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Xt ESG Hdladhk B sk — .

R IE RETHIRF -
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WFERFR G I 77 B 26 (RS M

HERRERALI S B0 R Ttk — B TRUR 19600 ABTR, 3T 3 U 4F ekt & P07 TRt
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RS &M SE: LauraNishikawa. Nathan Faigle. KenjiWatanabe. Stuart Doole. Mike
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SRS B AR LSE -
HEROERLAS

EATTEIBE L, FEIEE G L 2 5 H kv &7

(RS E) 3 2015 F251T UK, —HEASRERENALRE". EiRTIERE
SAERMERIER A, $EH T B IL BB 2 SRIRE AT NE . L%, %W
W I ) (EERE) BFMdl, F#onE—PIWE (business-as-usual,
BAU) I FHERE SAHEL, BT A R LA A B TR BRBEIR. V4R, 1E 2021
W, BOHWES AR, HITIRMPEREIE TG R (EEE) W HE, W
WUA DSBS B 41 & 1 ek, DAV & — RAIEMEER . BB 2 ol il = Sk
Ho e g, HESEREML, RRBEDIURAERARERL, B RE PR
HET 22, A A A RESCHUE IR H bR

MeRAET S WEORBGRMEBR L3 ERRE, A ARESE R MEATS), BEE Sl
TP E R HEE BOBOR MR, 77 a (BRI E) ER BRI ZFE D .
N, BB AT DUESR AV MARAS R RL R, SO IS /), EBA BE5HE
Bz 4k, FEAE (ERPE) ZRMBEILZ.

I T AER AT BT AR, ATRAS X — 5 MSCI &Rkl % i3 fa 5
(MSCI ACWI IMIE:5 8900 24N 4 . #A11K Fif MSCI 1) Warming Potential fi
FRRARE AN AR MG S TE 2 KFEE AP & Bk B AR sE i1 2

PERAMESE, #ZE 2020 4211 H 30 H, MSCI 4Bk i #% % 1i s sk 20 B & 11 THE
TERELN 3.6 # IR, KT A&ERAET HalTiih4) 4.0 H RE R FAREE . XERNTE
—ANTEIA R FE S FR 50, B I A JE B 0 S AR 5 2K TR S BRA TR S
) (BHATIAEFR R R AL EE ) o 3

Wiy ). “The Bank of England’s climate-changerelated financial disclosure 2020.” Fit% 24347, 2020 4F;
“GPIF Publishes the "Analysis of Climate Change-Related Risks and Opportunities in the GPIF Portfolio." H A
FFRERF 4, 2020 £ 10 A 2 H; “Addressing Climate Change Risk, CalPERS’ First Responseto Senate
Bill 964." 4 JE v 3L FRIk R 48, 2019 4212 H.

*MSCI ESG W7t “FHEERE” JNE TR A ARG SRR DTk . BRI IR E, RERA T H T
RS LTRSS “—P0dnE T R . 3 SRIREE . 2 RICEE. 1.5 IR o ZJE, nrbu@ilit
HARRK AR THRE R INECEA, FH A THRE R . THRE R EE T T A, Wal T .
STREERIAE, AR T AR REE T R AR T ARRE U, ATE R . IR R R AT
MAE R b A ] R E B v T e ATTE A ERE G R W L. B0, AR SE [E 4205 43R (Bureau of
Economic Analysis) 1%, 7E MSCI 3 [E nf# % %45 2(MSCIUSA IMI) h, 8% 2019 4F 10 H 29 H, #HL
A IR S5AT M T AR L9 38%, TR EEAT L 5 2018 4E2:[E GDP HIELHI N 6.9%. Fth, MSCI 4Bk %%
T FR U o) e 2 w0 RETHIR R FE 20 3.6 SR IREE, TR = ST, 4% 86 H #7104z sk 5t E 1, 2100
R THR 4.1-4.8 TRIRJE (£ “— VI AN ST



