable energy and energy efficiency projects
Apple 2016 404% Environmentally sustainable projects
Georgia Power 2016 1.35% Renewable energy generation projects
Hyundai Capital Services 2016 2.36% Financing hybrid/electric vehicles
Kommuninvest 2016 1.35% Climate mitigation and adaption
Nederlandse Waterschapsbank 2016 1.68% Climate mitigation and adaption, biodiversity
Westar Energy 2016 1.01% Renewable energy projects

P © CalSTRS Green Initiative Task Force 2016 Annual Report
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[ 2-20] 7V —r ARy ROEEHR

CalSTRS Green Bond Holdings

350,000,000 -
300,000,000 - $264,000,000
250,000,000 -
200,000,000 -
150,000,000 -
100,000,000 -
50,000,000 - $25,000,000

$296,900,000

$98,000,000

0 T T T
2013 2014 2015 2016

i : CalSTRS Green Initiative Task Force 2016 Annual Report

® Inflation Sensitive (Infrastructure)
AT ITEED L LT, ZV—r AT T~DEELIT->TWD,

(K3 2-21] 77U —r « £ 7 TG

Approximate

Investment Name In\\/(:satrmfnt i?;/lisetment Investment Description
(in Millions)
Aela Energia 2013 $3.6 Wind power in Chile
Atlantic Energia Renovaveis 2013 $22.4 Wind and hydro power in Brazil
Eneo 2014 $15 Power .gerTeraTcion (includes ~79% hydro) and
transmission in Cameroon
Zuma 2014 $2.9 Wind power in Mexico
Ostro 2014 $11.3 Wind power in India
Lekela Power 2015 $3.2 Wind and solar power in Africa
McEwan Power 2013 $17.9 Solar power in the UK.
SunEdison Reserve 2010 $10.6 Solar power in Europe and North America
Renovalia Reserve 2011 $20.6 Wind power in Europe and Mexico
Dublin Waste—to—Energy 2014 $13.1 Waste—to—Energy in Ireland under construction
Kingfisher Wind 2015 $5.4/Wind power in Oklahoma
FR Warehouse Holdings 2015 $1.3 Renewable power in United States
La Bufa Wind 2015 $2.1 Wind power in Mexico
Mariah North Wind 2016 $1.8 Wind power in Texas
Acciona Energia International 2014 $2.1 Renewa'ble power in North America, Europe and
Australia
X-ELIO 2015 $9.7 Solar power Europe, South America and Asia
Long Beach Courthouse 2010 $9.2 LEED Gold—certified courthouse in California
Montreal University LEED Gold—certified healthcare research facility
Hospital Research Centre 2010 ez in Canada
Total Investment $1449

P © CalSTRS Green Initiative Task Force 2016 Annual Report
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®  ERIHETEE

[5% 2-22] CalSTRS D FEsitEl TR

FRHA~DOFRFIRI(20165F4-6 ) 40% Rt =
0 5,000 10,000 15,000 | 359 W —o— Directors
Directors 10,427 30% - Auditor
Ratification
0y -
Auditor Ratification 25% ‘~~‘ - aA= Compensatio
& For 20% - -'*\ n Plans
Compensation Plans N4 Sav-On-p
OAgainst 15% - > Say-On-Pay
Say-On-Pay 1,481 Q
362 10% - 0 —{J=Shareholder
Shareholder g 330 O Proposals
Proposals 149 5%
O~ Mergers
Mergers 23 0% +—O— T —QO— )
4Q12 4Q13 4Q14 4Q15 4Q16

HIFT © CalSTRS & W ey =7 7T AW JeHSEERK

©  EERS

CalSTRS Ti&, 2000 4 6 A7 2tha Xy TF~—0 « £ T v 7 A0 D EERIL,
2009 4 6 AIZBEERRINE LT D, 2013 4F 4 AIZHFE DRI EEE BEERRIMNT, 2016 4
2 AIKEREHR B2 R RN L LT D,

CalSTRS TITHEMRI DR T 3 —< L A~DEEENFE L TEY, 2016 4 6 HETD
RECTALY%DF G- L ST 5,

[} 2-23] #&ERILDO =2 2

2014 2015 2016 Cumulative
U.S. Equity 0.18% A0.04% A043% A1.58%
Non-U.S. Equity A049% A041% A0.76% A456%
Fixed Income A0.01% 0.00% A0.02% A0.06%
Total Fund A0.03% A0.12% A041% A1.94%

HIFT © CalSTRS & W ey =7 7T AW JeHSEERK

BRI HE S < BB BRS

CalSTRS 134 U 7+ V=T INDINETA—=Z | A T U BEEREESORENREEL b T
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W5,

A2 —Z EEOFERIMNT 2016 4 12 HBIE 10 t (TEMEZE 4+, ~L—37 3 4,
AV R2%, A= 140, LE2—ZEEPOREN 10+E, =XV 7R 124h &
SNTND, AREEL =2V 7adRIiC, & LEE, IR, ~F 2 04108 R
SNTW5,

A 7 RO ERIMNT 12 4L (PE S L, A R 3#h, @E 24, vL—v 7 240,
LE2—%EHn 11 4k, TE=X U 7R 15t snTnbd, AAREHEIT, LEa—
ST B ARSI, BE=& U 7RI FHOL TN RO TWS, =ZE(LFIE 2016
HIZE=F ) U ITRBPBITTR TS,

AV 7 x =T ML 2015 - 9 AICAHRBEBE~ORE 2281 L7729, CalSTRS iX
2016 4 2 HIZKEMRE 5 tha &R & Lz, KESORZEIZ OV TIE 2017 4 4 H 12k
SkIGe e T HREARET D HEHE STV D,

6.2 New York State and Local Retirement System(NYSLRS)

NYSLRS Tid 2009 27 ) —VIRKRE 70 77 LadE L, 2 TOEEY 7 Rk
FHEREIC T 4 — I A LT EWIE~D 5 fE AV DOEREEZ Iy F AL LTS, 2015
12 ABETIEaI v AV FOEFAIT 508 RL~LikLTWVW5,

2015 A=V Rv oy 7 A - TRy bRV A b (GSAM) ZHkg/ S— hF— &
L. FTSE 7 »-&/L 1000 GSAM Risk Aware Low Emmision Index Z % L. 2016 4 1
RICHA T v 7 A2 20 FLVOFEEIT-> TV 5,

Flo, AT FEU T 4 EREEEC T +— A A L7z FTSE Environmental Technology
50 1 7 v 7 AT 96 NLVAEHNLTND,

LEBEBT L F—D A b >

BIRT 2L —RHE2 5 1 (Alliant Energy. Denbury Resources. Martin Marietta
Materials, Vulcan Materials, Wisconsin Energy) &. 2050 4% CTIZREHEHE%A 80%
HI S 2 & W) BEE T 2720 DAT v 7@l Lo LA — FOERTEET 57 &
LT3,

58



6.3 North Carolina Department of State Treasurer

S —AJ1a 7 A FITIE, INABEF4ThH S TSERS13E LGERSH4O & pEEH X, M
%5 (North Carolina Department of State Treasurer) O —#EfHT&H 5 Investment
Management Division (IMD) 73T TCW\5,

J—AHna 7 A FMNTiE, 2015~2016 4 Investment Management Division (IMD)
Ea—Rb—h e DRF A ZZ T EPLICRHIRATF 2V =Ry 7 - R —
Z a4 % Long Term Stewardship Research Project 233 &4, 2016 4 9 HIZ
Investment Long-term Stewardship Policy 23AF I LTV 5,

Long Term Stewardship Research Project ® 7 = — X1, LA FD 5 SOERNIEZ D
ZEIZTA—IALILE LTINS,

TBEDOMBE /T r—< AZHKT S ESGi#EIX, b LH D &, e

E O ESG i NEEY T A D OITREERIGIZ & > CRIED 2

ESG # % —7%w h& LIeED/INT 4 —~< L AX?

ESG #&ET 5213, R—b75VFADOET YA K VAT EEMTDHZ LICE
DL HWELEMN?

ORI E F I ESG #EIZ ED X HITxHE L T 7 ?

FHEOXER L INT-DIF 61 OXRANBEFESE. 14 O (Endowments). 5 DD ¥4
(Foundations)., 11 Y 7 Uy « W)L A « T7 2 RTINS,

(X% 2-24] HTEFZ A THIESGT 7T 1 B 7T 4 15

Active WIP Inactive Sample Size
US Public Pensions 15% 26% 59% 61
Endowments 53% 0% 47% 14
Foundations 80% 0% 20% 5
Sovereign Wealth Fund 15% 26% 59% 11

H{FT : North Carolina Department of State Treasurer

M (Endowments) @ ESG 727 7 ¢ 7 11X, Active & Inactive ~& Blliv7=23, b
ARBLOTE RN 2 T L TV D INENOZENKY T, %4 (Foundations) X1 > /37 K
BE~DFRMRHHNDH E LTINS,

XIS & 7p o T2 61 DKAEEF4 (Public Pension) (23T ESG {E#EINT 77 4

13 Teachers’ and State Employees’ Retirement System
14 Local Governmental Employees’ Retirement System
15 WIP : Work In Progress
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76 AT 1B%ICHT- D 9 e L STV D,

(K% 2-25] KENEEH4D ESG HitEH

Public Pension Impetus Comment

Pacific A Board, CEO & CIO Early mover, before 2005

Pacific B Treasurer Early mover, before 2005

Northeast A Legislature it:et:::)nr;/nt;ej::izriz:r;ts allow consideration of ESG factors in

Southeast Senior management Well established corporate governance program

Northeast B Senior management, Shift to alternative investments and response to activist fossil
divestment push fuel divestment push targeting legislature

Northeast C Senior leadership Focus on climate change & shareholder activism

Northeast D Senior management Shift.to .private investments, complemented by legislative and

activist interest.
Pacific C Board & senior management Views climate change as risk to portfolio
Midwest Board, CIO Well established corporate governance program

H{FT : North Carolina Department of State Treasurer

AREABEFEPOBESNDNE LT, ORBEEFOER. ORERSN LY b=y
—YAr b, @2AFR (Holistic) 7 7'r—F, @Y A7 & LTORUELH), ®ESG T 7 7
4 BT D5 ONMEFETIIIY EFbinTnd,

O EEELRDOEFR (Defining investment beliefs)

BET 7T LORIZESG 77/ T A ET 4B EDI DT 4y NEEDLIDNERDDIT
ITBREEROEBRNEETHY, REESFE/EEIN TV WE ESG T /7T 487 «
DRI D FIAR TN & OFE AR SN TV D,

BERIN LY b= —2 A~ (Engagement over Divestment)

TIT 4 T iED% L TR, HERI LY B ESG FREICOWTOZ U =Y AV b
DIEIBA LRI FDOHHLHEDEEZEZLNTWD, £ X7 FDOHDHZUF—T AL |
IFREE & AT D720 NI ETIXa 7R L— 3 10, KBRS Clakk
FRECEHLAHY, 2=V A« = RASHA~DT U N =R b B DD,
2Ky 7 1m—F (Holistic approach)

PgES REE, a—FRL—h s INRNFURAROEERA S v 71X, ZhEh e 55T
ZE-TEY, ESG E~ORBEL L bEkAx THhH-H, B2 a—FT 1 x— kL
7 7 —FRRbNR N ENRITENE LTS,

AT A=Fr Fa—N AT ANT Y FEEORERIMNT, REPMER LOEFICLL2HDTH

5728, NCDST DL AR—FTiE, ESGT 7T 4 7 LiF STV,
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@ VY27 L LToO%AFEZAS (Climate Change as Risk)
2TOESG 777 4 7B LUORETOEETIE, [UEE#Z2EER—F7 4 U4 ~D
VAT ELTHMLTWDID, AT 7T 4 77 BEETITY AT LR LTWRNEL
T3,

® ESG 777 1t ¢ (ESG Activity)
Ty T 4RI, NEER - AMTER R JEIRENEE E O RE R E ESG T
JT 4T 4 EORIZHBIZR LN TWRWA, BIEEIZOWTIIRTE 5 N+
ESG IZ7 77 4 7 ThHT-O0MEANRALND E LTS, £-, FTET 28R
REROENT Y —2 « 27—V THDENEIME ESG T 7T 4 BT 4 LITIEEWF
BN ROLND & LTS,
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FE3E J)—2KRUER

1 JY—rRy Fiits

(7)) =Ry RIZERTSN GIRBRCERE T r V=7 hOG@EHRET D720
IZFITSNDIESR] 1& SN TWD,

7Y — R v R 2007 BN EE ST (EIB) 2A— T 5 4%, 2008 FIZH:
REITNAT = —FT v« 7 a—FJ#T 6 FELZFITLEONHREE SLTWD, Z0%D
7V =R ROFITIRIL AAA OfE AT 2 RS ERER 2 Tl & 22 o> T2 23, 2013
BT VT4 T 7V anonNry 47 -T2 o REERWEE., 77 0 AE
77 (EDF) X° Vasakronan AB2& W\ o 72 R FEIE N7 E~EFRITHENRE RN Y | 2014
EOFITREIG~ L DTN > TN D,

2016 FFIZA D EHEORBITENRITT D57V — ARy RPRAMLIEZ En, 7 —r
RN ROFITHEITKELRMMOZ BETW5, TETIE, 2015 4 12 HiZhRgi7ThH LT
EARERITN 7V — Ry RIZxt 3504 R4 v ED TUR, #1702 —7 4 U7+«
EENMHRNTZ Y — Ry FEFITLTN D,

AAROFITHRE LTI, BARBOREERIT, =IHEARIT. =2 UF 70 vy -
TN—T B OIIZEIi e N7 Y — Ry REFITIL TN D,

(K& 3-1]1 7'V —r Ry ROEERIFHITHE & FBITREHERS

vz A = 90,000 - P
BERFEITER FATERHERS (USS BLN)
80,000 -
CANADIAN
AUSTRALIAN on ARt 70,000 1
YEN
BRITISH  DOLLAR OTHERS 0.4%
POUND 2.3% 4.9% 60,000 4
3.1% _\
SWEDISH 50,000 + u PEFTAR
KRONA
6.1% 40,000 4 mBR<hE
US DOLLAR
32.9% 30,000 -
CHINA
RENMINBI 20,000
16.8%
10,000 -
0 4
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

HIFT : Bloomberg X V4L =7 7T AR ER

1ERERT [V — R Rl
2 2 —F 0O AP FELEEMNT S AP1~AP4 @ 4 >DEHSH N LFFTE T 2 REFESHT
3 LI Z BEIEHIIVESAATRICB W T ABS DIFRET/ U — Ry REFITFTLTWD
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(K& 3-2] 7'V —2 ARy ROFEITHEE * EARITHR

TR Ticker HEHB RKFILVHBERE £

FR O 1% & SR 1T EIB 28 16,421,112,940 Supranational Bank
RV EERERMAE KFW 10 10,655,600,000 Special Purpose Banks
L ARERRT SHANPU 3 7,587,360,000 Commer Banks Non-US
BLEERIT INDUBK 3 7,414,080,000 Commer Banks Non-US
5 ER1T IBRD 106 6,124,385,501 Supranational Bank
TS5REH EDF 3 5,081,877,000 Electric—Generation
REERIT BOCOM 2 4,357,350,000 Commer Banks Non-US
AXN)LRE—5 IBESM 4 3,759,302,000 Electric—Integrated
hEERIT BCHINA 6 3,528,823,500 Commer Banks Non-US
T SO 7 3,469,617,000 Electric-Integrated

I o— ENGIFP 2 3,427,375,000 Electric-Integrated
FSUFKEEREEMAE | NEDWBK 3 3,041,835,000 Special Purpose Banks
THRYLR—ILT 42T TENN 5 2,801,100,000 Electric—Transmission
EfREr ot IFC 49 2,293,631,252| Supranational Bank

L FRI% & ER1T NIB 12 2,245,112,100 Supranational Bank
NRW Bank NRWBK 4 2,034,182,500 Special Purpose Banks
Mexico City Airport Trust MEXCAT 2 2,000,000,000 Airport Develop/Maint
T TERFERIT ASIA 14 1,922,384,219 Supranational Bank
=A_RA)L-A% LT ULFP 4 1,780,811,500 REITS-Diversified

NV FT-FA) S BAC 3 1,600,000,000 Diversified Banking Inst
7y AAPL 1 1,500,000,000 Computers

FEEXRE! CHGRID 2 1,483,860,000 Electric-Distribution
INGERTT INTNED 3 1,394,840,000 Commer Banks Non-US
JLT4F7451)a)LCIB ACAFP 48 1,375,728,015 Diversified Banking Inst
Frph 18 LR R 2R AT EBRD 31 1,338,411,611 Supranational Bank

HIFT : Bloomberg L W H4:2 =7 77 U REWFIEHEAEVERK

2016 4F 12 HRD 7'V — R v RFITHEERO b v TIIRNRERIT (EIB) T, % 2 (i
FA Y OBIRBARIEITTH D R VEBEEREAE (KFW) 2850 THD28, 5 3L L5
4 AT E O FESRIT Th 2 I ARIE AT & BEERIT A - T D,

FHEEANTIET T RAEN, A~V Fe—F (RAXA2), B (TAV), =¥
— (ZFVR), TR M= NANT T (ATH) I, EBNROZ—T 4 VT £ —
WENRZVR, Ty TNVOLFTSE 21BN TVND,

R REIT D7 =oAL« @ Z LaReAxyv a7 ¢ FHEE#AER 95 SPC ThD
Mexico City Airport Trust 72 &% EAZ 25 FITIRICA @R TIEY | 7 — 2R ROFELT
RIXZHRIL L CTE T D,

Fro. HEBEAORITEROZ 1L, FHEEBEETTOZ Y =Ry FOREITHREZ N
ELFHE oo TV D,

4 EBRFEEEES AR 2016 4 12 A KER
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FEOFITIRO I IANRITTE T TOIITE 2o T D03, FEERIT & ERERITIX
K RVBIR2—a@lTTOZ Y =Ry ROFITHIT-> TV D,

2016 FFOBERITO 7 U — Ry REITHEIZ. OARITL, @K Fv, @2—rdET,
2015 R TITAARM LV DR T FATHRENN DT 1AER T, W@ERIFHITKRE OHF 3
Mi~EBFEELTWD, F2, 2016 FROEBETII My I Tholca—mZWfilii L, KR
NDNEERIZFATREAD kv 7 &7 o TWN D,