https://www.msci.com/documents/1296102/16985724/MSCI-ClimateDataMetrics-Feb2020.pdf/73ccf115-0ed2-434b-553f-f10d0a1dfa1b?t=1580815710739
https://www.msci.com/documents/1296102/16985724/MSCI-ClimateDataMetrics-Feb2020.pdf/73ccf115-0ed2-434b-553f-f10d0a1dfa1b?t=1580815710739
https://www.msci.com/documents/1296102/16985724/MSCI-ClimateDataMetrics-Feb2020.pdf/73ccf115-0ed2-434b-553f-f10d0a1dfa1b?t=1580815710739
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“HEHN & & i1 TG 15587 nzifwz“/,*zf//ﬂ/,,/fnf///i//%x/ FEIE: w5 il FEZ N Climate
VaR (#4561 Il i1 — W EAAIM - CGE) /9 2 FFIC/TIF R T, I & 11 F R 5%
Climate VaR"//JiL/A//'i/‘//A/u FRLR: MSCI ESG #75, # % 2020 411 /730 H.
M 2100 £ B bR B R, e e HESL TS B AR E A, n] DU H s (B 2L
) BIHPRE—IZ 4 BRI .
o NTIEARMLKII 2 FELEHIZ18 B AI"ﬂWE.T.j';iﬁr /L) 5%,
ISR = SRR R R AE 2019 IR B, JlHEEE I i . 4
o IR BAEAMLKLI 1.5 FLLEMNIEEHIR, M 2019 Fif2, SRR E
R 9%-15%5, F4F 2050 552 Fiil Fif ZHE
PEIRAMESR, #Z 2020 4F 11 H 30 H, MSCI 4 EK i #% 138 3 16% 11 8o i 2
F A (?Z%ZLU“ﬂmln/hHﬁfx 3K MSCIAERAT R BT i3580 A 5% 1 Al I 777
/ﬁ\ 1.5 ﬁlxx II {llnll ‘Tﬁ /IJ\”/J J‘o
RSEHLET T BRI, LR NS R, BREMEBR TG A, A
AR e B R PR R, 2)4)|‘}J<u

A BB LR, \IH”"”)%L "‘I‘ TR BB AT, 2020 AR RRIR = SRR TR T 8.8%. AT,
2020 47 A, BIELHF? )JHJF' s KB EGARBIKE T AR HEBUKF & . Ly, Z., Ciais, P., Deng, Z.
%%, 2020 4F. “Near-real-time monitoring of gIobaI C02 emissions reveals the effects of the COVID-19
pandemic.” «r'l?@liﬁi]W W11 %, WEHS: 5172
Wd/m Huppmann, D. %5 £ 2018 £E [0 [E Fr S R G M 72 T (IHASAEAZ 1) (Li PR 1.5 S IRE B R IR R
% KdE) (“IAM 1.5°C Scenario Explorer and Data), 1% LH;%J‘@"NH}"L TR 75 B HE 9%; M4l Hausfather, Z.
’J“ 2019 4 11 H 26 HAE “#ki7R 7 (CarbonBrief) Wk LR AT (A EIAEEE: 1.5 $RIKHE H R ICIESLIL)
(“UNEP: 1.5C climate target ‘slipping out of reach™), #EALIE{% HI TSI T, A4 T 2 15%.
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B 2. SfEAR: 3R, THRERNBETGEEXIEZEK 1R
TR 15 R AF AT T E R A B

Alignment Target Temperature Societal Actional Required Portfolio Construction Challenge
2 4.0°C ) . ) ) )
Business £ S fone No portfolio rebalancing needed to align to a
as usual i business-as-usual scenario.
> 100%
Commitments made by =i ; i !ﬁ' o Policies currently Possible to reweight a market portfolio away
countries already § f.m e proposed in from heavy emitters using climate-related data,
(NDC aligned) : Paris Agreement 85% shrinking the investible universe by ~15%.

— Net zero before
F - end of the century, Large proportion of companies would need to
2°C H ] much deeper be excluded in portfolio construction, shrinking
40%

: reductions than the investible universe by ~60%.
R NDC pledges
Hm—— Net zero by 2050, Limited universe of listed companies leading
1.5°C g % -15% C02 to a very concentrated portfolio, shrinking the
o - reduction/year investible universe by ~90%.
‘ 1.5°C 3 - y . 10% y

BT i1 52T Hi MSCI 258 AT 14 55 11717 15 $0k 4 HE 2\ 7] )8 BT RE R 2 10 FP 6975 KAk i b7
FIFPE 11717 8300 R 5 H TIREMEANIA . #. DilTEA A, HH#F#HT 2020 11 H30 H. KT
TR BE R I ECHER B TR 1T 50E 574 2N (Climate - Action Tracker) /9 £ Zk#E5¢ & 1117]/7 41 (Global
Emissions Time Series) ###4. 7/ KJ: Climate Analytics. NewClimate Institute. MSCI ESG
WIFRELE R T ISR B2, & EBUFEmIG RSP gkmRigar 5, &HE
¥ilE 7 A AR E AR, PO E R A vk (Gl 2 Brs) o S & E R E X
HEoTEkine sk, itk 2100 4R R 3 #ICREE, fROAEEE 2 #E I Bk 1.5 #IRE I H
bre MSCIEA) LRSS RZR A : 3K, W3R B B8 K T \— 7/ 1%
M 7T T R 2 1 2 (Honey, | Shrunk the Equity Universe - See How
Different Climate Scenarios Might Impact Equity Investment Opportunities) & 7~, 12
PEEATHTHE, KT IEEE MSCI &R AT # R e B IR R A G, R4
15%4b T 3 T IRRE UL EFHREE AR B R o0 1, e T G B ) AR X R 40 i, BT LAAE 2100 4
Z AT AR IR IR FE A 3 TRIRE LI . BIXH, HIEHRE S .



https://www.msci.com/our-solutions/esg-investing/2021-esg-trends-to-watch/climate-reality-bites-paris
https://www.msci.com/our-solutions/esg-investing/2021-esg-trends-to-watch/climate-reality-bites-paris
https://www.msci.com/our-solutions/esg-investing/2021-esg-trends-to-watch/climate-reality-bites-paris
https://www.msci.com/our-solutions/esg-investing/2021-esg-trends-to-watch/climate-reality-bites-paris
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W B0, S2Pl 2100 4 R FHE 2 SRR 1.5 3R H s, A Fn$Es &k
1558 KR M. ARPE MSCI ) THE B REAL HAEH, MINFER] 2050 4, 7E MSCI 4 BR [ #%
B Ech, BRAFNEHKEE GEE 1. 2 f13) F5EFHE FE 8%-10%. ©

B B A AR SEILAN LR RIPRIR ? A = 2RI R AR

1. AAZ25: MREHRSLEAE P A 7 ERE-T B REE 8%-10%, w2
FHERS T, SHARABRS S BRIUESHRE, AFEATETERZ B 7
HWANEE. IRZ A A HEMABEA LR AME NS RmAE, Hrh— g s
AR AR, AR — Ik 55 2k

TSRS DAl AME UMRHIAE O o i R TLFR, 75 MSCI & BRu[# % i e 201
8900 RN, R 3% /A B ARV 38 BN [ FE B HR I B Rk 21 8% 5% LA
b TERATRI AT R, FEARVESEEURHE B AR A E A, HA 32% 5L T H O R
P HbR. 8HRHE MSCI I FHRERETHE, #Z 20204F 9 H 30 H, MSCI 4Bk #
IR EUA A 472 KK 5% 1 R 5 LA 5 A DR BARTF A 2 3 IR I TR
Hiz. °

BHEHFREE, £ EHAFT, —HEESAHBRN, A 2ER7E
(Royal Dutch Shell PLC). & KXF|EZ /1 (Enel S.p.A)FIIR/RIKIKE (Volvo
Cars), A CEAREHEOZF A E b5, b, BEk (Alphabet Inc) 3
B.ORARE, BHRATEETEK AH(Repsol S.A)ZE— R 5108 7 R 7 LB
HORT URHERE S T HEE bR, ERAREE R IR, BN T U B
H b5 Al e 5 Kbr 58 A AN, 10