[ 3-3] 7'V — Ry RoER SFATRERER L DAL

2014 R 20165 R
Others P
NO 7.6%  p MX 0.8%
A 2.2% ' 0.6% 1.6% /_
NL \ NO
2.6%
3.1% 1.6% Others

\ SE \ 11.6%

o 4.3%

HIAT : Bloomberg X V4L =7 7T AR ER

7V — VR ROFITREEBITEROFBERNCA S & EEEEN 4 50 1 25D by
T Lo TVWDN, PEPE 2MUCAF L AT 77 A, RAY TRAVA, AT UK,
ATz —T UDIRE IR > TS,

WIHNZBWT T U — 2Ry RORITEHES L CE 2 EBEREO 7 = 4 MEI2014FKIIX
PPl EAE DTV, 2016 FRITIZ 4 5D 1 ~EKTFLTEY . HEOFITEZER
e LThH, BITHEOZHFIENEALTETNWD Z EnEbD,

) =Ry REMEORITIINEE R ST ieno 208, 2016 4 12 HIZH—F 2 R
Efff L LTI ERD 7 — AR R 625 T, 2017 FFIZIZT7 7 A, TAYV=UT, A
U2 —F VEDELA TH ) — Ry FEEORITHEN RSN TV,

7V =R RORITEZ FATRIZ BT D80 1A D & 3530 1 5% Aaa, 347D 2
NS (Baa3 LLE) & 720 T\ 5, [EFEHEBISCBUNRBATESR T 72 &5 & DFEATH
BN LB T ) — R RO T AKEILE D, FBITEROZARLOFE LT Aaa D
NS DT = A FNBHIZTEHE > TE TN D,

5 SNAT : Supranational ([EBERY)

6 — o ECHEm 750 H T —1, FIZE 0 0.5%, fEiE : 2021/12/20, FEITA T L K : Mid Swap+48bp,
ISIN : XS1536786939

7 Moody’s DA A EH . S&P HOMAFTHAERIC K E RZE R TN
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B fF 2 B L TR WY 2016 AEoR TIE 3 B A2 B 2 7228, HIEORITIRN 7Y — 2R
v Na NRTTEE T TRITT 2541215, Moody's ZEFCK DR ATHERI 2 DR A 2 US4 B 1817
MEENZ L HEEL TN D,

PG AT DFATIEN D D7) — R ROFITE 2014 ELIED 720023 5 6 7LD
NTWb, 70 =Ry RIZYWIOFITERNME F 0380 T O EEEE 2 Pl b 7e o T
Wl bbb, WERDOEMY X7 ~OEMITED > T2h FITIERO SR EA T Z
LIHWT 74V FORELROND K HIZR>TETND,

ANRA L OFET XN =S4T RN T T, 2014 9 HIZF24ED Abengoa
Greenfield SA #F{TAL LT, 2—nFETSEARRNALETID 2 ARKD T ) — Ry RE3
1T GEITHE AT, Moody’s : B2, S&P : B) L7223, 2015 4 11 AICHHOHEZ T A
B NRAE LT 2 2T EEE PO OGEREFHREICAD, 7V =Ry NIET 7+
L LTWAB,

MIRMCREF L L TCOBEND BAUE, @FOERE 7Y - Ry R OME—DZER T,
ZOEEMBERTHY, 7V =Ry BHMoOmEHE OMERRICTSERNAEIC X 5 B4
O, FBITERDOEH OB LYy FiiGORWEIIZ L D AT Ly RO, 1T
KOT 7 H N M) ZAZEZELEINTND Z EITEWVIRN I EITITEENLETH D,

[ 3-4] 27U — R O34T Moody’s #ABIFEATAERE R F D ZEAE

20144E K 20165 K

B NA.
12% 20.5%

s

0.9% -
A B
7.0% 2.5%
Aa
Aa o‘f;/ 8.2%
9%

HIFAT : Bloomberg X V4L =7 7T A IFFEHAEER

N.A.
30.2%

7V = Ry ROFITHEE®EE D L, KNLvEa—a T _XvFv—2 « A X
ERFEILD 5 B AL EORITOMISOE R b, ARGTETTS Ry RS R, T & Bt
EHRAT, ASTBERATAK RAVHAEL 20 {5 VLI B RIS 2 3206 L T\ 57238, 1 $6T 10
BRAVUEOBRENAONDDIE, KL, 2—m, "R ARIXO 4 @ELET LR

8 ZHIE 265 @ H—u, FIF : 55%, fEiE : 2019/10/1, ISIN : XS1113021031
9 HMm 300 B K K, FI#E @ 6.5%, fEi : 2019/10/1, ISIN : USE00020AA01
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STWA,

7' ) — R RIS BLER R CORBEEME S 2V, Ok RAHE 5 B RALLEDRIT
FRONTELT, K FAHE 1E RAREOBHE TORITHELU,

K RVEECCHE 1 & RARIEORITENBN L W OIX, KB EDY —F— 7 «
(2016 4F 11 AICKBRHBE A —H —DT 2 TE—F —XNEIL) 23, /N THiRsd T
2 DT Y —VARY RERBEL TN EHRELTWD,

7V — R ROFBITHERIL 5 FELLT CORITNRITHERSHE TR E B2, —RoE
FIDHORFEL Lo TND, BEHERPRESNTVDLIZEEHY ., 4% b RITHERIX
— R DES: & DI TITORED LR L AEENITEN b D LB X HLD,

[5% 8-5] 2K N/VHRBRA TR i AU $E AR 2K
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®mEUR
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HFT : Bloomberg & W #4:0 =7 77 BB W FHEETERR
(X% 3-6] FATHRR - FEATHRE FEA TRRE R LL
HITHER RiTHEE
KAE N

2F-3FLTF
17.0%

3F-AFLUT

TE-10EUTF 5.5%

22.6%

HIFT : Bloomberg £ W &L =7 77 RS WIS ER
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[X15% 3-7]

2016 FEZRITINT=FR TV —V R R

AT Ticker | FIE @A BE i %478 MEa—LE ﬁgﬁ@” g;ﬁﬁ@ EIE ] ISIN
SHANGHAI PUDONG DEV BANK SHANPU 2950 @ 2019/01/29 CNY 20,000,000,000 (2016/01/29 BULLET - - CN Banks CND100009FS9
INDUSTRIAL BANK CO LTD INDUBK 3.200 @ 2019/07/18 CNY 20,000,000,000 2016/07/18 BULLET - - CN Banks CND100009ZHO
INDUSTRIAL BANK CO LTD INDUBK 3.400 2021/11/17 CNY 20,000,000,000 2016/11/17 BULLET - = CN Banks CND10000F3W9
BANK OF COMMUNICATIONS BOCOM 3250 @ 2021/11/22 CNY 20,000,000,000 (2016/11/22 BULLET - - CN Banks CND10000F3HO
SHANGHAI PUDONG DEV BANK SHANPU 3.200 @ 2021/03/29 CNY 15,000,000,000 2016/03/29 BULLET - - CN Banks CND100009JH4
SHANGHAI PUDONG DEV BANK SHANPU 3400 @ 2021/07/18 CNY 15,000,000,000 2016/07/18 BULLET = = CN Banks CND100009ZG2
ELECTRICITE DE FRANCE SA EDF 1.000 2026/10/13 EUR 1,750,000,000 2016/10/13 2026/07/13 65.0 1019 FR Electric FR0013213295
KFW KFW 2000 @ 2021/11/30 usD 1,500,000,000 2016/11/30 BULLET 30.0 284 DE Banks US500769HD99
EUROPEAN INVESTMENT BANK EIB 2.125 @ 2026/04/13 usbD 1,500,000,000 2016/04/13 BULLET 50.0 375 SNAT Multi-National US298785HD17
APPLE INC AAPL 2850 @ 2023/02/23 usD 1,500,000,000 2016/02/23 2022/12/23 = 1350 US Computers US037833BU32
BANK OF COMMUNICATIONS BOCOM 2.940 2019/11/22 CNY 10,000,000,000 2016/11/22 BULLET - - CN Banks CND10000F3J6
NEDER WATERSCHAPSBANK NEDWBK 2375 | 2026/03/24 usD 1,250,000,000 2016/03/24 BULLET 710 540 NL Banks US63983TBB08
INTL FINANCE CORP IFC 2.125 | 2026/04/07 usD 1,200,000,000 12016/04/07 BULLET 440 295 SNAT |Multi-National US45950VHX73
IBERDROLA INTL BV IBESM 1.125 | 2026/04/21 EUR 1,000,000,000 (2016/04/21 BULLET 63.0 1020 ES Electric XS1398476793
KFW KFW 0.050 | 2024/05/30 EUR 1,000,000,000 2016/05/20 BULLET - 240 19.7 DE Banks XS1414146669
BANK OF AMERICA CORP BAC 2151 2020/11/09 uUsD 1,000,000,000 2016/11/09 2019/11/09 = 1200 US Banks US06051GGB95
MEXICO CITY ARPT TRUST MEXCAT 5500 | 2046/10/31 uUsD 1,000,000,000 2016/09/29 2046/04/30 = 3250 MX Engineering&Construction US59284MABO0O
MEXICO CITY ARPT TRUST MEXCAT 4250 @ 2026/10/31 usD 1,000,000,000 2016/09/29 2026/07/31 = 2750 MX Engineering&Construction US59284MAA27
BANK OF CHINA/LUXEMBOURG BCHINA 2250 @ 2021/07/12 uUsD 1,000,000,000 2016/07/12 BULLET = = CN Banks XS1437622977
SNCF RESEAU RESFER 1.000 2031/11/09 EUR 900,000,000 2016/11/09 BULLET = = FR Commercial Services XS1514051694
IBERDROLA FINANZAS SAU IBESM 1.000 @ 2024/03/07 EUR 750,000,000 2016/12/07 2023/12/07 770 1258 ES Electric XS1527758145
ASIAN DEVELOPMENT BANK ASIA 1000 @ 2019/08/16 usb 800,000,000 2016/08/16 BULLET - 228 SNAT |Multi-National US045167DQ35
IBERDROLA INTL BV IBESM 0375 | 2025/09/15 EUR 700,000,000 2016/09/15 BULLET 320 727 ES Electric XS1490726590
REPUBLIC OF POLAND POLAND 0.500 2021/12/20 EUR 750,000,000 2016/12/20 BULLET 480 1047 PL Sovereign XS1536786939
BANK OF CHINA/LUXEMBOURG BCHINA 1874 @ 2019/07/12 usb 750,000,000 2016/07/12 BULLET - - CN Banks XS1437622621
STATE GRID CORP OF CHINA CHGRID 2800 @ 2019/10/20 CNY 5,000,000,000 2016/10/20 BULLET = = CN Electric CND10000C3W2
STATE GRID CORP OF CHINA CHGRID 2990 @ 2021/10/20 CNY 5,000,000,000 2016/10/20 BULLET = = CN Electric CND10000C3X0
SOUTHERN POWER CO SO 1.000 @ 2022/06/20 EUR 600,000,000 2016/06/20 BULLET 105.0 1499 US Electric XS1434560642
EUROPEAN BK RECON & DEV EBRD 0875 @ 2019/07/22 usbD 650,000,000 2016/07/20 BULLET 9.0 200 SNAT Multi-National US29874QCW24
SOUTHERN POWER CO SO 1.950 @ 2019/12/15 usbD 600,000,000 2016/11/16 BULLET = 800 US Electric US843646AS92
MTR CORP CI LTD MTRC 2500 @ 2026/11/02 usb 600,000,000 2016/11/02 BULLET - 800 HK Transportation XS1509084775
KOMMUNINVEST I SVERIGE KOMINS 1500 @ 2019/04/23 usb 600,000,000 2016/03/22 BULLET 330 - SE Regional(state/provnc) US50046PAU93

HIFT : Bloomberg L W #4:2 =7 77 U REWFIEHEAETERK
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2 JYy—2iRoFR-A4VTYvIR

TV =V FRITOERLER T, ZEA T v 7 A - TufZ—=F, 7 =R
YR ATy I A - ARLTETND,

ra—"NViiGgERNGRETH 7V =R KA T v 7 AL LTI, The BofA Merrill
Lynch Green Bond Index (GREN) . Bloomberg Barclays Global Green Bond Index, S&P
Green Bond Index 72 E23dH 0 | FEENZXIRE LTV —V AR KA T v 7 AL L
TI% ChinaBond China Climate-Aligned Bond Index 78 &% %,

Ta—NNIR 7 ) =R Fifiga R4 5 3 2OA 7 v 7 AT, S&P Green
Bond Index D773, HARKH M B AECA AT EIENE D 2 DDA 7 v 7 R LITORER
LWEZFROHD LIRS TND,

[0 3-8] FEI U —L AR R A 2F v 7 ZAORE 10
NPT The BofA Merrill Lynch Green Bloomberg Barclays Global
ATy 7 A% Bond Index (GREN) Green Bond Index S&P Green Bond Index
| BofA Merrill Lynch Bloomberg S&P Dow Jones Indices
AEZR O FELR 7Y =Ry R 7Y —r R R TY— R R
RELAEEAR L 140844H 137840 1,43384HA
AUD:100M USD: 250M
CAD : 100M CAD,EUR,CHF,AUD : 300M
EUR : 250M GBP : 200M
A/ JPY :20B JPY:35B AiE g/
FRAEE GBP:100M SEK:25B T ARAH T FE L
SEK : 1,250M CZN,THB : 10B
USD: 250M NZD,SGD : 500M
ity ity
Rt i (B 5 2K KoL) 80,768 91,934 108,531
Fal—3 a3 () 5.66 5.87 5.28
FFE Y (%) 1.25 1.26 1.68
STEMEOAS A Ly R 65bp 69. 6bp -
b5 gl zeaii]ih] 174 174 174
L—F (—RA, S&P, Fitch AL—F 4—X, S&P. Fitch
T ARAS AT 3tLD RS AT A3 3tLD RS AT A FRAS A L TE I L
P A A R E AR AT
HAT : %4 5 v 7 2D Fact Sheet., Methodology % & VW 43 =7 7T U A WFFEHEREVERK

10 IEflife AHS

DORHERIL 2016 4210 A 31 H
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[X3% 3-9]

BofA Merrill Lynch Green Bond Index
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(X% 3-10]

Barclays MSCI Green Bond Index
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S&P Green Bond Index X, A > 7 v 7 A~OMARMENR, ORITHEHEN 17— F
~ULEHR L TOW D, 721X, @Climate Bonds Initiative (CBI) @ [Green Flag|

ZRFTCWDEINE 72> T

IBANEY 78R 21T > TWaWnWZ & & RIREHmOREN TN Z & BATHERR T b
TWRNWZ ENBMOD 25DA 7 v 7 A LIS 5 & MHASENEIT 10 fHIZImVAs, R
REE CIT R X Aol d v, AR LS I,

BofA Merrill Lynch Green Bond Index & Barclays MSCI Green Bond Index [33&1Z,
BRREDMDOFE 2 DA T 7 A« Tunf X —=RNEDTNEL T Y — R e
FRLTWALERDHS DL & ML Bl | SR AEE I T 2

W5,

AT —Z N HITESTE TR,




s, IR D RN b D Lo TN D,

BofA Merrill Lynch Green Bond Index #RERIAN D FATIEEIL 2016 4 10 H KBIE 11 1@

. Barclays MSCI Green Bond Index (£ 7Ti#&E L 72> TWH R, HAMTHRITSNZS
)~/T/biﬂﬁ®4/7/&x (ZRFREFIN & 72 > TR,

BofA Merrill Lynch Green Bond Index O EAFIZIZ, A ABREEHIT (DBJ) D=~
—BETE, SHEKIMTE ZZEURS 7 4 F vy b s Z0—T7 0K KOVEECTED 3 86
WEENTVD,

TV—ViRy R e AT v 7 ZADRE LT, MOESKRA T v 7 ATIEEmEETo
PRATHII 1 L OB EZHAXIG LT D2 EBZ VDK LT, 7V =AU Ko
YTy 7 ATIIERAANM 1 A L EBSHAKS L 72 o TR 0 R OG8N 2
LT bND,

U=V ROFITIR, BHEEERER T L LR TN e, AAAR AA L
DTEREWEAT ORI RPE < T2 o TVD D, IRAIHEDO Y =4 FBEIMLTE TN 5,
HAED Y =4 X BofA Merrill Lynch Green Bond Index T34 5 %I, Barclays MSCI
Green Bond Index THJ 33D 1 L 72> T\ 5,

[[X1# 3-11] BofA Merrill Lynch Green Bond Index

US$ MLN
200 - - 100,000
180 1 - 90,000
160 1 BT 1458 (A5 80) - 80,000
140 - ‘ - 70,000
—— A
120 1 - 60,000
100 - - 50,000
80 - 40,000
60 1 - 30,000
40 1 - 20,000
20 1 - 10,000
O T T T T T T T T T T I : ; . 0
o i — (o] o on on o <t <t [Vp] wn n (Vo) [(o)
Ar L v R S U L L B r B
Q > 4+ — [e]0] c c > — [} o) — o) L o
g3 z8238882=82%3

HIFT : BofA Merrill Lynch & W EG T =7 7' F AT FEREREVERL
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(X7 3-12] ZV—2ARy R AT v 7 ADkE
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HiFT : BofA Merrill Lynch, Barclays & V& =7 77 VAW CHEREER
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3 55 3 &Rl - SBEL

MWD 7 ) — AR R OILRZ 25| L7z OIF RS 70N & #1197 (EIB) 72 &
EREEEATH oo, BEFRIIFRITEHEN 7V -0 A R LESLTWLAHEIC, £
DEEMHEREHRT HLEREZDHE VIR TR, ) =Ry RORITIER S
b+ 2o, 7V —r v v (Greenwashing) & FEEN D B 720 O HKIGAY 72
BT R 21T O FATIR DS AVA L W REME A R TE RS o TE 2 b KD 3
ISR 3 A LT D,

TV =R ROBLARKEZR THONITH 2 I ERBEERDP G WREX TH LD, 7
U= ARy REHEUTHRE LTEE®N, IROEWKEZT I RCRE Y =7 MEIZ
BMNEAIND L E2EEORERANE L TWVDLZ E0D, RHEESOMHEIR~DE
T—IZEmNbD Lo TS,