ORI IR B 1) ARSI, FR B 0 R AR . MSCI B2 i B 324 H5 2 (MSCI Climate Paris
Aligned Index) ]tk “ AZh 2047 o, TERC “BRECRN” - EfREUZT b, SRRERE AR 1. 2 F1 3) &R4F
Ak 10%, I BR W EUE MR EE SR, R SEBUARAM B bR, Gk O NAE R T BRSO IR Ll e 1 B kv e
B, PRI BAR S . BEAE 10%0) B0 T B ORIEHOUS o IR & FHEE e i 2510 £ E 2. 1525 "Aligning
with the Paris Agreement: An Index Approach,” MSCI 1%, 2020 £ 10 A 22 H.

TPRRAMEE, WX AKTE, 3%H A F G 1 FIVEE 2 HEfcE N R 8%8LA by MERFESRE (M S fh i/
LICEHERD , A% AFIER 1 RGN 2 HESCE N 8% LA s WA AP EGR KRS, T%ARNER 1
Yo 2 s N R 7%ELL B WEVER,  BIRAMTEE A RS HiCE, AERERVEE 3 HiilcE, BIAEER
H ATEER 7 s 5

BRATEG 7 1190 KA FBEN 3500 ZIH bR, LLT & KA LBtk i 1t B AR . 761190 K H i ik
HERH A H, 32%LHL T 2 B A o H s 34% ARSI B e M Hir: HR 34%2 g% e H
Fr. 12 W."Breaking Down Corporate Carbon Targets,” MSCI ESG 7%, 2020 £ 5 H.

OB F Rk HARE 414 (Science-Based Targets) # i IR/ 7E AR 4 N %€ H AR A 7 80, AT
MITAE 2020 K ETHE 6% .

“Sustainability Report 2019.” &, 20204 11 A 25 H,

“Commitment to the fight against climate change.” & A% i /1(Enel), 2020 £ 11 A 25 H.

“Climate Strategy.” IK/Kik&ER], 2020 4211 H 25 H.

“Google aims to run on carbon-free energy by 2030.” CNBC, 202049 A 14 H.

Kelion, L. “Apple's 2030 carbon-neutral pledge covers itself and suppliers.” BBC News, 2020 £ 7 H 21 H.



https://www.msci.com/www/blog-posts/aligning-with-the-paris/02152782499
https://www.msci.com/www/blog-posts/aligning-with-the-paris/02152782499
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2. BBAGEPNH: WRAFTMEBRMIEANL, BEEREGLTH. WL 2 K
FEBY 1.5 R IR HARI A ARk D . X2 REUR R A& m gL, @il
Jiik, R ESER D BILE AR, SOEE E T bR Sor%, WEssd

Pas
T o

AT BB T E PR, FATE 56 B EBUR R ¥, R MSCI 43R AT 45 5% 1
AR 1 2> wPRE S0 AR A IRHE H AR . BIAERAE RSO, FATTHAR L
7, fE 2020-2030 FHIE], AF A 2 1% RIETHR A2 R 28 7] SRR 41 AR kb

5%/ fi. #2030 4, FFE A FEBEMOVERE 32% 247, AT H AT &
HE 1 40%.

WK IEAR, W R IEIA — SE A R OR IR BRHEG DR AREEIRAG BEA S
EIRAFRHAR], SEOIA DM EWA & 2 3R IRE e 1.5 5 RETHE B
o, BT, RPN AR oIk 4k SR K2 Bt G B BBOR />
KAl b BEAN, KR EIERIRGIE DB AT N, AR THREE S0 RS
filo IXEEN AR TG BB MBIV IBAT, TR HARAFAE -

3. B EAMBE: WIRAE (BRUE) ZORITHE B AR BREARRILEN
KgAE7K, AT DCRECH S BR R, BREMANTEERN 27 FHE, JF
% PR S BOE B TR A I H E, B IEHIANIR, T B S B 2 FR IR
5% 1.5 B AP H AR -

—EEGUR I BB CAAER AM 7. BN, —LEPFRINITEE 2 SR R g O
SLITIRICEE R 5™, sk (R BE BB, IX eI H ARORAT B HES) TR
A, RN B REAN A S HRTHR T B2 RREERFE LG OHTR, &
BURATRARAT IR BE . B, 8 EAE 2020 48 9 5 UORAT RS (ufii
77, SR 65 1L/T, HAAES 5. 13

JoE e R G e B S i X S R HE ISR B I E I B B E IR S, RS R
VBRI E & B2 (Net-Zero Asset Owner Alliance) 44t 77 Mt id 5
FILETC . ARR BB S NAZ KA 7?2 HAT, FRATEZ 585 M Z A Rt AR,
TEA MR A T 777 BEER R, W3 A S sm ) BUR T it 1) S,

“WalMart sets goal to become a regenerative company.” Jk/8¥, 2020 429 A 21 H.

“Our climate protection goal.” E2H75, 2020 411 25 H.

“Repsol will be a netzero emissions company by 2050.” Pl 7 [E X £, 2020 45 11 A 25 H.

" Gambetta, G. "Heavyweight Nordic investment trio makes €4bn green infrastructure pledge." 7 77 (F# 42
(Responsible Investor), 2020 4£ 11 7 10 H.

"2Flood. C. “UK pension scheme pledges £5.5bn for green strategies.” (&:flfif#k) , 2020 47 H 20 H

3 Ainger, J., Ward, J. “Germany Seizes on Demand for Green Debt With $7.7 Billion Debut.” #2f##:, 2020 £ 9
H 20 H.

"“Institutional investors transitioning their portfolios to net zero GHG emissions by 2050." Bt4 [E3f 55 “4ah
B A4, 2020 411 H19 H



https://www.msci.com/our-solutions/esg-investing/2021-esg-trends-to-watch/climate-reality-bites-paris
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I Ew iR FERSRY, X SRB RS BN i BE N, SR Z AT, B E R
RET ELRHEQNE Ty, AR s R ek (BT, SCRFA T R I R ROR

2020 FRRNFE I, BIIRATEI, BIERAERENS 51 R SRR T E B 15 17
T, BORBEITWI & ERTHE 4 SRIREZLL LRI O8Rm, FATRAI, £ AL
FEEUIS . ATROCEE R NRAE T, R R TR &, 1R RAE N R BT A RO
B 2021 SFEMIBIK, FEIRERFBEREE R, (ERE) BN =551
ST ANk, SRIEFA], FEXIp 5 R A sE i, AT O Bdig . )
SRR, A FEAR I B A M A . BT M P TR SE SRR b
TR BREERKIN, E5RARLRZEHT, B TRIEH < E B, H
S RE S SRR, AT LGB A REERE

S B4zt 2= (Institute of International Finance) L& 407 “ H &k TAE4L” (Taskforce on Voluntary
Carbon Markets), HAr/&d K B J ik i 37 1A .
16Liy, Z.,%%, [TRHISCT) .
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ARk SR A
ESG & AT
TFHITE i IS T A58

Ak, ESG # BRI Ft. YHICT ESG 5 AIZRIAHr [E b5 &5 3 1k iR
SEANE, BRI AKY . Ai— RIGEGER LT ESG 4RI, 18 Kt T
“ESG # B A X2 — 3 TRk, O TEMR M LEA RN ? ESG B adks: I
B, IR MNIETETE? 16 2021 4, FATUONIET I ERIRSEE YR, X ESG %A
I RE A R & ERIN S AT ANBE LA R I R, o NS B