EEE NPO Th b 5MEE 4 =27 F 7 (Climate Bonds Initiative : CBI) @7 — % 11{C
FHE, BT RD L 6 EILLED T U —2 Ry RAMI S0 3 FHalli « 58GE - &b v
RAE =AU E2 B L TWD,

(X% 8-13] 55 3 A RFHAMOHUAFIL R & 51T @ BB RS L 2R

Independent Review (8&4H%k) FITRE (HAE)
. NZD

y . Oekom KPMG DeIc;ltte 2%

|ge?) s 5o £y 1% 0% Others IDR Others
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HFT : CBI B AESY =7 75 AWM VERR

%3 HIHMEHERE L L TR B EBHENTWADIL, /Y = —DEERA M « BREESE
% — (CICERO) T, MY AKT ESG HEMEDOY AT AT VT4 7 A, /T =—
@ DNV GL, # - {AD ESG FAEMBEI 2R E0F L 7= Vigeo EIRIS, it Oekom, KTFESAEIEAN
72 EBFENTN D,

11 2016/11/17 12T 7 B A LEEBE TOR—L_R— FORRRT —Z 2R STV =20 Tn 5
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31 JY—rirR> FIRA| (GBP)

R 2 D 5D 60 7 [ 500 A8k % 2 @ RiEE 23N 4~ 5 EEREIR Th 2 EERE AT
Ba (ICMA) 12j%, 2014 EIC7 Y — Ry REITHEO B EMTA R4 ThD [/
U—r ARy FEAI (GBP) ) 3%, 2016 4F 6 HIZBGET N2 STV 5,

GBP Tix, @ I&4ffi& (Use of Proceeds) |, @ [7'ur =7 FOFHM « &E 7 1+ A
(Process for Project Evaluation and Selection) |, @ [FHE&E4&OEH (Management of
Proceeds) ], @ T#4 (Reporting) | @ 4 D& SEARFHIE LTV 5,

7Y — ARy OGS, ERFHE BICEUICRR SN TND Z EE2RDTND,
TRTCOBE L7V —r-Tav=y bOBT IV —iL, PARICRE~OIREZ LD
THEDOTHY , FATIRIZ K o THEEMICHHE - EBLSNLHRETHDL LTV D,

W27 ) —r - 7aycy hOBT73Y—L LT, BFATFALT— ZRLF—%)
FAb, BYIE - 2 br—b BREIEORHE TREZ B, i & OUKIRAERER D AW
SRRMEDRA, 7 U — ik, Bt rlRE7e KB B, KURE T ~O)L, BRENHEO WY
ABIRZNTWEN, OB T TV —ZHEFRT 5 H D L 1F72 > TR,

TuYxs OBE M A LTE, BOEHAEERO TEBY, oL e
22X o TP TWVAHZ L EZHEEL TV 5,

7Y — Ry FICL DREEEOEBICHOWTIL, SBIEBEE - I1BBR TRk Bl &
HIEMROHBENTND,

WAEICBE LTk, BE&MERORIUTIEENER SN D ETIHFERTORE, ZoHbM
FUZH U@ B e R AR O ATV 5,

GBP D A > /3—[% 2016 4= 11 H KRR T, 38 DEEZF, 29 DFITIR, 60 DF|Zxth
o TWb, EEEETIT, BWEFE L THILVAX—X (CalSTRS)., 47 »#® PGGM,
AFHD BIMC B A =L 72 o TS, HABETIZ, BEFRE L UIHET 2y K,
G2 TR, KA, #IE. =2 UFJ oK FE2404 /iR R s Tng,

12 R AT T AU AU LY F (BOA),JP EAH - Fx—X (JPM), ¥ 7 137 (Citi) |

IJVTF 4 T Vanea—RKb—h TR _RARA kX7 (CA-CIB) D 4 SOk
PERICHT- T

B FITHMRE (FTuAXT X R), BITEREE, 774207 « BTN A2 Mg BITRIWEIZE S
EREA

73



4 FY—2Ry FELE

AT LB 7Y — Ry REMli b Bt ST 5,

41 L—T4—X

BATHERTFOL—T 0 — XX, 2016 FI27 U — 2K RiFEfli [ Green Bonds
Assessment (GBA)] % Bh L7,

DAk (Organization) [15%]. @& 4f#i& (Use of Proceeds) [40%]. @& &fHi&D1E
# B~ (Disclosure on the Use of Proceeds) [10%]. @& 4D EH (Management of
Proceeds) [15%]. ®fk#iI 72 &5 1 2 27 v — v — (Ongoing Reporting and
Disclosure) [20%]&W5 52D 7 7 7 #—L U= A FTHEH I, GB1 (Excellent) 725
GB5 (Poor) £ To 5 BEEDOF AL AT & LT 5D,

(M3 3-14] L2—F 4 —ZADF ) — Ry R

f Organization 15% \

40%

Assessment Scale
Weighted
Grade B0

Score

Use of Proceeds

Disclosure on the

0,
Use of Proceeds 10%

Very Good

Management
of Proceeds

Ongoing Reporting
>4.5 / and Disclosure

HIFT : Moody’s(2016), “Green Bonds Assessment (GBA)”

il

/

QDEMEEZIRS 4 DO7 7 7 X —IHHATIX, TNENLE 2DV T - 777X —DH
HLWSDEFRLTWDEINICE->TAra7 ) 7k (FIHETRT=1, 4HH=2+ + +, 0
F71E 1 HE=5), BEHIRIZOWTIE 95%LL EAN 2 E &R TH 586 =1. 90%LA
F 95%A=2, 80%LL E 90%Aii=3, 50%LL F 80%Aiii=4, 50%Aim=5 & LT\ 5,

K777 —DARAATICT = A T2 bOOFRFNINEEH B AT LD, A
TN 15 LT :GB1, 1.5 2.5 LT : GB2, 2.5 3.5 LA T : GB3, 3.5 4.5 LL'F : GB4,
45 : GBS L WIHFHEZ L — R &7 > T %,
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(X% 3-15] K770 X2 —DV T « 7577 Z—

@ #8# (Organization) [15%]

1. Environmental governance and organization structure appears to be effective.

2. Policies and procedures enable rigorous review and decision making processes.

3. Qualified and experienced personnel and/or reliance on qualified third parties.

4. Explicit and comprehensive criteria for investment selection, including measurable impact results.

5. External evaluations for decision making in line with project characteristics.

@ BLHERDIEMBAT (Disclosure on the Use of Proceeds)[10%]

1. Description of green projects, including portfolio level descriptions, actual and/or intended.

2. Adequacy of funding and/or strategies to complete projects.

3. Quantitative and/or qualitative descriptions for targeted environmental results.

4. Methods and criteria, both qualitative or quantitative, for calculating performance against targeted environmental results.

5. Issuer relies on external assurances: Second party reviews, audits and/or third party certifications.

@ B£ D EHE (Management of Proceeds)[15%]

1. Bond proceeds are segregated and separately tracked on an accounting basis or via a method by which proceeds are
earmarked.

2. Application of proceeds is tracked by environmental category and project type.
3. Robust process for reconciling planned investments against actual allocations.
4. Clear eligibility rules for investment of cash balances.

5. Audit by external organization or independent internal audit unit.

® MEMLTRELT AU D—L ¥ —(Ongoing Reporting and Disclosure)[20%]

1. Reporting and disclosure post issuance provides/to be provided detailed and timely status update on projects.
2. Ongoing annual reporting is expected over the life of the bond.

3. Disclosures provide granular detail on the nature of the investments and their expected environmental impacts

4. Reporting provides/to be provided a quantitative and/or qualitative assessment of the environmental impacts actually realized
to—date.

5. Reporting includes/to include quantitative and/or qualitative explanation of how the realized environmental impacts compare to
projections at the time the bonds were sold.

HIFT : Moody’s(2016), “Green Bonds Assessment (GBA)”

(X% 3-16] @&V —r - T my=” b

The Green Bond Principles Categories of Potential Eligible Green Projects
» Renewable energy

» Energy efficiency (including efficient buildings)

» Sustainable waste management

» Sustainable land use (including sustainable forestry and agriculture)

» Biodiversity conservation

» Clean transportation

» Sustainable water management (including clean and/or drinking water)

» Climate change adaptation

> Other

HIFT : Moody’s(2016), “Green Bonds Assessment (GBA)”
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42 RAUE—R&T7—R

RFEHAEBID S&P 1. 2016 4 9 HIZZ U —r ARy RiHliY —VOREETo7-, =
YHNANT =g VHIRICERAZTER L, BAOTETH D,

S&P Tix, 7'V — ARy FiHMlC BB RERE A X7 PO TREET 2 & LT D,
S&P D 7' U — R RiHfiix, O M (Transparency) . @ 74737 A (Governance) .
OfFn (Mitigation) ., @) (Adaptation) @5 H 3 DLLE (@& @IFMEIT)R U TER

B DHWITIFNCERA) OAaTnbRHMiEN s & LT,

#EFn (Mitigation) 13, KUEEEB DA /X7 a7 0y =7 NEITES Z—
DOFHEC, s (Adaptation) X, [UEETOEE~OXIL T 572D T BV =7 fos
DFfi & STV D,

[X5% 3-17] S&P » 7'V — R iRk

Transparency Governance Mitigation Adaptation
* Infeormation * Compliance with * Buildings * Improvement in
sufficiency industry standards * Energy resilience
* Follow-up reporting * Transport
* Other infrastructure

.

Key Relevant

Key Relevant

eKPIs* eKPIs*
= Carbon * Reduction in
= Water financial and
= Waste nonfinancial
« Land use damages
= Air and water
polution

it

Hierarchy overlay

! v L

Final score -- Weighted aggregate of the relevant categories

*eKPI--Environmental key performance indicator.
© S&P Global Ratings 2016.

T : S&P Global Ratings

W LT, RIEEBORIK L L TRET DU T 0 =7 PRSI TND
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Aa7 ) U IEAEBIZ 00100 DR 27 1, ENENCY = A M EMITERT O
EENTWAD, Bk Y = A M, green/resilence 78 60%., A /3T 2 A3 25%. B 15%
MI|EIN TN D,

BEMEN 100% 7'V —r - T a Y=/ b THRONGEIIA a7 38 HE S A L S
Tn5,

F7o. &M (Mitigation) A =27 (%, BRFFHF~OEBEIC L D 5 B =T L% —
TA—R—L A I, FAEAOT V=2 « A2 R7 h e RaTPRezF)F— . 2a7 L
vxA NTHREINSELTND,

(X% 3-18] A X7 ks 2a7dDvxA k

Score (1-100) Weighting
Systemic change 100 0.75
Sector specific change — green solution 75 0.70
Sector specific change — lowering impacts 50 0.65
Low carbon solutions — specific 25 0.60
Increase short term efficiency, extend fossil fuel use 0 0.60

T : S&P Global Ratings

FAEEOF & LT, RERTZ U — « A2 3%7 bk« 22708 100 OB ORI & FFo03,
E I NF—TIIREKEO T 0 =7 FOFRER TV —2 - A 37k« 2371340 &
R0 RERIZ Y=y A ke 23T T 0 EREROFMITHH-TH, BT LF—
TlkEAKEDO TP =7 FOFEG TV —2 A X7 |k« 2aT7 DI 08 75 LE <G
flisitd Lo d e LTnD,

([X3% 3-19] % =27 OF#&Ap)

Unsdjusted Green Impact Hierarchy score Adjusted Green Impact

score (0-100) Weight (0-100) Weight score (0-100)
Best clean coal 100 40% 0 60% 40
Project
Worst green energy 0 25% 100 75% 75
project

T : S&P Global Ratings
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4.3 TEBREBHREVZ— (R&D

BARDOKAHEEICTH D R&IL % 2016 4F 9 HIZ [R&L 7'V —2 Ry K7 &2 A > M7
B BREFL, ENOFESMIC I 2B TTORITE > EHARAMIETTO S Y —
R IR LT TGAL] DMz {5 L T,

R&I Tlx, Q&4 DfE (Use of Proceeds), @7’ 1Y =7 hDOeHli L O E 7 1t A
(Process for Project Evaluation and Selection), @& 4 D& (Management of
Proceeds), @LAR—7 1 7 (Reporting), GOFITIRDEREEIEH) (Issuer's environmental
contribution activities)® 5 D& FHIEHEL LT\ 5,

?ﬁi5&ﬁfGMﬁ%ﬂM5@ T ORI, MRS, Ok, @FrY s b

R« EEEHRGESR, @r — ROfETEXREFORREL. OCP EHROFIT S v/ Z
Akéﬂfwéo

(X% 3-201 R&IZVU—2ARy RTEARARAL NOGE R OVER

s EE

GAT T)—VRUROREEEN . RIRHEDRRICET HFRICRESNIEENFEITS
GA2 JU— R R DREEEN. REMEDORRICES HFEICRESNIEELFL

GA3 T)—VRURDFREEEN ., RIEHEDMRRICET HERICRESNIEELSTHTHD
GA4 T)—VRUROFREEEN . RIREEDRRICE T HFEITRESNDEELPLLEN
GA5 J)— R R OFEEEN . REMBEORRIZET 2R EICRESNDIEENEND

HFT : R&I (2016), R&I 7'V —r ARy R7® R AL b FHliF1E]

AL, OBLOf®, @7y FOFMEAOERET vt A, OEELSDOE
H, WU AR—T 4 7, OFBITROBREIEEIO 5 DEMERIZFHMET 2 & S Tnd
FATIROBRBEIE I B REEICE ENTVD Z LRSIt EEZHND,

(5% 3-21] R&I 7'V — R > R OFRA A e

No. SRR

BELDFE® (Use of Proceeds)

TSz OEMKRUPEE SO+ R (Process for Project Evaluation and Selection)
FEELDEE (Management of Proceeds)

LAR—TF 124 (Reporting)

FRITHRDIREEES) (Issuer's environmental contribution activities)

AW N =

HFT : R&I (2016), R&I 7'V —r Ry F7 B R A b 7%

BEMROFNIC R DR FEEIL, [KE 32012 T on/-9FEL SN TW5,

78



(X% 3-22]

R&I 738 % 9 2

No. BEXS

1 BARRETR)L¥— (Renewable energy)

2 EHIRILEX— (Energy efficiency)

3 FEDFFHRVUERE (Pollution prevention and control)

4 BAEROFG TR A R RE., BE MEH)
(Sustainable management of living natural resources)

5 EMEHERE FELE. BEEY) (Terrestrial and aquatic biodiversity conservation)

6 491)— 17588 (Clean transportation)

7 ol RE7 /K B R B (Sustainable water management)

8 SBBEIEA~ D& (Climate change adaptation)

9 REBICREL-HEA, HERT. RS, #ETE

(Eco—efficient products, production technologies and processes)

HAT : R&I (2016), [R&I 7'V —2 R R7EA X b

(X% 3-23]

HE

a5 7 )

FEAGE B & R RN A

FREZAR

2. 70z OFMRUERTOLR

WREEDBRFRLE(WERE
DEZF)DRETOER

BERE(MEREDNERS) DRETOLRDR LM
BEEEREFHOFMEOER(NBORREMBDE/ ZERXENEELTLINE)
NEMOSEHURAE=F U ERBLTLDS

HNEEEOETHLEDZ UMY |MERBEORTHEN BEREORRICETIEEERT T ILTHALRLDELZ> TSN

HEBEEEDNTOLR HEBEDEETOEADZ LM

L REAESNEHE

BeRUHEOR LM REEE DT LHEILBEIIEDHLN TS

HEWE. R fagg%&%@?é%ﬂﬁ%om\éb\
AEEEDFRLRRICONT, AHEE. SNBEEEZ(TDH

Roism REARBFARTOETERSATLOH ERMTAENGIMES ., HEEENTRBLICHLSH
S EEBRT AN H LN,

KELUELOTY RRLBEEHHLHE . BUHERLERELTLDD

4. LiR—F424

FEITHORTAR

LKL FEEE. J)—VRURDIL—LT—T  EAURFAE=AY  BESNDBREHNR., B EAFAT
FFICRTRESNTLSH

HPOLR—T40J FEER

FREEEDHEEEAOTELKIRE(NE. SHE)
RERENR (NE, HE)

5 ETEORBERD

RTHRORFZH~DIMYBH

REESICET MMEA LY. BRAT
REESICET SMMARE
BRESICET AR

HAT : R&I (2016), R&I 7'V —V AR R7EA X b

a5 )
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5 J)—2iRy FERER

CalSTRS ® 7' U — ARy RIEEEEEIL. 2016 £ 6 HRKT296.9 H H R/L Lo T b,
BT F I ZHBIFEO Y —2 ABS 8 22.38% L RO = A FElpoTWNW5D,
TV — Ry ROFREIZIZA S TRV, AF =Ny 7 ANRFIT LI AT F T IUE

FKIZHHEEITH-> TN D,

(X3 3-24]

CalSTRS 7' Y —2 Ry RAR—h 7+ U4 (2016 4 6 H RKBILE)

Percent of
Issuer Year Issued Green Bond Use of Proceeds
Portfolio
Export-Import Bank of Korea 2013 & 2016 10.10% Renewable energy projects
Solar Star Funding 2013 1.68% Solar generating facilities financing
European Bank for Reconstruction Enelrgy efficiency, (I:Iean energy, yvater management,
and Development 2013 2.69%| environmental services and public transport, waste
management
Regency Centers 2014 1.68% Eligible green projects
Vornado Realty Trust 2014 1.68% Eligible green projects
NRG Yield, Inc. 2014 0.13% Renewable energy projects
Nordic Investment Bank 2014 2.14% Environmentally sustainable projects
KFW 2014 & 2015 5.73% Renewable energy projects
European Investment Bank 2014 & 2016 5.05%  Renewable energy and energy efficiency
African Development Bank 2015 1.52% Climate change adaption and mitigation
International Finance Corporation 2015 & 2016 2.86% :?;::Vea—bslfnae:te;i}:jyeizzrig: de:\t:ll:;i; ir;init?:sl’
Bank of America 2015 2.36% Renewable and energy efficiency projects
Export Development Canada 2015 2.02% Climate change mitigation
Toyota Motor Corporation 2015 & 2016 22.38% Financing hybrid/electric vehicles
Swedish Export Credit 2015 3379% Transition to low—carbon and climate resilient
growth
lan:jrB:::roa;::nrlk(x;rze;c;:skgructlon 2015 11.79% Mitigation of climate change and/or adaption
Terraform Power Operating 2015 0.25% Renewable energy projects
Electricite De France 2015 1.01% Renewable power generation projects
Sumitomo Mitsui Banking 2015 168% Renewa.blle energy, energy efficiency and resource
productivity
Nacional Financiera SNC 2015 1.68% Renewable energy
Southern Power Company 2015 404% Renewable energy generation projects
ING Bank 2015 101% Renewable energy, green bu.ilc?iings, public transport,
waste, water and energy efficiency
Morgan Stanley 2015 1.35% Renewable energy and energy efficiency projects
Apple 2016 404% Environmentally sustainable projects
Georgia Power 2016 1.35% Renewable energy generation projects
Hyundai Capital Services 2016 2.36% Financing hybrid/electric vehicles
Kommuninvest 2016 1.35% Climate mitigation and adaption
Nederlandse Waterschapsbank 2016 1.68% Climate mitigation and adaption, biodiversity
Westar Energy 2016 1.01% Renewable energy projects