ESG #H i IEAE Hi@ . MRl oKD, SRE —Fartt, 341
BUERI TR i E 2R % . MM EE m A dEG, BIAFEINUA B ESG 1R, BAE
A2 TR, o) D B S B S B R 5, DA NS R T 30

RATESERER T IREGAR MR, L Hift, “ESG WM MAT (It
SCHAHIITD R, P, ESG A A RRIEA TSN FHER, BA
SRR H ik

IEURARTRATIONT T, WS T 5% B ESG BV SWAR, JF I i SR S 47
BT, AU ESG IEMI—RE, fERHOZAT, LRI L. BT
B RS RIS AT 25 BT, (L ESG A SV SIS T 313 510
I3, AR T TR A A5 AT AR I ESG I AR A T, 8 — AR
%I ESG TR,

BATHE T MSCI A BRIBH /0 B, MSCI ESG P4 GZFRiE R B 47T

PR B A F IR I A | 7E 2013 45 5 H 31 H & 2020 4 11 H 30 H #AE )
KB, 7RI, ESGFRHEL I =02 — AR (RRREREFHEL) FEH R
YJGa =2 — A ElE 2.56% (R =42 — kK 1.31%, J5 =42 — ik 1.25%) .

X R EF AL E ESG % HanAT, WRHFBEAAEENEMN?  Hek
ui, FAEnt.

VSRR, R ML A P B R & AU 1370 14300, AR, ESG A IR EIL A 93 12
ZJt. "Elliott. A. “As ESG Investing Gives 2020 A Sustainable Spin, 50 Best ESG Companies Revealed.”
Investor's Business Daily, 2020 4= 10 H 26 H.
Darbyshire, M. “ESG funds continue to outperform wider market.” (&:@tff#k) , 2020 44 7 3 H.
Riding, S. “ESG funds attract record inflows during crisis.” (&:@if4i) , 2020 48 A 10 H.
'®Johnson. S. “Better stock selection boosted ESG funds, research suggests.” (&MY , 2020 4 10 / 14
H.
" Dillian. J. “ESG Investing Looks Like Just Another Stock Bubble”. Bloomberg.com, 2020410 A 5 H.
2fe] .
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=

i I P BN R IE A R, AT, e 2R PRE T R P 2w £E L
[F1] G A IR T B BRSO P S SAS AT A7 [ W P P 50 % [T 3 B sy

B 3: A[F ESG PP 2 Al [El 1% 2 73

Ny

Growth in Earnings Dividends & Buyback PE Expansion Active Return
Bottom Third 922 -0.21 8.18 -1.25
Middle Third 1.35 -0.05 -1.18 0.12
Top Third 2.89 0.28 -1.86 1.31

Decomposition of Returns, by ESG Rating
10

Active Return (%) versus Full Universe
=

-10 -1.25
Bottom Third Middle Third Top Third
Sorting by MSCI ESG Ratings
@ Growth in Earnings @ Dividends & Buyback (0 PEExpansion

Full universe constructed by equal weighting constituents of MSCI ACWI from 37 May, 2013, to November 30, 2020

**Terciles constructed by sorting the full universe semi-annually by MSCI ESG Ratings
2013 #5 A 31 H% 2020 4 11 /7 30 H MSCI £5k 7550k 7 R 1740 17 -
HARERNE, TEBY KO TTERFBR DN, T 1w ESG VPRI RAT AR, 220
NI HE R R R . XEREIE T RATZATRIBE 745 R, BRI ESG W45 XU # e
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W5, ATReUl AR SE S R T [F 2R Aok, BEEIN AR, R 120 e A i B iR 1 4
HGE SR AT RE ST 2L

ERGEW O A AR RS T ESG A %5 R AR R . (HIEA Rk,

ESG 7 50 (1) R DA BE-F FH kT 17 B 1) 7 R R

Bilan, 2020 SEHRZIXFEMIEN: ESG A FFEMBRTT, SREZ R NETT T REVRIT

W (FERGE— 5 AT, BEIRAT IR BRI )« Hns, B it T AT DLHERR

ik B, B AN H Al B B RS R s, SR AT RS ESG R 5 A AR
Ay oTEk. XL T REIR, ESG HFX—#4 MSCI ESG #5%L 2020 F44-4]i2 5K
DTTER R T HA AL G 55 IR 7, BLFE X RERAT ML I L & L. 22