HiFT : CalSTRS
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(X% 3-25] 27V —r ARy ROEEHER

CalSTRS Green Bond Holdings

350,000,000 -
300,000,000 -
250,000,000 -
200,000,000 -
150,000,000 -
100,000,000 -
50,000,000 -

0 -

$296,900,000
$264,000,000

$98,000,000

$25,000,000

2013 2014 2015 2016

HiFT : CalSTRS (2016) “Green Initiative Task Force 2016 Annual Report”

AT z—F D AP21X, 2016 4F 4 A2, TN ETIIMERF— b7+ UV AD—H5E LTH
BLTWEZ U —VRy RE, 1%DT7Talr—va 2o —2o0D&EY 7 AL L THMNE
HTCWB EPEY T ADNR T ~—7121% Barclays MSCI Green Bond Index £ 4 L 7=,

(M 3-26] AP2 ¥R — R~ 7+ VA DT ar— 3
2015 2016/6
AD1-T VB ADI-T Uk
=, 10.0% =, 10.0%

41747,
21.0%

HEEES,
6.0%

wmML

Vb, 7.0% '

SEE, EREZ,

5.0% —— FEER,
11.0%

HAT : AP2 L VST =7 7T U REHF T HEERR

TN51747,
22.0%
HREES, Y
6.0% 22.5%
BV I,
10.5%
R EnEs%,
TY-SR N, 13.0% FREM,
1.0% HNEES, 11.0%

4.0%

RS AT =—F o0 AP4 &7V — 2Ry FEGICHEmII T, 2016 4F 6 H RKBERLAE
3125 A Y = —FT v/ u—F OEREERED ) HLA2BA T =—F 7 v—F (§11.3%)

T — ARy ROEEIZETTWA,



FT£4E ESGAVTYHR

1 H=

ESG (Z#IT 2EEEFOBMLOEmE Y EEEFEOERKEZ T C, FEA VT v
Z o« T F—%4EE, BSG BE A T v 7 AD I A RELIEFE LTV D,

TEFIEDILR VIFENESG IR T OEERDAZ A E R b D Lo TETED,
Fo. BBEREZFOREES, HEHW, KEFNLENZNICE R Z L6, 2L
BRIgA Ty 7 AR = FINTETWND,

—EROBHLDO R Z 2B ERICBW T, A>T v 7 A - Fang ¥—LohREE
THOLO HlfE#) < EEESR) HICHEEGTOIMBEDOESG A 7 v 7 A% L LD &
ToHOEHME LR LN TND,

SRI A>T v 7 AL LTIHREEARINLTNDHDIE 1990 2 — 2 F X7~ Domini
400 Social Index (31 MSCI KLD 400 Social Index) T %, 2000 4EFif4(C ., 1999 4E(C
H7elg— XY RATFEYT AT v 7 A(DJISD). 2000 4E1Z Carvert Social Index
(3 Calvert U.S. Large Cap Core Responsible Index). 2001 4£(Z FTSE4Good Index &
SRI A »F v 7 AR N TR = F SRR, ZZBECBITSLESGA T v 7 AD%
BRILIITERE LV O H D,

ek SRVESG A 7 w7 AT, FEERIIITET 2 R¥EDORS & ESG FHE &
BEEZHBANRE T HRA N V7 TADFEOMAEDOETIEONDA VT v 7 AN%E
MoTeld, FRICe—rFSINDEA 0T v 7 AL, 2= RN—=A0 5 OFRIMIAREERE
ROEREBEICER LT BEEOR/NRICE E, ESG fHli% THANY =4 b ZRpliiaEH
VA FOBEEH IS FIESC, ESG FHEOEND h Ly REHANY = A MO SE
DFREEHL R ORR LN TN D,

Flo, Av—I_R—=ZDFELOHGEBETRAEL AL TS,

FEA T v IR e Ta X —D—5ThDHMSCI TiE, ESGA T v I7 A%, A
77 L—3 =3 (Integration). flifE (Value). -« > »37 b (Impact) @ 3 DDOFITX
LTV,

A>T 7 Lb— a3 (Integration) 77 2V —D ESG A 7 v 7 AL, jt & 72 5 8k
T R MR KEINE A > T v 7 AOFEAREEE . T v X 72T — Ol & T 7= fiil
{BETTERDOE Y ZF—T A NIX—F Yy NEeRIETHIEETHK LIS 2T, ESG
DI TAT VT HEEMBANTEA VT v 7 AL LTWD,

lifl (Value) 7 2V —0D ESG A>T v 7 Alx, WEZOMEMNH 5\ ITEIRAOME
BlzihoTeAhR— 7+ VA ZHEETbOLEINTND,
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A2 2%7 b (Impact) 7 TV —D ESG A > F v 7 A%, HEECEEICE > TOMELEE
BT L EbICHBENR ) = AR T RE~DREZRET AT v 7 AL LT
W5,

NI =< ALWVWIHNEEZDE, AT T L—aOhT AV —ZBT5(
T w7 A%, ESG BERERERED IALILN O — KRR F~—7 LRIEDNT y—~ A%
WRTDZ AT A Ty 7 A MEOATT AV —DA T v 7 AF, N7 F—v
ANDORBITEBRE LIV, £7003, ESG EHREAMV AL Z EBNRT 3 —~< U AD0A B2
5T 5L DEEEFOEEZNTOAL T v I A AR NOAT A —DA T v 7
AV, BRI N7 4+ =~V AERD AT A YTy 7 AL E X 52 L balfgn & b
Al

[}z 4-11 MSCI D ESG HE XA T 7T L~DT 7T a—F

INTEGRATION VALUES

VALUE & FINANCIAL

PREFERENCES RETURNS

FINANCIAL
RETURNS

Align portfolio with investor's

ESG CRITERIA ethical or political values
IMPACT

SOCIAL
& ENV.
BENEFITS

FINANCIAL

RETURNS

Incorporate ESG criteria to
enhance long term return,

manage ESG financial risk Generate measurable social
or environmental benefits as
well as financial returns

HAT : MSCI
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2 MSCI

MSCI TiZ. # Fd MSCI ESG Research Inc.?’ ESG FEli<°%ff ESG [HH OIS %
1T>7TW5b, MSCI ESG Research Inc.if. ESG #Hlido/ A 4 =7 L Z5d KLD <,
Innovest . IRRC 7¢ FOEIUZ L W B ST 5,

[ 4-2] MSCIESG Y ¥—F

MSCI ESG RESEARCH

ESG INTEGRATION IMPACT INVESTING VALUES ALIGNMENT

BUSINESS
INVOLVEMENT
SCREENINGS

NORMS AND
CONTROVERSIES
SCREENING

SUSTAINABLE IMPACT

METRICS

CLEANTECH METRICS

INVOLVEMENT

ENVIRONMENTAL SCREENS

AND SOCIAL
METRICS

GOVERNANCE
METRICS

CONTROVERSIES

CARBON
SCREENS

CARBON
METRICS

ACCOUNTING

METRICS GLOBAL

SOCIAL METRICS

SANCTIONS

HiFT : MSCI ESG Research Inc.

MSCI ESG V¥ —F D7 m X7 & LTiX, MSCI ESG Intangible Value Assessment
(IVA), MSCI ESG Impact Monitor, MSCI ESG Business Involvement Screening
Research 72 &3 % %,

MSCI ESG Intangible Value Assessment (IVA) %, 0-10 Tilffi &415 ESG 2 a7 <
AAA-CCC DfF 5 THDLENS ESG LV —7 4 713V | B2 0HTIC B W TIEEICIE
EHEZLNTVWRVWESGIZE DB X7 LR EZHONITHHDE SN TVNED,

MSCI ESG Impact Monitor Ti&, [EFEHEIA~DESCAEFR, AESPERE, X
FOMEEELE=4—KOOH L, 0-10 DRHEFERA 2T LT7 7 v 7 (redlyellow/green) T
HbInTnd,

MSCI ESG Business Involvement Screening Research T, &2 =/3—Z2) 5 DR
ARBRLEEND ZENDD ., EBRMRMIFE, FFEEMRE~OFERLHOAEINRIND
HDEIRHS5TND,

MSCI TiZ, #fAA > 7 v 7 A2 Tl ERTEEZISRE LIZESG A 7 v 7 A
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HBAERL L TV 5,

(X% 4-3]

MSCIDESG A>T w7 A -

77— HAT T A

| | |
T I
SRI SUSTAINABLE IMPACT
KLD 400 SOCIAL GLOBAL ENVIRONMENT
ISLAMIC WOMEN'S LEADERSHIP

e ISP caioll:
. ( ) EX FOSSIL FUELS
£ ESG FOCUS X COAL
g e Sl EX CONTROVERSIAL WEAPONS
8

GOVERNANCE-QUALITY

LOW CARBON LEADERS

LOW CARBON TARGET

|
w
2 BROAD ESG
g . GREEN BONDS
o ESG WEIGHTED EX CONTROVERSIAL WEAPONS
2 SUSTAINABILITY CATHOLIC VALUES
Q
0
HiFT : MSCI

[X% 4-4] MSCI ESG IVA - Key Issues

Environment Social
+ Carbon Emissions + Labor Management

* Product Carbon Footprint * Human Capital Development

+ Energy Efficiency » Health and Safety

+ Insuring Climate Change Risk « Supply Chain Labor Standards
* Water Stress « Controversial Sourcing

* Biodiversity and Land Use « Product Safety and Quality

* Raw Material Sourcing + Chemical Safety

* Financing Environmental Impact * Financial Product Safety

* Toxic Emissions and Waste * Privacy and Data Security
» Packaging Material and Waste * Responsible Investing

+ Electronic Waste + Insuring Health and Demographic Risk
+ Opportunities in Clean Tech + Opportunities in Health and Nutrition
+ Opportunities in Green Building + Access to Communications
+ Opportunities in Renewable Energy + Access to Finance

* Access to Healthcare

« Corruption & Instability

« Financial System Instability
* Business Ethics & Fraud

* Anti-competitive Practices

« Corporate Governance

T : MSCI ESG Intangible Value Assessment
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[} 4-5] ESG A>T v 7 AD YU X — R

. . ex
el U ek e T =~ I - el
Weapon
2007 12.18% - - - - - - - 12.14% -
2008 A41.85% - - - - A3981% - - A41.85% -
2009 35.41% - - - - 35.88% - - 35.53% 31.13%
2010 13.21% - - - - 13.26% - - 13.28% 15.93%
2011 A6.86% AT01% N6.72% A6.88% - A577% - A644% A6.88% A15.79%
2012 16.80% 18.69% 17.84% 17.39% 14.74% 15.87% - 16.97% 16.78% 18.10%
2013 23.44% 25.00% 23.56% 24.46% 24.63% 25.13% - 23.99% 23.37% 37.51%
2014 4.71% 6.60% 4.96% 4.37% 451% 5.40% - 5.04% 4.65% A6.69%
2015 A1.84% 0.03% A1.29% A1.02% N2.22% A1.72% - A144% A1.89% A484%
(2016 8.48% 7.18% 7.89% 7.99% 8.88% 8.50% 5.18% 8.23% 8.46% 8.90%
3yr 3.69% 4.55% 3.78% 3.71% 3.63% 3.97% - 3.86% 3.65% A111%
Syr 9.96% 11.14% 10.23% 10.26% 9.74% 10.26% - 10.20% 9.92% 9.45%
10yr 4.12% - - - - - - - 4.11% -

Wit BA T w7 2D T 727 bi— ML VESL =7 75 R AR

2.1 MSCI ESG Universal Index

MSCI ESG Universal Index |Z, 201742 HiZue—>F SNH LA T v 7 ATh
%5, ESG L'—7 4 7 DOKH#EL ESG L—FT 4 7D MLy RIZEoTU = A MIT S
AT v I AL TND,

BlA T w7 A0E MSCIESG RffFEA a7 & MSCIESG L —7 ¢ » 7Bt HENnT
W2 WERIR. MSCI ESG AtEFEA a7 [0) O8MA, FENER IR ORIEIZE D 2 2
MR EN D,

AAA~CCC @ 7 BPE TR S5 MSCIESG L —F 4 > 7% 35D AT U —|ZX4y L.
AAA~AA OEEAIZIE T2), A~BB O#i121E 1), BB 75 CCC D#a#IZ1E [0.51 @ ESG
L—7 7 2a7 &5 ESG L—7 1 v 7 BFIEEHER ) & EH- U 7286RIciE1.25)
ATEI R RE 2> & 28 8 70 U F 7o 1R SRR 121X T1). miEIEEGRE D & T L 72802
[0.75) D ESG L —7 4> 7 « FLVU R 2a7Mffhsns,

ESG v —7 447« 2a7 b ESG L'—7 47 « hLU R« 2a7 ZHITEbE TR
& ESG A a7y EH S, BlA T v 7 AR ARl Y = 4 MIFA ESG 227
EHTADETEMY = A FEFEHE, 2N 100% L85 K5I/ —~v T4 RAENhbHE L
W5,

86



(X% 4-6] ESGL—F7 4> 7« 2a7 /ESG L —T 47 « hL> K« R2a7

ESG ESG
Rating ESG ESG . Trend . ESG Rating
G Rati Cat Rating G Rating Trend S
roup ating ategory Score roup Trend rend Score
1 AAA 2 1 Upgrade 1.25
Leaders
2 AA 2 2 Neutral 1
3 A 1 3 Downgrade 0.75
4 BBB Neutral 1
5 BB 1
6 B 0.5
Lagards
7 CCC 05
A MSCI

(5 4-7] 2016 4= 9 HHFED Controversial Weapon [R44 6t G241

Company Ticker Es| Type of involvement
THE BOEING COMPANY BA US TA)h - Cluster Munitions
LOCKHEED MARTIN CORPORATION LMT US TAAH - Cluster Munitions
- Cluster Munitions
GENERAL DYNAMICS CORPORATION GD US T AAH
- Depleted Uranium
- Cluster Munitions
HANWHA CORP 000880 KS ®E
- Landmines
LARSEN AND TOUBRO LIMITED LT IN Ak - Cluster Munitions
- Cluster Munitions
TEXTRON INC. TXT US T A)AH
- Landmines
KOREA AEROSPACE INDUSTRIES, LTD. 047810 KS ®E - Cluster Munitions

HIFT : MSCL 2B AES Y =7 75 AWM ERR

2.2 MSCI Global Sustainability Index*

MSCI Global Sustainability Index I, OfE, @QESG L —7 1 7, @ESG R~HfH A
a7 D 3 FUETEMERINME, ESG L—T 1 IV REMHHESL D ESG A aT%TT7 7
fHT SN0 % BlA T > 7 ARHIIFREED 50% % HAUTERRIT 5 FIESR LTV S,

I K DBARIT, TAa— FoRa Xy o7, JRA)RE, @R IOIE
NIERJIRER, B3R & 2> TV D,

ESG V—7 1« 71, FEHASNIL BB UL L, BEFHASGINIX B DL EOFHlA S H i

1 ESG Leaders Index IZZMEE SN D TE
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TWRWEERARIG L o> TN D,
ESG HNMEFA 2T 1X 0~10 £TOD 11 BFETORHM & 72> Tk v | FEMHALRT 2 2L
T, BEAAHEAGEN T 0 ORI OEARITERIIKI R & 72> TN D,
BRANKI SR & 72 & 72 o T80 W T, B 7 X —I2 ESG L —T ¢ > 75 CIENLAHT
I, RHIFAEHD 50%I2#T 5 £ T, LLTOIEF TEMOEBE R THILD,

A7 35% DET

A 50%ICE £ D AAN & ANFEA O

AT 65% 125 F B BEAARLASAAR

=R = 2K G DM O EHAR

FERERIFRANEET LU T O Y
<Tva—)v> 58 BREREE 50%LL EE 72137 v a— L BEGE B 10 (B RVEL R o
=tk

<Ky TN> 58 ERERRLE 50%LL EFE 21T v 7 OVBESE A 10 fE RVLLEoOEE
H DNV AR — hath

<HoRa> FE R 50% LA b g 2 N a BESE E 10 fE RVLL Eo it
<R IRE> T JIPEERE 6,000MW LI EF 71T, FTHRREEED 50%LL L,
b UL, BZREHRAE - IR T IREHO Y 7 =0 K800, JRFIF ORRGHE 7o TR SIS
ERAE=Tan

<JEF IR > 58 ARk 50% UL B F 721X EE S EEE F 30 f& VDL Bt
<IENEBERIIR> 7T AZ—IF, s ANHE, Sy T Uu, IR AT R
T oMbk

<@igw>  FE LR 50% UL B FE 7o IEBhEEEETE 1R VL Bk

2.3 MSCI ESG Focus Index

MSCI ESG Focus Index |X, ESG ~EFA a7 237°0” (red flag) B ZRIN%E, FT >
¥ 7 - x7— CKE, EMEA2/3 0.5%, #THLEIZ 1.0%) FOHFKIZEMEOH T, MSCI ESG
Intangible Value Assessment (IVA) A a7 BRI 2 Lok EIToOAM T v 7
ALTIpoTWND,

2 EMEA : Europe, the Middle East and Africa D%
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[ 4-8]  Fedfb oK 2

No. Parameter ‘ EAFE | EM ‘ USA

1 Predicted Tracking Error 0.5% 1.0% 0.5%

2 Min Constituent Weight 0.1% 0.1% 0.1%

3 | Constituent Active Weight +/-2% +/-2% +/-2%

4 Security Weight as a Multiple of its weight in the 20 20 20

Parent Index
5 Active Sector Weights +/-5% +/-5% +/-5%
6 Active Country Weight +/~5% +/~5% Not
ctive Country Weights b o Applicable

7 One Way Turnover during May and November 10% 10% 10%
Index Review

One Way Turnover during Feb and Aug Index

8 . 5% 5% 5%
Review

9 | Specific Risk Aversion 0.075 0075 0.075

10 Common Factor Risk Aversion 0.0075 0.0075 0.0075

HiFT : MSCI ESG Focus Index Methogology, August 2016

2.4 MSCI Governance-Quality Index

MSCI Governance-Quality Index I%, M & a—aRL—k « HF U Z2OMHEIZIBNT
I+ VT A DEVEESNERET DA T v 7 AT, MASEITEEZ N TWD,

W#iE (ROE, Debt to Equity. Earnings Variability) 7>55 H S5 Quality A =27
EHANFT VR e 2aTnbaryRYy b7 x0T 4 - ZaT7&EREHL, BA T v 7 A
DFHiiFEHY = MIarRYy b 73 VT4« 2aT7&WF 52 LICX > THAR Y
= FPRESNTND,

HoR3F o A« 2 a7 id, OQualified Auditor Opinion, @Audit Committee Independence.
(@Board Attendance Failure, @Comp Committee Independence, (&Gender Diversity,
®Independent Board Majority, (DIndependent Chair, ®Annual Director Elections,
@Cross Shareholding, @One Share One Vote (OSOV), @Poison Pill ® 11 OIEH 5
MRS AL, ENEIIZ 0 (pass) F72iF 1 (fail) OFHmAMIE I 5,

@b E TO AT O OO Qualified Auditor Opinion A 27 26 L FOHEAT
HNF A« 2aTFEBERLTND,

Governance Score = [1 — Average (10 governance measures included in methodology)]
* (1- 0.5* Qualified Auditor Opinion score]
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2.5 MSCI Global Low Carbon Leaders Index

MSCI Global Low Carbon Leaders Index %, DxRFEHEHEKE (carbon emission
intensity) D@\ EAL 20% D8 & FRSL, @QFHiiFREE 1 FAY72 ) OFERIRFEPEH &
(potential carbon emissions) 23BlA 7T v 7 AERKREGIH G F D 50% & 725 £ TOHMNE
BRANEVND 20D RS Y == T EIMSL LT TN D,
KL NTA—=2L LT, UTOHDRET B TWD,
TEBIEER D 7 = A NIBIA VT v 7 ATBITDH T =4 D 20 5% LR
E T oA MIBIA YT v 7 RAZBIT DU =4 O E2%LN
IS — e U IR F— w7 F—FHSN L LTHA T Y 7 AD 2%
DA
IRFAPEHERIEE & RHMIifRZE 1 RAX72 0 OETERREYEHEEBIA VT v 7 A%t
HE T 50% LA il
i, MSCI Global Low Carbon Leaders Index OERRIZ&H 7> T AV =—F D AP4,
77 ADFRR &) 20D KFFEEEE LT T UV AORKFERSET LT o B IIL
THEY., AP4 L FRR TIIHAEHO—EICRHA > 7 v 7 A2 HMA LT 5,

2.6 MSCI Global Low Carbon Target Index

MSCI Global Low Carbon Target Index (%, #lA > T v 7 ALD T vF T - =T —
% 30bp LIN & T 5B DO HF T, B—HRy « 2 AKR—V v —%H/MET 25 L 510G
INTW5D

=Ry« 27 AR—Y ¥ —%, WEHA (GHG) HEH&E S baBRELY ¥ —7 (=xv
X—L LTHHENDIHLDODR) NHEFE I TND

7wk T e T — (30bp LIN) DISNDE#EL/NT A—2 L LT, LTDOHORET
HILTW 5D,

ABEARD T = A MIBA T v 7 AZB T DT =4 hD 20 5% LR

ElY = A MIBA T v 7 RZBT DU oA FOL2%LN

I H— U MNIZFLF— BT X =% E L TBA T v 7 ADE2%
LA

o, HECBEO T <A NBBIA VT v 7 AR DRET =4 hD 10530 1 LLF O
IR 2 & LT %,
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2.7 MSCI Global ex Fossil Fuel Index

MSCI Global ex Fossil Fuel Index I&, =%/ ¥—& LT T2 HRYTOARREY &
— T ERATORELERE L= AN=ANLRIN LT, T v 7 ATH S, MSCI T, RSt
KRE T LT —E LTOFEHEICK > TERY ., SEHAEE B OJEEHR DA FESE
HHTOLARE Y =T 2 AT D RFEIFERI RS L IL L TR0,

fEABRELY F—T D7 — 213, MSCIESG UV —FBIE L 7=T7 —# B fEFH ST 5,

T, AROIEFRIER & L7z MSCI Global ex Coal Index & {Efk STV 5,

2.8 MSCI Global Social Responsible Index (SRI)

MSCI Global Social Responsible Index (%, D¥fE, @QESG L —7 1 7, @ESG ~{f
HAaT D 3 FTHMEENE, ESG L—F 1 o V¥ % D ESG 2 a 7% T
YIS ST Bl Ty 7 ARHMIREED 25%% B ALIZIERRIT 5 TIERES LT
W5,

EMIC LD RIT, Tva—n, Fx 70, Zoa by, Bige, B )FEE,
THENVE o Z—TA A b BIEFHBEDE 725 TND,

ESG L —7 4> 71X, E. S. GD 320D 10 D7 —~, 37 DEFEA ¥ o —~D7Hfh
Z 612 AAA~CCC DOFF 5 TRlfli 41523, BB AL A DLk, BEAAH AL BB
VL EOFHlAE B TWRWN EBRAIRI SR L 7o TN D,

ESG THEFEA 271X 0~10 £TO 11 B TOFMEi & 22> T v | FillEASR T 3 L
T BEAAEASIAR T 0 ORI OEARIIERIIRS G & 72> T D,

BRAMIIGR & 72 B 72 Dy o T2 RIC DWW T, B2 ¥ —#IZ ESG L —T7 « ¥ 2 CIRNL AT
S, RHlFRFED 25%2E T 5 £ T, LAT ONEF TEANOIEENMTHON D,

AT 17.5% DR

AT 25%I25 £ D AAA & ANTEAT O E44H
A7 82.5%1Z 5 4 5 BEAFHE A EAAR
=N — ARG DM D ERA
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(X% 4-9]

3 Pillars

Environment

10 Themes
Climate Change

MSCI ® ESG £#A ¥ 2— - BT /LF—

37 ESG Key Issues

Carbon Emissions*

Financing Environmental Impact

Energy Efficiency

Climate Change Vulnerability

Product Carbon Footprint

Natural Resources

Water Stress*

Raw Material Sourcing

Biodiversity & Land Use

Pollution & Waste

Toxic Emissions & Waste*

Electronic Waste

Packaging Material & Waste

Environmental
Opportunities

Opportunities in Clean Tech

Opp’ s in Renewable Energy

Opportunities in Green Building

Social Human Capital Labor Management* Human Capital Development
Health & Safety* Supply Chain Labor Standards
Product Liability Product Safety & Quality Privacy & Data Security
Chemical Safety Responsible Investment
Financial Product Safety Health & Demographic Risk
Stakeholder Opposition |Controversial Sourcing
Social Opportunities Access to Communications Access to Health Care
Access to Finance Opp’ s in Nutrition & Health
Governance Corporate Governance* |Board#* Ownership**
Pays** Accountingk*

Corporate Behavior Business Ethics* Corruption & Instability

Anti—-Competitive Practices* Financial System Instability

* indicates “universal” issues assessed for all companies in MSCI World
** Board, Pay, Ownership, and Accounting carry weight in the ESG Rating model for all companies. Currently, they contribute to
the Corporate Governance score directly and 0-10 sub—scores are not available.

HiFT : MSCI ESG Research

MSCI @ ESG Controversies D /3L ¥

HUMAN RIGHTS &
GOMMUNITY

(X% 4-10]

LABOR RIGHTS &

ENVIRONMENT SUPPLY CHAIN

CUSTOMERS GOVERNANCE

- Biodiversity & Land Use + Anticompetitive Practices + Impact on Local Communities |- Labor Management Relations |- Bribery & Fraud

- Toxic Emissions & Waste + Customer Relations * Human Rights Concerns + Health & Safety * Governance Structures

- Energy & Climate Change + Privacy & Data Security - Civil Liberties - Collective Bargaining & Union |- Controversial Investments
- Discrimination & Workf

- Water Stress + Marketing & Advertising - Other K |scr!m|na fon orkforee - Other
Diversity

- Operational Waste (Non-

perational Waste (Non - Product Safety & Quality - Child Labor

Hazardous)

+ Supply Chain Management + Other * Supply Chain Labor Standards

- Other + Other

HiFT : MSCI ESG Research
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2.9 MSCI Sustainable Impact Index

MSCI Sustainable Impact Index %, =7 FH¥), [EHEOEHG Al G727 B (United
Nations Sustainable Development Goals [UN SDGs]) 3D/ 72< &t —DIZkHLd 5 & D
ThHLEHEEMAFNET DA T v 7 A TH D,

LIFD 11 OB 7 2V —IZ8%4T 5572 EORKILD 50% U Ed DR EMAdRE LT
W5,

[X5% 4-11] MSCI Sustainable Impact ® 34

Pillar Themes Categories
Environmen tal Ly N ETF- . Alternative energy
. Energy efficiency
. Green building
Natural capital . Sustainable water

. Pollution prevention
Basic needs . Nutrition

. Major Disease Treatment

0 N OO O B~ W N =

. Sanitation
9. Affordable Real Estate
Empowerment 10. SME Finance

11. Education
* note that the environmental metrics are based on MSCI ESG Research CleantechMetrics

HFT : MSCI

2.10 MSCI Global Environmental Index

MSCI Global Environmental Index (%, BRERHEFHEICEFET HBELMAANTA
Ty I AL TND,

5507 —<& LT, ORFE-x/L¥— (Alternative Energy), @27 V—> 727 /1
2— (Clean Technology) . @FFfi rlre72/KEIREBE (Sustainable Water), @2 Y —> -
v L7 7 (Green Building) . ®75%%f5 1t (Pollution Prevention) M E I TEY |
T ENENDTT « A T v I ALREISNTND,
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(X3 4-12] FAA _EN7$EH

Global Environment
ABB LTD

SCHNEIDER ELECTRIC
EMERSON ELECTRIC CO
EATON CORP PLC

EAST JAPAN RAILWAY CO

Alternative Energy
SAINT-GOBAIN

ENGIE

CENTRICA

VESTAS WIND SYSTEMS
AGL ENERGY

Clean Technology

ABB LTD

SCHNEIDER ELECTRIC
EMERSON ELECTRIC CO
EATON CORP PLC

EAST JAPAN RAILWAY CO

TESLA MOTORS
SAINT-GOBAIN

ENGIE

ROCKWELL AUTOMATION
CENTRICA

Sustainable Water
AMERICAN WATER WORKS
PENTAIR PLC

EDP Energias de Portugal
GAMESA Corp Tecnologica
CALPINE CORP

AVISTA CORP

FIRST SOLAR US

Green Building

SEKISUI HOUSE

TAYLOR WIMPEY

ROCKWELL AUTOMATION
CITRIX SYSTEMS
SERVICENOW

AKAMAI TECHNOLOGIES
RED ELECTRICA CORP
Pollution Prevention
TESLA MOTORS

WASTE CONNECTIONS

CALIFORNIA WATER SERVICE

TREX COMPANY

XYLEM LENNOX INTERNATIONAL UMICORE

AQUA AMERICA OWENS CORNING DONALDSON CO
SABESP ON BERKELEY GRP HLDGS UNIT SUEZ

BEIJING ENTERPRISE WATER KINGSPAN GROUP DS SMITH
KURITA WATER INDUSTRIES LOUISIANA-PACIFIC CORP CLARCOR
MUELLER WATER PRODUCTS HERMAN MILLER TENNECO
WATTS WATER TECHNOLOGIES INVESTA OFFICE FUND GERDAU PN

CLEAN HARBORS

HFT : MSCIA v F w7 A« 777 hr— X VESY =T 7T BT ER

[X# 4-13] USD (GROSS) UV #—> OHiR
ACWI IMI Global Alternative  Clean Sustainable | Green Pollution
Environment |Energy Technology |Water Building Prevention
2009 37.18% 31.13% - - - - -
[ 2010 14.87% 15.93% A2931% 29.72% 8.72% 14.97% 37.10%
[ 2011 AT743% A15.79% 2A49.08% A15.40% A14.03% A6.81% A358%
[ 2012 17.04% 18.10% A26.19% 18.13% 24 .45% 34.58% 15.93%
[ 2013 2417% 37.51% 80.73% 36.17% 33.87% 29.04% 4.74%
[ 2014 4.36% A6.69% 6.64% A9.44% A220% 5.10% A212%
[ 2015 A1.68% A4.84% A8.54% A8.08% A7.54% 15.29% A6.05%
[ 2016 8.96% 8.90% A6.54% 15.52% 22.41% A2.65% 14.63%
3yr 3.79% A1.11% A297% A1.29% 3.44% 5.66% 1.78%
Syr 10.20% 9.45% 4.03% 9.12% 13.02% 15.42% 11.77%
10yr 4.38% = = = = = =
AT : MSCLA v T w7 A« 7577 hy— bR VERL =T 7T AR
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3 FISE S vyt

FTSE 7 v & /M3, 0y KU RERIRBIFT 7 A — 778 100%HET 54 27 v 7 % » 71
£ #—T, 201542 FTSE L 7527 + v EAREA LTS,

3.1 FTSE4Good

FTSE4Good 1 > 7 v 7 A1X 2001 #ilZu—>rF ST 5,

U —F « 2="—=20OpEICKH LT 00 5 5 (5 B¥&E) @ FTSE ESG L—7
4 v 7 &AHE FTSE ESG 7 /ViX, 85 (E), the (S). AT U R (G) @ 3 2%FE
EL 1407 —=I2 300 X HHEIEE G ATV D,

SetEEHS I 3.0 LAk, BrELETES CIX 2.0 LA EOSRAKAR G & 7220 | BEFLASEIA
IXIEHEE TS CIE 2.5 A, FTBLE T Tl 1.8 Rili CEMRRI O SR L S b as, AEL
e CRIBRICERAN T 2 Z S i3 Th xS ilcmm LEES oM T2 5 2, 12 A LN
\ZERKEZ 72 L2 13RI L E LT 5,

o3z g - fogn, ARDPBRAVERE ST D,

AT BEEIWEF L Q0 DH4%EE, Health & Safety 7—~® 17 OfRIED S H 16
LIk, Responsibility 7—~® 20 OEED H H 19 LLETHEE L TWAEHA L, HASH:
DL SN TW5D,

[ 4-14] ZEREERILOB A T v 7 R L DFER

Global us Europe UK Japan Australia
Oil & Gas A3.42% A6.79% A0.13% A1.48% A0.09% A0.71%
Basic Materials 0.01% A0.95% A0.38% 0.06% A1.86% 0.82%
Industrials A4.09% A4.30% A221% A258%  A13.74% A0.92%
Consumer Goods A1.02% A1.60% A2.28% A3.24% 4.41% A1.06%
Health Care 2.55% 4.04% 1.15% 3.03% 221% 1.68%
Consumer Services A1.15% A0.18% 0.14% 1.09% A167% A6.04%
Telecommunications 2.04% 2.71% 0.82% 1.28% 1.52% 0.58%
Utilities A1.54% A2.73% A0.15% 1.35% A0.74% 0.41%
Financials 2.74% A0.59% 2.44% 0.44% 8.36% 5.24%
Technology 3.88% 10.37% 0.46% 0.07% 1.60% 0.00%

Wt BA T w7 ADT 77 bi— "InDEEY =7 7T VIR AT IR ERL
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3.2 FTSE Green Revenue Index

FTSE Green revenue Index %, 1KRFE 2 (Low Carbon Economy : LCE) ~OfAT
WCHEFTOREDT I AR =V =T 22 HMICT A ST 5, ST
TBA T v 7 ALRIU T, SMOBRIMAE IR 2720,

Y =4 M., LOWCII (Low Carbon Economy Industrial Indicator) 7 7 7 #—%
NR—RZRE S D, LOWCIL 7 7 7 #—%, LEC ICS (Low Carbon Economy Industrial
Classification System) (ZX453 &AL 55E I « WS DT BT DR E L TER I, #
FEIHICLE2—END,

LOWCII (Z1%, OEnergy Generation, @Energy Equipement, (@Energy Management,
@Energy Efficiency, ®Environmental Infrastructure, ®Environmental Resources,
(MModal shift, ®Operational Shift ® 8 >D 7'V —>1t 7 X —D FIZ 60 DY T& 7 ¥ —
DALAIA TN TN D,

2016/11/30 BIfED 7 7 7k v— Kk TlE, FTSE All-World Green Revenues Index @ [E3]
HEREEIX, BlA T v 7 AT FTSE All-World &7 v 7 AL DT, RIEDO Y = A
R2340.15%, 7 >~ —727 3+0.04%, KEA0.10%, HEELA—A FT U THA0.03%, #
FERIRERIE TR =T 4 U7 4 +0.27%, 77 / 0 ¥ —+0.18%, A > % A h U 7 /1+0.14%,
BFA0.34%, ~LVATT A014%E T2 > TEY, VoA POEIMDO T/hESNbD Lo
TWa,

3.3 FTSE ex Fossil Fuel Index
[RAbARE DA T > 7 2T, SIC (Standard Industrial Classification) > A7 A
TUTICEYT 28 E - NEOH DBt E . AR - A - ADOMERR K OHEE ML & % £F

ORfhEERIN L TV D,

[ 4-15]  BRoMcIGERE

¥ (HEE SICa—k XFE(BAREE

Bituminous Coal and Lignite Surface Mining 1221 BEH ik R U R SR 3 (Hh_E R 85)
Bituminous Coal Underground Mining 1222 BEH R R UK ELE (Hh T R 85)
Anthracite Mining 1231 HEIE R L ZE