BUE A RE B RO AS RPN U ) ESG PFRAFAE B BEM— V) ESG $F&. Al
LW BIZ RN WIRA PRI ESG PFRAPBRAL, B E NI 2T,
PFECRII A AT IR O ABIABUERTE, ESG PR TAMFSHERL, I
REBWRBAE, SR EBGEINTH S, EIEANIZE 2 HF XS

Sefr b, I HAG A 4 Z(OECD) KA I — il &5 LA T A FIVPERALIAEI ESG WE, K
PR 5> 5 R BEAFAE EA KRR, RA—FKIPRHA B TFOER TN 1 BT
IS . 230k4k, MSCIRBL, BIEIRES, Ao fEERSGE e A E, (2SR FH AL
HEAR, Bk ESG P IEMNART % 13 ERETIHRANMEE B S BB R ER
N T 7.4%-11.1%2 J8) . 24

BJa, —HRERBRRIMAEATEE . XI5, HRAREVENI BIE R Al 27 FF 1 FE N
2o FEPLE, EFERIB TR RN E R R T E L, ERIFE LSRN, Stk
B RIECR A ESG WrdiRE, R, EAIEEBFRIFEAZIRIIT SR, M
P 52 B A i

ZGiese, G., Lee, L.E., Melas, D. Nagy, Z. and Nishikawa, L. 2019. “Foundations of ESG Investing: How ESG
Affects Equity Valuation, Risk, and Performance.” Journal of Portfolio Management 45:69-83.

ZESG [H7Z%F MSCIESG F8%47E 2015 4F 3 H 31 H % 2020 4F 3 A 31 HWIaIRILA vk, i W Giese. G,
Nagy. Z. “MSCI ESG Indexes during the coronavirus crisis.” MSCI f#%, 2020 £ 4 H 22 H.

B fa . CTERATMRE T, BATAE T ESG 3 TR R, Frilie ESG 1948 m M 5
P REHL R ESG 1 BURMM L . fEX AN FErp, AR Fama&French FHFHI8 . AT =R, AMTFHHL
FIEAFTESARI R, RE—MUBRIL, JE& FIPP R, ESG 150 fim M AR RVEA RS, ~ Bk
LK 18. Boffo,R., Patalano, R. 2020. “ESG Investing: Practices, Progress and Challenges.” &4 4141

*Giese, G., Lee, L., Nagy, Z. 2020. “CombiningE, S, and G Scores: An Exploration of Alternative Weighting
Schemes.” The Journal of Impact and ESG Investing, Fall 2020, 1 (1) 94-103; Giese, G., Lee, L., Nagy, Z. “ESG
Ratings: How the Weighting Scheme Affected Performance.” MSCI 1#%, 2020 46 / 29 H.

Bf4n: Fulton, M.; Kahn, B.; Sharples, C. 2012. “Sustainable Investing: Establishing Long-Term Value and
Performance.” 2020 4 6 H 12 H; Hong, H. and Kacperczyk, M., 2009. “The price of sin: The effects of social
norms on markets” Journal of Financial Economics,93:15-36; Lee, L.-E., Nagy, Z., Eastman, M.T. 2017. “Do
Corporate Controversies Help or Hurt Performance? A Study of Three Portfolio Strategies.” Journal of
Environmental Investing 8 (1).
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% “ESG Disclosure Standards for Investment Products.” & fil /> #rififh4s, 2020 4F.
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20, KO EaRMEZREmA R H AR BRLFERA NSRS

B, EIR BT E OV EY 2 AR ESGE N FORFT R, HE ST 2015 4 (12

BRUED X FEAR BB IR

XL BE AR . MGG AR ] fEBON R 28, EIRATAT LA A
NENT, GG R GRANE" W AN EEHEAT 0BT e — S84 RN AW 22 FEAE R SRR
(gL AIRENED  — LA A A E RIS E & 2B Z A (iR A1

W) . A THIRMA L

OO A A B AT MR W o B A7 T e AR TR R R AR B AR
Bk B al WO UERE M. WIREH IXEER, P REMBURSE R T, mi

¥ patak, S. “With Coronavirus Lockdown, India’s Cities See Clear Blue Skies as Air Pollution Drops.” NPR, 2020
£ 4 H10 He.