Crude Petroleum and Natural Gas 1311 R RURAH R %

Natural Gas Liquids 1321 RARKILH AL

HiFT : FTSE ex Fossil Fuels Index Series — Ground Rules
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2016/11/30 BHAED 7 7 7 = o— FTiL. FTSE All-World ex Fossil Fuels Index O#HA A
NEEIIENT 2,984 #ARCLBlIA > T v 7 A TH D FTSE All-World 1 > 7 7 A 3,088 &,
MTHDZ b, 104 86 (Feffifsgd 2.2 JE", . FTSE All-World FHli#aZEHDK) 6%) 723
BRoM TG LT s TN D,

ERRE AL O 228 EALIE, OKEH0.53%, HA+0.48%. KA >+0.19%, AA Z+0.18%,
FEEA0.93%, 7T HN0.23%, A—A T U T A0.14%, FRINZAOFTIEFEFREIL Oil&Gas
& Basic Resources AT, Oil&Gas DV =1 F73/A5.15%, Basic Resources 75/\0.64%
KFL, toO¥EMOT = A FARHlMERLL S0 I EF LT,

3.4 FTSE Environmental Opportunity Index /Environmental Technology Index

FTSE Environmental Opportunity Index i&, EREZRIEIZX L A MMBED WY U =
—varEREL TV LIREICRET LA T v 7 ATHS, FITSE Environmental
Markets Classification System (EMCS)EH 5 7 SOt 7 % —1ZB#E S 5O5¢ L -
4% (revenues). @ FE&EA (invested capital) 4. @EBITDAD T30S 20%L4 1
B HMEEPHMARLE SN TVD,

FTSE Environmental Technology Index i%, 7 2DEE 7 ¥ —|ZBE# 3 2 O5%E F - IX
% (revenues)., @ FEA (invested capital) . @EBITDA O T 11008 50%LL & 540
EDPFHARG L STV D,

< FTSE Environmental Markets Classification System (EMCS)D 5t 7 % —>
A. Renewable & Alternative Energy

B. Energy Efficiency

C. Water Infrastructure & Technologies

D. Pollution Control

E. Waste Management & Technologies

F. Environmental Support Services

G. Food, Agriculture & Farming

2016/11/30 BIED 7 7 7 > — K TlX, FTSE Environmental Opportunities All Share
DA ANEAEE 506 $4#6, FTSE Global All Cap A 7 v 7 A L O T, [EHIH#
BHEIE B AR +10.66%, KENRA10.47% & 72> T\ 5D, MOETERBRKE VO, KA
V+3.32%, 7 T A+2.53%., K[EA3.20%, B X NA2.38%, FEMHTIIA LA NI T

4 B HEEDONY 2 m—3 g 1 Impax Asset Management 235Eli L TV 5
5 Earnings Before Interest, Taxes, Depreciation and Amortization O, A5 & (interest) . Fi (taxes) .
HICE EEPEDOWANEHRE: (depreciation) . MEJZEEEPEDOIEIIE (amortization) EBRAIFIZE
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L DFERCEED 55.97% (FTSE Global All Cap tb+42.05%) & 25 H ., 423 1.14% (RIA21.57%)
Lo TWA,

3.5 FTSE Divest-Invest Developed 200 Index

FTSE Divest-Invest Developed 200 Index I%. FRBREF~DT T AR—T v —%H D
L. IKRBRF~OBITINHETIRE DT AR—Dy — 20T 22 AN E L
AT v I ATHD,

Industrial Classification Benchmark (ICB) A7 AZEITFHLLFO 4 ¥, OO0il &
Gas Producers (ICB 0530) . @0il Equipment, Services & Distribution (ICB 0570) . &
Coal (ICB 1771). @General Mining (ICB 1775) % 4%, FEMERUES 7 U 7 L 7= FHlifa
HE AT 200 8%, LOWCIL 7 7 7 % — CRHIFREE Y = 4 M ZFE L T\ 5,

3.6 FTSE All-World ex CW Climate Balanced Factor Index

FTSE All-World ex CW Climate Balanced Factor Index I%, NV =— (Value), 7 4V
7 4 (Quality). &R 77 4 U7« (Low Volatility) . A X (Size) D 4 >D7 7 7 X —
ENTUASEDD, RBEEBO VA7 LARTF =T 4 ARSI ELA T v 7 A Ligo
TWa,
FTSE All-World ex CW Climate Balanced Factor Index (% 4 DD X7 v 7 TIE S i1 5,
Stepl : 7 7 A X — &, t AME ., Wb FIas5 D controversial weapon (CW) B
e 2 SAN

Step2 : 2NV =— (Value), 74V 7 4 (Quality), &R Z7 4 U7 ¢ (Low Volatility) .
B A X (Size) D4ODT 77 X —|ZT 4V

Stepd : fbABREL (fossil fuels) 8 X OVRFEPEH (carbon emissions) DT AR — ¢ —
ZE O L, 7Y —r 1 _==2— (green revenues) ZfFOEMNDOT I AR —T ¥ —
ZHEROT

Stepd : JREE, PEFE. ETHIK

Step3 123515 % Fossil Fuels Reserve @7 — % % Trucost 75, Operational Carbon
Emissions @7 — # (X Worldscope @ sales data 23 X1 T\ 5,

2016/11/30 BAED 7 7 7 F v — FTiL, FTSE All-World ex CW Climate Balanced
Factor Index & FTSE All-World Index DOERIMERLRDOERZ W5 & KENA2.45%,
AT HBNA0.64%, AT =—T L BIEN+0.72%, HAH0.70% & 72> T\,
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4 S&P Dow Jones Indices

S&P D ESG A »F v 7 2D % < 1% RobecoSAM 2413 ESG EAMEES & o TIrERK
SINTWAHN, 2016 HIZiE, RE - BRIET—X D7 (X —L L TEHEALA: Trucost ple
ZEIINT 57 E, ESGEED Y VY —2 %25 L L5 T8 NA 5N TWD,

4.1 The Dow Jones Sustainability Indices (DJSI)

A« Va—r R HRATFEIT 4« 4077 ZDISDIE, 1999 FI2HF T - V=
— X AT v 7 A (Bl S&P Dow Jones Indices) & SAM (Bl RobecoSAM) 2L - T
RESNTERA NI TATTa—FOA LT v I AThHD,

DJSI DR 1EL. RobecoSAM 7345 4F F2 i L TV 5 Corporate Sustainability
Assessment (CSA) 2/ bR &5 Total Sustainability Score (TSS) [ZHS X ®E X
NTW5D,

RobecoSAM @ CSA 1%, ## (Economic), ¥&5: (Environment), fh% (Social) @ 3
DDLEITDOE 60 (T HAVT EMEICERE SN HMilizEE & ¥ =1 k& 5> CSA ERi
OB 2 TTICFHl AT TV %, ERIEIIEMAEZ BIZR L7 80~120 OER TH
EndESNTWD, FHIEESLY =4 b, ERZEORARFIZOWTIIEERLE LAE
SN TEY ., FHIEEOm EAK TS,

[, CSA BERZEIZEZE LN TeARED I RO 7 747 U 74T 2 IO
TlZ. RobecoSAM 23 ABRIE# % JCICFHi 21T > T\ 5,

4.1.1 RobecoSAM ) CSA

7Nz SAM T, 1999 FE 6 mAEH R O 3,400 O EZFEITx L T Corporate
Sustainability Assessment (CSA) %3 L T\ 5%, X2 SAM TiX, GICS D¥fE/r5H
0L LT 60 D¥EMARE L, M 80~120 FLE DOERA HHERL S i 2 MR E DB
RIZE 2 {ERk L6 L Tun 5,

#7% (Economic), E&5i (Environment), f:2 (social) @ 3 ©DDFT 4 ALV a b
MRS, BT 4 AV a PEE 6~10 D7 74T VT %27 747 U 72 2~10 D
BHRNED B THNTWD, £70, 7747 U T HIZIE, HEICE T TEBOMIZ Media &
Stakesholder Analysis (MSA) Z&EN5 Z &0 D, EMZEICKT HEIZEIX 0~100 A
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v RIS, EREEICET A A Tar, 7947V 7, BMBEIOMSADY =1 K
EHONPTDEDLNTEY, AFFT0~100 DAaT L5 L I TS,

CSA IFBERBE LNFEMENTEY | A2 7 OOAMIRIICR Y 235 5 BRI 1T RE Sh.,
VA FOEEELEINTND, 2L, Mt bEE L, BEMEOZEE T 10~20%
BEIZLEEDHNTND,

[[X|3 4-16] RobecoSAM D EFEBIFHEER & v = A k4

Economic Dimension Banks Ele,(,:t,”c Pharmaceuti

Utilities cals
Anti—crime Policy&Measures industry-specific
Codes of Business Conduct general
Corporate Governance general
Customer Relationship Management industry-specific
Financial Stability and Systemic Risk industry-specific
Information Security & Cybersecurity industry-specific
Innovation Management industry—specific
Market Opportunities industry—specific
Marketing Practices industry—specific
Materiality general
Product Quality and Recall Management industry-specific
Risk & Crisis Management general
Supply Chain Management industry-specific
Tax Strategy industry-specific
Total Economic Dimension Weight 43% 31% 48%
Environmental Dimension
Biodiversity industry—specific
Business Risks and Opportunities industry—specific
Climate Strategy industry-specific
Electricity Generation industry—specific
Environmental Policy & Management Systems general
Environmental Reporting general
Operational Eco—Efficiency industry-specific
Transmission & Distribution industry-specific
Water—Related Risks industry—specific
Total Environmental Dimension Weight 23% 40% 9%
Social Dimension
Addressing Cost Burden industry-specific
Controversial Issues, Dilemmas in Lending & Financing industry-specific
Corporate Citizenship and Philanthropy general
Financial Inclusion industry—specific
Health Outcome Distribution industry—specific
Human Capital Development general
Labor Practices indicators and Human Rights general
Occupational Health & Safety industry-specific
Social Reporting general
Stakeholder Engagement industry-specific
Strategy to Improve Access to Drugs or Products industry—specific
Talent Attraction & Retention general
Total Social Dimension Weight 34% 29% 43%

HIFT : RobecoSAM(2016), “Measuring Intangibles RobecoSAM’s Corporate Sustainability Assessment

Methodology”
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4.2 S&P LTVC Global Index

The S&P Long-Term Value Creation (LTVC) Global Index (%, RobecoSAM Di#%#ET «
ArVar « 2Aa7 & S&P Dow Jones Indices D7 A4V 7 ¢ « 227 ZHH L TERS
EREBEEIZ T A — A LA VT v I AL IR TN D,

FERKEEANIEIE D = =3 — 23, i 3 ERIBIA » T v 7 ZADOWREEIN T, 3 FER DRI
BOT3NHMED 1 AU FEFERE 42 500 7 RALLEOSFMRLE S TnD,

RobecoSAM @ Corporate Sustainability Assessment (CSA) OfRFET 4 AT a -
2 a7, S&P Dow Jones Indices D27 4 U7 1 - 227 (ROE, accrurals ratio6, %L
WUy VHENGHEM) LW 20027 747 V)7 OBHFIZBNT AL 50% AN OEIRIC
KLU THEFHATEZFEH L, @E 3FMAFO AL 150 SRS AR SR E 2D | ik 34
BOBAEDOT oA MI3HD 1 THEINTWD,

4.3 S&P Environmental & Socially Responsible Index

S&P Environmental & Socially Responsible Index %, LAk, # 32, &g 3o
D ¥R FRIME. RobecoSAM OEREEL DT 4 AV ar « 2ay (E&S Aa7)
D ENL OSBRI AND A T v 7 AL TeoTND,

11 ® GICS &7 % =5\ E&S 2 27 TIRNAT T 2470y, Ok 7 2 —miZ8iA 7 v 7
ZRHEFAKED 65%I5ET 5 £ T E&S A 2 7 L84 4 18 | @ BEAAEA S TIERLAS 65%
~85% DET 2 IRHIiFAEHD TH% T H £ TERIE, @t 7 ¥ —DERHliFREED T5%IZET 5
EFTCTE&S 27 O MI#MIEICRET S L LTS,

4.4 S&P Fossil Fuel Free Index

S&P Fossil Fuel Free Index (%, RobecoSAM 7> L #fit Sz 7 — & 22, {LABRERY
P—T HRA T D REEMEN ORI L TV 5D,

EARELY =713, BEREHORA bRAIRICED TV D, ARICEALTIE, A
& & BIBKIFRHR O B O B B CORAIEBRISS R BT T LT D,

6 g EOE R R A
T HRPESEHAENE, 2016 4F 8 HRITHEKR &/ 2G5 FEN Wiz TR EE] N 11 EBOH -2t s ¥
— L LTI LTWAD
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4.5 S&P Carbon Efficient Index

S&P Carbon Efficient Index (X, 7—HR> 7> 77U F 8D A NU 7 A 2LV, GICS
T X —NOWRY = A N EFHIREEY =1 22O L, IR=EHR T A (GHG) HEH&
W7 Z—NTRUGREINOY = A Na@bicA VT v 7 ALlpoTND,

=Ry 7y 87U M, BREGDRATA (GHG) PEH & &FMIGSEOEIS & LTE
FINTWD, W, B—Rr 7y b7V v M X DRI, CEEEREOH A &
BL. 87 X—NEWROH—R 7w F 7V hOKENKEWE 7 ¥ — (High Potential
Markets [HPM]) ®&Ti79 & LT\ 5,

HPM &7 #—Tl&, T3 0D 1ICTET 28T, TNENDORHIHRFEY =1 D 30%
DY xA MIBIETT b, BHIGOY = A N BAL 8 53D 1 OIRICT 7 T % TR+
HELTWD,

TR CTOEMBRIMIENM S 7225, RobecoSAM @ Media and Stakeholder Analysis

(MSA) Z#HIZL B 2—%1TW\, FHEFRESEZHRAT IR L INTND,

4.6 S&P Carbon Efficient Select Index

S&P Carbon Efficient Select Index iX. Trucost LR EHTHH—AR> 7w V7V bD
TNOL 20%IZ BT DEMRNERAN LTcA T v 7 A Lo TN D,

22l BN KV &2 D& 7 Z— DORHMliFREED 50% LA B3 2 55 1T FISNLE HS
EITHN TS, £72, RobecoSAM ® Media and Stakeholder Analysis (MSA) % %&(C
LE 2 —ZTW, MEFREFLRINT L2208 H5 LN TS,

4.7 S&P Fossil Fuel Free Carbon Efficient Index

S&P Fossil Fuel Free Carbon Efficient Index I, {bLE#RE) ' — 7 21 H 4+ 2 ¢4

NElZ, H—R T b e ANV T RZED T A NREEZITHOA T v 7 AL 725 TW
%,

8  Trucost ple #2385 H
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4.8 S&P Fossil Fuel Free Carbon Efficient Select Index

S&P Fossil Fuel Free Carbon Efficient Select Index (%, (b EH) ¥ —7 2R H 3 54
EEBIME, H—R Ty 7Y 2 O TR 10%86 % & HICBINT A4 T v 7 AL
S TW5,

{EARELY P —T 8RN EBRNE TH D72, I—R 7 v F 7V > MK DBRIGIE.
S&P Carbon Efficient Select Index (Z351F % L 20% TIE72 < | TAL 10%23MEH ST
Do

4.9 S&P Climate Change Low Volatility High Dividend Index

S&P Climate Change Low Volatility High Dividend Index i%, Trucost L2377 —4HR > 7

y N REFHRELTWDARET, 6 » AU E EG SN TV DN L=/ N—2 L T

W5,

SIS E FIRIZLA T o@D,

O A=K )—=~TA X+ 2AaT7 TT7 7T %17\, S&P Global 1200 1 7 v 7 A
TlE EAL 700 84, S&P500 A > 5 v 7 A Tid EAL 300 §44H, S&P Europe 350 A >
7w 7 A TIE AL 200 #4617 2 3 E

@ OTEIIN-EO P CHEBBCYRIE Y O S T, S&P Global 1200 A »F v 7 A Tl
A 350 $4#. S&P500 A > 7 v 7 A TiE BN 150 &4, S&P Europe 350 1 > 7
7 ATIE AT 100 8616 2 3 &

@ @QTEHIEINT-EWHOTT 6 NAMOHIGARZ T 4 VT 4 DIRET, S&P Global 1200
A VT v 7 ATITHIEBNZERM 60, bk 60, 7V 7 KEHE&A—A NZ VT 25, M7
7 U A EK T 25 O8I %2 . S&P500 A > T v 7 A Tix BT 60 $41. S&P Europe 350
A VT v 7 ATIE AL 40 i & %R E

@ AT 80%DEEAITHEIICHAS G L L TRESND N, 20%I1F13y 7 7—L &h,
BEFORNSRADBEE S D,

W, ECMFIE D BSHERFRRE & DN D8I S D & LTV,
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(X% 4-17] E£TA LT v 7 AOEFRRIRERRIL L X7 4 —~< 2 &

Fossil  Garbon  Carbon  FFF+ e E&s Climate
as at 2016/12/31 S&P 500 . . Efficient Carbon L. Responsibl Change LV DJSI US
Fuel Free Efficient i Efficient
Select Efficient & HD
Select
b ik 500 478 501 349 476 369 284 60 129
Bl 45 %8 (1048 KR )L) 20,222 19,081 20,190 16,259 19,068 17,351 14,106 3,398 6,596
Index FAtEH 1957/3/4 2015/8/28  2015/8/20 2009/3/9 2015/11/16  2016/1/11  2015/5/11  2016/5/12, 2005/9/23
K EIERIMEALLL S
Information Technology 20.8% 22.1% 21.0% 21.0% 22.2% 22.2% 23.6% 6.7% =
Financials 14.8% 15.7% 14.4% 15.2% 15.4% 15.0% 16.0% 27.5% =
Health Care 13.6% 14.4% 14.1% 14.1% 14.9% 14.5% 15.3% 1.4% =
Consumer Discretionary 12.0% 12.8% 12.0% 12.9% 12.7% 13.8% 12.7% 8.2% =
Industrials 10.3% 10.9% 10.2% 8.5% 10.8% 10.7% 8.3% 15.3% =
Consumer Staples 9.4% 10.0% 9.4% 10.6% 9.9% 11.5% 8.3% 14.4% =
Energy 7.6% 2.4% 7.6% 6.2% 2.4% 2.3% 2.6% 0.0% =
Utilities 3.2% 2.9% 3.2% 3.5% 3.0% 2.6% 3.4% 18.7% S
Real Estate 2.9% 3.0% 2.8% 2.9% 3.0% 3.2% 3.2% 4.7% =
Materials 2.8% 2.9% 2.8% 2.5% 2.9% 1.5% 3.2% 1.6% =
Telecommunication Services 2.7% 2.8% 2.6% 2.7% 2.8% 2.7% 3.5% 1.6% =
LFHURIEE >
2007 5.49% - - 4.31% - - - - 4.35%
2008 A37.00% - - A37.15% - - - - A36.83%
2009 26.46% - 30.08% 26.70% - - - - 26.89%
2010 15.06% - 15.93% 14.70% - - - 14.32% 12.68%
2011 2.11% - 2.33% 2.47% - - 1.53% 11.90% 2.70%
2012 16.00% 17.85% 16.33% 16.94% 18.17% - 17.36% 14.32% 10.13%
2013 32.39% 33.51% 32.94% 33.10% 33.61% 33.09% 31.42% 29.51% 30.52%
2014 13.69% 15.44% 12.85% 13.32% 14.95% 14.59% 15.90% 15.59% 13.45%
2015 1.38% 2.98% 1.49% 1.77% 3.21% 2.28% 0.39% 2.55% A117%
2016 11.96% 11.15% 12.85% 11.94% 11.77% 11.16% 11.82% 16.42% 14.34%
3 years 8.87% 9.73% 8.93% 8.88% 9.87% 9.22% 9.17% 11.34% 8.63%
5 years 14.66% 15.76% 14.86% 14.97% 15.93% - 14.95% 15.36% 13.00%
10 years 6.95% - - 6.97% - - - - 5.96%
KBRERED>
3 years 10.74% 10.76% 11.18% 10.80% 11.04% 10.74% 11.01% 9.55% 11.08%
5 years 10.37% 10.37% 10.76% 10.47% 10.64% - 10.46% 8.91% 10.52%
10 years 15.28% = = 15.45% = = = = 14.96%

HET : AT v I ADT 77 bir— bW BESY =T 7T AR AT RS ERR
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% 5% ESGEBESEETF

1 H=

EAEEENSIEEREL RANT By b —F—I2& > TiE, ESG H&E2MHE (£l
DHI2DO/N— RVFHIRIZE W E B 2 i, EAEEN T L AFREN 7 7 B, K&
FiE. ETF 72 &2, HEHIEITNAES 72 BSG BEORIRE L 25 b0 B2 b5, M,
ARETIE7 7 v MEROBAG A HIEHIE S 72 ETF IZOWTOREY EiFTnd,

ESG & D FiLEIItkx Th D0, WA THHICB W TIEZ ZHEFETEE e ESG BiEH
PR OND K5I TETND,

ESG B ETF1 & LTi, 20054 1 AICixE SN/ 1 =7 —2 MSCI XkKE ESG
17+ ETF (KLD)J &, 20064 11 A% E SNz i =7 —X MSCI KLD 400
— /L ETF (DSID) | ® 2 §4flH° 10 2B 2 D2 BEZREE L TR Y EMEEFETH ESG
B ETF @ EA7 2 841 & 72 > T 5,

KLD & DSI 728 B3 L TUKE, ESG B#E o ETF OFH ESHITE S BTV A7z
23, 2018 AFELIREEEGIN O & PERAO MR E V| KEOHEEFIZB W TH ESG
FEE DL EE > TE TR AT, 2014 LU ETF EH 23kt~ 72 % 4 7D ESG
B ETF &4k « 5T 2 X 51272 >Tnd, FBlic E sz ESG B# ETF 1%, 3
MO ANERN EHHVERAEERAPBRD NS REFIZE EE > TOVDHEAH 20D,
KA E) LKk FAEE A2 T —~ L Lz ETF (CRBN, SPYX) kMO iFRET—~ & Lz
ETF (SHE) 20X, HHEEHEN 1B N2 T 5D,

[(5 5-1] KLD & DSI Offikg 3 L OE FERE DO HER

US$ MLN US$ MLN
120 - KLD - 800 | 100 - = BN - 900
HwEERSE wEER
L 700 90 - 800
00 | — it o | —iE o
- 600 7
80 - 70 1 - 600
- 500 60 1
- 500
60 - - 400 50 200
0 | - 300 40 1 200
200 30 4
20 - 200
20
- 100 10 1 - 100
0 . ————— 0 e ———
o ~ =] [o2) o - o~ (321 < wn o o ~ =] [ o - o~ (321 < wn ()
o o o o - i -~ - - - - o o o o i - - Ll Ll - -
Q Q Q Q Q Q o Q. Q. Q. Q. $ > > > > > > > > > >
[ [ (7] (7] [ [ [ [ [ [ Q [=} [=] [=] [=] [=} o o (=] [=} [=} [=}
(%] wv " " w wv w v 2 w w 2 =4 2 2 2 2 2 2 2 2 2

HIFT : Bloomberg £ W &L =7 77 RS WIS ER

1 ESG BM5E ETF ISR EXRITEN =0 & ETF O 7 7 7 h i — NS ESG [ & 472 S5 ETF
FHHLTWA

2 SHE IZOWTIET v I—HFEF L7 o7 CalSTRS A RYE2FRA LTS
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(X% 5-2]

F 7 KkE By ESG Bd ETF

Hot-  ETFAH ax MEE rgn EMHBALTYIR
Rl

DSl UsS i&>x7—X MSCI KLD 400 Y— ¥)L ETF uUsb 719.59 2006/11/17 MSCI KLD 400 Social Index Total Return USD

KLD US iz 7—X MSCI *E ESG Lk ETF usbD 451.86 2005/01/28 MSCI USA ESG Select Gross Return Index

CRBN US |iShares MSCI ACWI Low Carbon Target ETF uUsD 301.90 | 2014/12/09 l"r’]'j;' ACWILOW CARBON TARGET Net USD

SHE US SPDR SSGA Gender Diversity Index ETF uUsD 285.38 2016/03/08 SSGA Gender Diversity Index (TR)

SPYXUS SPDR S&P 500 Fossil Fuel Reseres Free ETF usD 111.51 |2015/12/01 S&P 500 Fossil Fuel Free Index

LOWC US SPDR MSCI ACWI Low Carbon Target ETF usbD 95.84 2014/11/26 I’:c?ecxl ACRULOWMCAREONEARCETINEAEED

CATH US Global X S&P 500 Catholic Values ETF uUsbD 48.17 2016/04/19 S&P 500 Catholic Values Index (TR)

KRMA US  Global X Conscious Companies ETF uSD 33.16 2016/07/12 E‘;Zi'””“y CaresEs CHipEnEs e R

WILUS  Barclays Women in Leadership ETN usD 31.14 2014/07/10 ﬁzge‘ys Wz [ LEEEEwRi el Reim USD

RODIUS  Barclays Return on Disability ETN UsD 30.17 [2014/09/21 | REturn on Disability US LargeCap BTN Total
Return USD Index

EFAXUS | SPDR MSCI EAFE Fossil Fuel Resenes Free ETF  |USD 20.23 2016/10/25  MOC! EAFE ex FOSSIL FUELS Net Return USD
(SSGA) RT Index

ESGL US Oppenheimer ESG Revenue ETF uUsb 21.13 2016/10/31 Oppenheimer Revenue Factor ESG Fund (TR)

ESGF US  Oppenheimer Global ESG Revenue ETF UsD 17.32 201620/31  MSCl OFI Revenue Weighted Global ESG RT Net
Return USD Index

MPCT US |iShares MSCI Global Impact ETF UsD 16.57 |2016/04/22 MSCI ACWI Sustainable Impact Index USD NETR

NASIUS |Pax MSCI North America ESG Index ETF usb 12.85 /2010/05/19 MSCI North America ESG Index

EQLTUS Alps Workplace Portfolio Fund UsD 12.12 2014/02/26 Workplace Equality Index USD

ESGG US FlexShares STOXX Global ESG Impact Index Fund |USD 7.62 |2016/07/14 STOXX Global ESG Impact USD (Net Return)

ETHO US  Etho Climate Leadership US ETF usD 6.90 2015/11/19 Etho Climate Leadership Index (US)

HECO US Ecological Strategy ETF UsD 6.87 |2012/06/20 =

ESGE US iShares MSCI EM ESG Optimized ETF USD 5,41 |2016/06/30) | SCIEMI(EMERGINGIMARKETS)ESGIFOGUS Net
Return USD Index

ESGD US 'S’:é“es Trust iShares MSCI EAFE ESG Optimized | g, 5.41 |2016/06/30  MSCI EAFE ESG FOCUS Net Return USD Index

ESG US FlexShares STOXX US ESG Impact Index Fund uUsb 5.17 |2016/07/14 STOXX USA ESG Impact USD (Net Return)

SPDR MSCI Emerging Markets Fossil Fuel Reseres MSCI EM (EMERGING MARKETS) ex FOSSIL
EEMXUS usb 5.16 |2016/10/25
Free ETF FUELS Net Return USD (SSGA) Rt Index

GIVE US  AdvisorShares Global Echo ETF uUsD 4.52 2012/05/24 -

ORG US  The Organics ETF usD 2.51 2016/06/09 Solactive Organics Index

ETEY US E% FTSE Environmental Technologies ET50 Index ) 1.25 2010/05/21 ETSE ET50 Index

ESGU US iShares MSCI USA ESG Optimized ETF uUsb - 2016/12/02 USA ESG Focus Gross Return USD Index

T : Bloomberg, % ETF 77 7 b — MNELVESE L =T 77 URAWFIEEEIER
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2 KLD & DSI (DR 3

ESG B ETF O #E/I722 28T 5 11 v =7 — X MSCI k[ ESG =L~ + ETF
(KLD)J &, v =7—AMSCI KLD 400 — % /L ETF (DSI)| OfAFUEDOHE
T 5 L [MFE 5B X DT> Tn 5,

[i 3 =7 —X MSCI KLD 400 ¥ —< /L ETF (DSI)] %, 1990 fEicu—F S
Domini 400 Social Index (¥ MSCI KLD 400 Social Index) ###Eh%t4: -4 5 ETF T,
EFEIZLDRINE ESG L—T 4 U VETRUIY ZATINA R VT TADR— 7+ VA
L7 oTUWNA,

[i v =7 —X MSCI *[E ESG L7 b ETF (KLD) ] %, MSCI USA ESG Select
Index ZHEx 4 L LTHEY ., HIRSKMEDORNTESG 227 2k KET 5 X 5 ihkilk &
NIeAR—F7+ VA EHIEEL TS,

2016 4F 12 A RBTEOHE RIS A 7 v 7 A ORASMN L, DSI 23 403 $44, KLD 23
119 6 & 7p > T B,

[¥% 5-3] KLD & DSI DA KLYE

i 7—X MSCIKLD400Y —< + JLETF (DSI) iz 7—X MSCI XE ESG £ L% k ETF (KLD)
EFHRAVTIIR MSCI KLD 400 Social Index Total Return USD MSCI USAESG Select Gross Return Index
BAUTIIR MSCI USA IMI Index MSCI USA Index

Fla—, #33, R#. . RFHARE. 75
ks IUA—FTA AT b, BEFERED
EDHDBATr oS MSCIESG VAL—T 424 : $iRAARBBLLE
T MSCI ESG Impact Monitor 237 : HiiffEAR"2" LA £
LR REE>
DESGL—T 15 ANAD £ 884R
@ty8—"ITA TR (A25%) ISELTLVELESE—IZ
SRIRETE ESGRITIEISENN FIHNEHD T TESGRATERAILT 2&IIHIREETE
@&t V45—t 4—IzA/+FRIZELI-5HE . ESGRIT
IEI$AA
@400884/ITZE LN S5 E /N EKEESGRATIEICHA

BRoVETE L=

FENSYF T IS—:1.8%LUA

BRI SRR VA 5%

IR 2 B8—r9 A :MSCI USARTLE+25% LA BRI AR/ ITAF:0.1%

- $RHA% B K350 84HA
58—y Ak MSCI USARTEE+3% LUK

HiFT : MSCL, ETF 7 7 7 b v — MENDLER Y =T 77 A e ERL

AN FAER A R A L 13 =7 — X MSCI KLD 400 ¥ —3 % /L ETF (DSI) |
I, KEZRET LA T v I ATHD S&P500 A 75 v 7 AL FFHmEL TWBEH, (i
=7 —A MSCI X[E ESG L2  ETF (KLD)| (2%, ~VAFZT O~ Y —

3 Ticker =— KX, MSCI KLD 400 Social Index (Zi##)3 2% ETF 23 “DSI” ¢, MSCI USA ESG Select
Index |Z#H) T 5 ETF O 408 “KLD” THLHZOEENLETH D
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¥ A v (HSIC) B —F 14 F L~V (CAH). BT/ —% > 52~ (NTRS).
TV AN —DH I A (CMI)., KB - i ZeZEox=aZ R (ECL), 224
NT 4T e —EZ2OT 7 F 27 (ACN) 72 L. EHMlfRZEN LA/ & o030

AR P ADRHEN 2 AR — b7+ U A L7 o T 5,

(X% 5-4]

R SR EALEAIN 0D L

i>x7—X"MSCI KLD400Y —>

i>T7—X MSCI kB ESG L%

SPDR S&P500 ETF (SPY)

VERIZON COMMUNICATIONS INC

ACCENTURE PLC-CL A

JVETF (DSI) k ETF(KLD)

MICROSOFT CORP 3M CO APPLE INC
ALPHABET INC-CL C MICROSOFT CORP MICROSOFT CORP
ALPHABET INC-CL A APPLE INC EXXON MOBIL CORP
PROCTER & GAMBLE CO/THE ECOLAB INC AMAZON.COM INC

JPMORGAN CHASE & CO

MERCK & CO. INC.

INTEL CORP

WALT DISNEY CO/THE
COCA-COLA CO/THE

INTL BUSINESS MACHINES CORP

HENRY SCHEIN INC
KELLOGG CO
CUMMINS INC
ALPHABET INC-CL A
BLACKROCK INC

JOHNSON & JOHNSON
BERKSHIRE HATHAWAY INC-CL B
FACEBOOK INC-A

GENERAL ELECTRIC CO

WELLS FARGO & CO

CISCO SYSTEMS INC
ORACLE CORP
AMGEN INC
SCHLUMBERGER LTD
3M CO

NORTHERN TRUST CORP
MERCK & CO. INC.
CARDINAL HEALTH INC
CISCO SYSTEMS INC
PEPSICO INC

AT&T INC

BANK OF AMERICA CORP
ALPHABET INC-CL A
PROCTER & GAMBLE CO/THE
ALPHABET INC-CL C

HFT : Bloomberg, ETF 7 7 7 v — NENLER T =T 77 GRS R

(X 5-5] #HEWXRIGA LT v I ALHA T v I ADRT —~ 2 AL
MSCI KLD Social MSCI USA ESG R T S T
Index Select

2005 3.00% 3.84% 5.72% 6.41%
2006 13.26% 13.60% 15.32% 15.70%
2007 3.72% 453% 6.03% 5.78%
2008 A3494% A3552% A37.14% A36.98%
2009 31.73% 31.05% 27.14% 28.72%
2010 11.89% 14.67% 15.45% 17.17%
2011 1.60% 2.04% 1.99% 1.23%
2012 13.24% 10.84% 16.13% 16.41%
2013 36.20% 31.53% 32.61% 33.39%
2014 12.72% 14.10% 13.36% 12.51%
2015 0.94% A1.43% 1.32% 0.64%
2016 10.92% 12.84% 11.61% 12.66%
3 8.07% 8.27% 8.63% 8.45%
54F 14.25% 13.09% 1457% 14.65%
106 7.00% 6.70% 701% 7.26%

AT : MSCL A > T w7 A« 777 hir— MInBEET =T 77 U IRA W FEE1ERR
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3 ER%ZRETF

2015 FEDONY FE AOTRIREL H VY | [UREBDORRFHEZA~DREXDOELO®mEY
ERAL D L FHEOIMRRFERH 2 Ek Lz BETF 28 B SnTE T o,

(K% 5-6] F7kE EGOKKRFESR ETF

Low Carbon Fossil Fuel Free Best-in-class
CRBN (¥'A—/\)L) SPYX CKE) ETHO (¥ B—/\L)
LOWC (J/a—/3\)L) EFAX (EAFE)

EEMX ($rHEE)

HWET : ETF 7 7 7 h i — MNENDLEE T =7 7T R E T g ERL

[MZ 5-71 CRBN & SPYX OAfif&is L ONRE ERAOHER

US$ MLN Us$ MLN
105 - CRBN - 500 58 ——— SPYX = 300
250 o | “
il - 250
100 - - 400 5 | %
350 52 - 200
95 - 300
50
250 i - 150
9 200 1
150 46 - 100
] 44
85 100 | o
50 42
80 4 : 0 | 40 SIS, ()
< wn wn wn wn wn wn o (=} o o w o ~ wn o o w (=} (X} o o o o o o %) ~ ~
L N R R N S B B ol S B B S B S r B B S
NSNS EENENE EitErEiiiziiiic

HIFT : Bloomberg £ W 4L =7 77 RS TERR

I

3.1 Low Carbon

iShares MSCI ACWI Low Carbon Target ETF (CRBN) & SPDR MSCI ACWI Low
Carbon Target ETF (LOWC) @ 2 &l & $12 MSCI ACWI LOW CARBON TARGET
Net USD Index ~O##hZ HaJ L 9% ETF 72> TW5, [FlA 7 v 7 A%, IREhEAT
Z (GHG) HEH&E &Pk RFEPE IRetE 2~ I b AR B =T bR &N 5 I —=R
VT ARN—T 5% PA LT v I ATHD MSCI ACWI LD T vF /o —
30bp AN & 9 RSO Tl/MET 2 L0 ) FIETER STV D,

42015 4F 12 123 THME SN 725 21 IKEABIFSHSARFIE S (COP2D) 1B W THRIR S v,
SUEZEEHNHNZ B9 2 ZEM O EER &R

5 MSCI ESG Research Inc.7» 5 #2fit X415 MSCI ESG Carbon Metrics data % F]H
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3.2 Fossil Fuel Free

EFABE Y P =T 2 AT HRELZREARAL=AN=ZNETXTERNT D414 T D
ETF bR LS ShTn 5,

SPDR S&P 500 Fossil Fuel Reserves Free ETF

(SPYX) 1%, S&P500 A > F v 7 A

5 RobecoSAM 7324 2 fEn4E 37T — 2 2RI L, AbakBt ) ¥ —7 sz fp 4 2%

BRSO L TN D,

SPDR MSCI EAFE Fossil Fuel Reserves Free ETF

(EFAX) X MSCI EAFE"A{ > 7
v 27 A% SPDR MSCI Emerging Markets Fossil Fuel Reserves Free ETF

(EEMX) 1%

MSCIEM A 7 v 7 2% A 7T v 7 2L L ACABEL ) Y =7 2 i T 2 €2 A L

Tnd,

3.3 Best-in-Class

Etho Climate Leadership US ETF

(ETHO) (%, ¥MT¥ X0 50%LL R FRFRE DMK

WG & R %52 & 9% Etho Climate Leadership Index (US)Z#EI R D A 5 v 7 A

ELTWD,

[X15% 5-8]

R FE=R EALEAN 0D L

iShares MSCI ACWI Low Carbon
Target ETF (CRBN)

SPDR S&P 500 Fossil Fuel
Reserves Free ETF (SPYX)

Etho Climate Leadership US ETF
(ETHO)

APPLE INC

MICROSOFT CORP
AMAZON.COM INC
JPMORGAN CHASE & CO
JOHNSON & JOHNSON

APPLE INC

MICROSOFT CORP
AMAZON.COM INC
JPMORGAN CHASE & CO
JOHNSON & JOHNSON

NVIDIA CORP

CHARTER COMMUNICATIONS INC-A
UNITED RENTALS INC

SLM CORP

NEWELL BRANDS INC

FACEBOOK INC-A

WELLS FARGO & CO
GENERAL ELECTRIC CO
BANK OF AMERICA CORP
AT&T INC

BERKSHIRE HATHAWAY INC-CL B
FACEBOOK INC-A

GENERAL ELECTRIC CO

WELLS FARGO & CO

AT&T INC

APPLIED MATERIALS INC
CENTENE CORP

BRINK'S CO/THE

SVB FINANCIAL GROUP
GENMARK DIAGNOSTICS INC

ALPHABET INC-CL A
ALPHABET INC-CL C
PROCTER & GAMBLE CO/THE
NESTLE SA-REG

PFIZER INC

ALPHABET INC-CL A

BANK OF AMERICA CORP
PROCTER & GAMBLE CO/THE
ALPHABET INC-CL C

PFIZER INC

ON SEMICONDUCTOR CORP
VCA INC

CITIZENS FINANCIAL GROUP
INCYTE CORP

INTERSIL CORP-A

HFT : Bloomberg, ETF 77 7 b — NENWLEEL =T 77 Uk

6 FH=FHH LJITAFHEEMDMARE Y F—T B LT D

BT FEREAE R

7 EAFE = Europe, Australasia, Far East, K[E& B FF 2 RIEREKFAZ 2= - L L T2
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CRBN & SPYX I F{ES 700  CRBN 1 3HBlLE % 51 7 v — LR (MSCT ACWI)
% SPYX 1T KEM (S&P500) 81 7 v 7 AL LEEZ=N"—AH REERDHN,
TR AL 15 $6i A2 DR YD CTIIR & 7222838,

—J5 ETHO 1%, #AA _EA7 15 #4133_C CRBN & SPYX O B4 & 1T M L7225
& 72> T 5, ETHO M ASRIA O X RFiifa%4EIX CRBN <° SPYX & g3 2% &3 L </h
W,

RN T =T AT TR DRT = L ADTEBE R T DN B D
DONE I D, BEOHNE EZIZEL MEIZE - T, FESRE L TRETTREZ: ESG 46t
FAIIRE S BT HbD BN,
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4 ZO#hd ESG BEE ETF

41 ESGRaO7D&HEXIE

MSCI ESG Focus 1 » 7 v 7 A+ U — X% @@ihxi 5 & 32 ETF 23, Be& xF G il 12
K[E & %}5: & 3% iShares MSCI USA ESG Optimized ETF (ESGU). XK[E & » ¥ %k
< Jee[E 2 %4 & 9% iShares Trust iShares MSCI EAFE ESG Optimized ETF (ESGD) .
HTHLE % x5 & 7% iShares MSCI EM ESG Optimized ETF (ESGE) & 3 &M L&
TWb, ZHHlE, AEFER¥% 7T ESG Controversy Score 78 “0” sHioL v K7 T v
7 (Red Flag) DEEZKEL=N—ANLERNME, BlA T v 7 ALD T yF L Tx
T —ZHFIEME 82 LT, MSCI ESG IVA 2 a7 ZHAib+ 5 X o IckiElb L TIERR S
T3,

42 ESGU#EV A b

Oppenheimer ESG Revenue ETF (ESGL) X Sustainalystics ££ ESG A =27 EAL
0% & HER G L L MBEDIEEY =4 FFETY = A MHF 21TV, S&P500 1 > 7 v 7
AT 0 MRT =T HILEEARNE LTND,

Oppenheimer Global ESG Revenue ETF (ESGF) (X, 1%k A7V —=27& L TMSCI
o BSG A =27 EAL 50% & AR, 2IRAZ )V —=7 L LTHE 12 » HDY ¥ —7
LA B 50%ZRE G E L, MEDOINAE Y =1 FFIETY =4 M E247y MSCI
ACWI A>T v I AT T MRT7 4 —LTHZEHREHELTND,

43 ESGA 2/\J ETF

MPCT (%, [EH#EOFH fJ e/ HIE (UN SDGs) ([CHMKT 2 R¥EERTST 47 - 27
J—= 7 LTHEET D ETF L72>TW 2%,

MSCIDY AT F TN e LT N e TL—AT—J I ZHNBT AT —IZRSTF 7
oA XY e B2 HREEIIIT—E AN LEN IS8 B 50% DKL KE
HRE L, U T 558 EEIEEN Y = FOWREICHHEH STV D,

8 >K[E & EAFE 1 0.5%., #FHEIL 1.0%D F T v 7T — B E
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[} 5-9] MSCI Sustainable Impact Framework

Pillar Themes Categories

. Alternative energy

. Energy efficiency

. Green building

. Sustainable water

. Pollution prevention

. Nutritious products

. Drugs for major diseases
. Sanitary products

. Affordable housing

10. Loans to small & medium size enterprises
11. Education

HiFT : MSCI ACWI SUSTAINABLE IMPACT INDEX METHODOLOGY

Climate Change
Environmental

Resource scarcity

Basic needs
Social

© 00N OO AW N P

Empowerment

44 T H—

LMEEAE A7 —~ & L7z ETF & L TlX, SPDR SSGA Gender Diversity Index ETF
(SHE) & Barclays Women in Leadership ETN (WIL) 23 B &iuTuw5,

SHE 3. ORI 2 etk O EEPHIE (executives) 1T361T 5 & MEELER,
@z €T 47D LWk LR LEFED 3 HAIZHOWT, KERGIFTZ LS5
Wi %H A7 1,000 4+ 10 D& 7 Z =253, ¥ 7 2 =TT U 7T 2170, %827 ¥
—® AL 10%DEFEZ AR L LT D,

WIL 1%, ZHBdERERE 7T LM CEO 227 747 V7 &35 ETF L7 > T %,

[ 5-10] SHE & WIL Ofifif& s L UM & EFEOHER

US$ MLN Us$ MLN
68 - SHE - 500 65 - WIL - 100
66 PR 450 B li#a%EE - 90
P — 7} L 400 60 | p— - 80
& | - 350 L 70

- 300 55 | - 60
60 -
o - 250 L 50

| - 200 50 - - 40
56 1 - 150 - 30
54 - 100 a5 - - 20
52 50 10
50 ————————r——+—— 0 40 —rrr—r——+—+—+" 0

o (=} (=} [te) o o o o o %o} ~ ~ < < < o oun wn wn n n O© W W O w w ~

S A S N SR S S B B B SR B B B R S B B

= 3 > c =5 oo Q += > o c el =5 Q > [= = > 35 Q > c = > 5 Q > c

$ 2% 322 85 28 5 ¢ S82=238332=2228°328=

HIFT : Bloomberg £ W &L =7 77 RS WIS ER
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45 RTF—OHRILE—

Global X Conscious Companies ETF (KRMA) 1%, Q@& . Q¥R @V 77 A v —,
@KL - S, @aIa2=FT4—LW) b ODDAT—IHRAE— « TA—TITRIT 4
TR E BT OTREICKE T D ETF L LTWD,

KE EGORHMERREE 20 £5 2L EoeEEdg L LT, OF 40 D7 —XICkDH A7 U —
=07 QAN Y VR IDRLOK 20 DT — XL DAY V—= 7 D3 FfH T 2 Ik
AN == T %7 VT LIEH 100~125 D525 T o4 S THRAL TV,

46 LGBT

LGBT (lesbian, gay, bisexual and transgender) (2 FER2MkGEREEZ R0 L TV DB
W2 &E 35 ETF & LT, Alps Workplace Portfolio Fund (EQLT) 2 ESiu T3,

[B5% 5-11]  FEAELSR EATEGHE O Erig

SPDR SSGA Gender Diversity Global X Conscious Companies Alps Workplace Portfolio Fund
Index ETF(SHE) ETF (KRMA) (EQLT)

PFIZER INC ARCONIC INC ARCONIC INC

PEPSICO INC CBRE GROUP INC - A CHEMOURS CO/THE

AMGEN INC BIOGEN INC TESLA INC

3M CO HASBRO INC CEB INC

MASTERCARD INC - A AMGEN INC GROUPON INC

US BANCORP APPLE INC VIACOM INC-CLASS B

CVS HEALTH CORP JONES LANG LASALLE INC ALCOA CORP

STARBUCKS CORP BRISTOL-MYERS SQUIBB CO CAESARS ENTERTAINMENT CORP
TEXAS INSTRUMENTS INC THERMO FISHER SCIENTIFIC INC BOSTON SCIENTIFIC CORP
AMERICAN EXPRESS CO METTLER-TOLEDO INTERNATIONAL YAHOO! INC

UNITED PARCEL SERVICE-CL B TERADATA CORP SYMANTEC CORP

DU PONT (El) DE NEMOURS AGILENT TECHNOLOGIES INC APPLE INC

BIOGEN INC TERADYNE INC AMERIPRISE FINANCIAL INC
SALESFORCE.COM INC SHERWIN-WILLIAMS CO/THE IHS MARKIT LTD

TJX COMPANIES INC ALLSTATE CORP SALESFORCE.COM INC

HFT : Bloomberg, ETF 7 7 7 v — NENLER T =T 77 UGS R

47 BEEH

Barclays Return on Disability ETN (RODI) (%, FEEZEOREM., EEERTORE « W

— X, EEFICEE L7EEEOBR HENEIRZ{T O ETN &> T 5,
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4.8 REMMER ETF

Global X S&P 500 Catholic Values ETF (CATH) i%. S&P 500 Catholic Values Index
PHBIAHE L T2 BETF . 7 A U B ARES MU v 7 ml#&ihi#Es (USCCB) © Socially
Responsible Investment Guidelines (273> THRE L =/X— AN B DR 217> T 5,

[} 5-12]  #&ERRoMEYE
Abortion and Abortifacient Production
Adult Entertainment Content Production

Biological Weapons, Chemical Weapons, Cluster Bombs,

Landmines
) Revenue exposure greater than 0%
Contraception

Nuclear Weapons (whole systems and/or strategic
parts)

Stem Cell Activity and/or Research

Adult Entertainment Content Re-selling Revenue exposure greater than 5%

Conventional Military Sales Revenue exposure greater than 50%

Use of Child Labor in the Company’ s Operations or

Evidence of significant incidents
Supply Chain &

HiFT : S&P Dow Jones Indices

49 ESG7Y T« JEHRHETF

77T 4 7EMETT S ESG BiE#E ETF & L Ti, EcoLogical Strategy ETF (HECO) &
AdvisorShares Global Echo ETF (GIVE) 23 B EivCTun 5,

HECO (%, 80%LL LA BRERIC 7 4 —H A LI REICHETH L LT D,

GIVE i%. # (50~70%) LEHOMGIHKET D ETF L7go>Tid,
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PG

- CFASociety Japan (2016) [#&&IZBIT H8REE, =, AT AORE — BRESH
READIF U R

- EMEREERE 2 — (2016) R&L 7V — ARy R7ER AL b FHIIG ]

- ARV HY—F 2 — (2016) TP 27 EEEARTTHIZH T D LMERRIRILO 2 %
b & T MEVE el e HHols & LT FE S T O BB 3810 2 T FIR G B9 2 i A s )

(PR RT ZWm )

- RV =TT T URENTERERE (2010) NESMESIEESD ESG 7 7 7 X —~DHY
BT DA R AR (CERk 21 FEMEEN BT 2 R~ 60 ZFEHFID)

- CalSTRS (2016) “Green Initiative Task Force 2016 Annual Report”

- CFAInstitute (2015) “Environmental, Social and Governance (ESG) Survey”

- Eurosif (2013) “European SRI Study 2012”

-  —— (2015) “European SRI Study 2014”

- —— (2017) “European SRI Study 2016”

- GIIN, (2016) “Annual Impact Investor Survey 2016”

- GSIA (2017) “Global Sustainable Investment Review 2016

- Hermes EOS (2016) “Public Engagement Report Q2 2016”

- J.PMorgan (2016) “ESG-Environmental, Social & Governance Investing”

- Khan et al.(2015),“Corporate Sustainability: First Evidence on Materiality”

- Moody’s (2016) “Green Bonds Assessment (GBA)”

- MSCI (2017) “MSCI Environmental, Social & Governance (ESG) Indexes - A modern
approach to ESG indexes”

- Novethic (2015) “Profile of Responsible Investors in Europe”

- RIAA (2015) “Responsible Investment Benchmark Report 2015 Australia”

- —— (2016a) “Responsible Investment Benchmark Report 2016 Australia”
-  —— (2016b) “Superfund Responsible Investment Benchmark Report 2016

- RobecoSAM(2016), “Measuring Intangibles RobecoSAM’s Corpora te Sustainability
Assessme nt Methodology”

- S&P Global Rating (2016) “Proposal For Environmental, Social, And Governance
(ESG) Assessments”

- Sustainable Insight Capital Management (2016) “Sustainable Perspective for the

Mainstream Investor”
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BRAR—LAR—T

- Jma—sX)eaXJ bRy FU—F - Uy X0 (httpi//lungcin.org/)

- EREEHEAAEE Y Z— (httpi//www.unic.or.jp/)

- ARV AT FINEE T +—F 5 (JSIF) (http://www.jsif.jp.net/)
- AWMFEENES Y =T 7T B EFeERE  (httpi//www.nensoken.or.jp/)

- ABP (https!//www.abp.nl/english/)
- AIMCo (TN R—HME&E~F3T A 1) (http//'www.aimco.alberta.ca/).

- AP2 (http://www.ap2.selen/)

- AP3 (http://www.ap3.selen/)

- AP4 (http://www.ap4.selen/)
- ATP (T > ~—7 5@ neE4)
(http://www.atp.dk/X5/wps/wem/connect/atp/atp.com/private/private.html).

- beIMC (ZUVF 4 vizaagr 7 MNEE~wRI AL )

(http://www.bcime.com/Default.asp).

- BTPS (http://www.btpensions.net/)

- CalPERS (B U 7 /v =7 INEE1BHkF4) (http//www.calpers.ca.gov/).
- CalSTRS (I U 7 V=7 JN ik 2180k F4) (http//www.calstrs.com/).

- CFAInstitute (https!/www.cfainstitute.org/)

- CFA Society Japan (https://www.cfasociety.org/japan/)

- Climate Bond Initiative (https://www.climatebonds.net/)
- CPPIB (W #HE4&HEREEES) (http//www.cppib.ca/).
-  EAPF (https://www.eapf.org.uk/)

- ERAFP (https://www.rafp.frien/)

- FRR (http://www.fondsdereserve.fr/en)

- Eurosif (http://www.eurosif.org/)

- FTSE Russell (http://www.ftserussell.com/)

- GSIA (Global Sustainable Investment Alliance) (http:/www.gsi-alliance.org/)

- Hermes EOS (https://www.hermes-investment.com/)

- MSCI (https://www.msci.com/)
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http://www.aimco.alberta.ca/
http://www.ap2.se/en/
http://www.ap3.se/en/
http://www.ap4.se/en/
http://www.bcimc.com/Default.asp
http://www.btpensions.net/
http://www.calstrs.com/
https://www.cfainstitute.org/
https://www.cfasociety.org/japan/
https://www.climatebonds.net/
http://www.cppib.ca/
https://www.eapf.org.uk/
https://www.rafp.fr/en/
http://www.fondsdereserve.fr/en
http://www.eurosif.org/
http://www.ftserussell.com/
http://www.gsi-alliance.org/
https://www.hermes-investment.com/
https://www.msci.com/

NEST (http://www.nestpensions.org.uk/)

North Carolina Department of State Treasurer (https://www.nctreasurer.com/)

NZ Super Fund (https://www.nzsuperfund.co.nz/)

Office of the New York State Comptroller (https:/www.osc.state.ny.us/)

PensionDanmark (https!//www.pensiondanmark.com/en/)
PGGM (https!//www.pggm.nl/english/)

OPTrust (4> % U AMAKEMEFEEIEFE)
(http://www.optrust.com/Home/p_home.asp).

OTPP (A & VU AMEEH4H4) (http://www.otpp.com/).

PRI (Principles for Responsible Investment) (https://www.unpri.org/)

S&P Dow Jones Indices (https://us.spindices.com/)

USS  (FE[E K PB4 H ) (http:/www.uss.co.uk/Pages/default.aspx).
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FENELEEL%ED ESG REICEAT 2/EME] (H28-3)
Rk 29 4E 3 A

NWMEIEN LS =7 7T RO

T108-0074 A WX S 1 TH 3% 1375 NBF mimbe /L 4 B

Wah - 03-5793-9411 (FEEYV =7 77 VA TerkE RBEER FR)
FAX : 03-5793-9413

URL : http://www.nensoken.or.jp/

AREORIE 21T —E OB T - AFR - EERET X OR300 R ~D AN E L £,
INBLOFHIZHOETE L TUIFERL =T 77 U REMZERIEE TITRAEZI W,
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