%“The urban wild: animals take to the streets amid lockdown - in pictures.” ( T4ft) , 2020 & 4 7 22 H.

B (EMEFEEAZ)) , 2006 4F, BEAE,

% “The Global Assessment Report on Biodiversity and Ecosystem Services.” 2019 4, LML FEMERIAZE R GUHR
SR TE) L 2B £ (IPBES)

% Ceballos, G., P. Erlich and P. Raven. 2020 4F. “Vertebrates on the brink as indicators of biological

annihilation and the sixth mass extinction.” (3 EZEHEREFEF]) , Vol 117, No. 24.

RS, FSRVEENEN 44-125 Ji{435T: “Nature Risk Rising: Why the Crisis Engulfing Nature Matters for
Business and the Economy.” 2020 4. 4554k ; Costanza, R.% 2014 4, “Changesin the
global value of ecosystem services.” Global Environmental Change 26:152-158.
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¥ Cpib IR, RAEAR” , BLAEERRAR AL, 2019 455 H 15 H; Haile, M.Z “Impact of
Climate Change, Weather Extremes, and Price Risk on Global Food Supply.” 2017 4. Economics
of Disasters and Climate Change 1:1-21.; Reilly, J.R.%§ “Crop production in the USA is frequently
limited by lack of pollinators.” (J&[H £ 5 ¥ 2x2x T B %) , 2020 427 H 29 H.

35 “Industrial Agriculture.” 2020 F. Global Forest Atlas.

% Bunge, J., “Brazil’'s Shrinking Rainforest Prompts Nestlé, H&M, Others to Shake Up Supply
Chains.” (fE/RETH#Y , 2019412 H 25 H.
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as sustainable policy target year
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CJ Cheil Jedang  4.6* €3 39
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TNFD), ‘B — AW R, BIYSEAH S 45 % 75 TE41"(Task Force on
Climate-related Financial Disclosures, TCFD).
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¥ “FAQ on mandatory climate reporting for PRI signatories.” B4 [H 1 5T/E % 5], 2020 4F.

“Holger, D. and E. Bartha. “U.K. Requires Companies to Report on Climate Change by 2025.” (f£/R#5HIK)
2020 11 H9 H.

4 “Mandatory climate-related financial disclosures.” #rfti ~2 3 8i#5, 2020 49 H 21 H,

“2Whieldon, E. and D. Harty. “Biden plan to make companies disclose climate risks key to decarbonization.” 5
H4ER, 2020 F 11 A2 H.

“Humphreys, N. “Demystifying the Sustainable Finance Disclosure Regulation.” Bloomberg Professional
Services. 2020 £ 8 10 H.
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““UN report finds COVID-19 is reversing decades of progress on poverty, healthcare and education.” Bt4[H,
2020 47 H7H.

“ Giese, G.,Nagy. Z., Lee, L. “Which ESG Issues Mattered Most? Defining Event and Erosion Risks.” MSCI 1
%, 2020 %6 H 22 H.

“ Losavio, J. “What Racism Costs Us All.” [H 1% A 44021, 2020 F#ZE.

4 Cresswell, J. and K. Draper. “Adidas Pledges to Increase Diversity. Some Employees Want More.” {4l £k
) , 2020 46 A 10 H.

““The next step in ourequality journey.” A wH 4, 2020 456 H 18 H.

“McGregor, J. “Urged to back up pledges forracial justice, 34 major firms committo disclose government
workforcedata.” (HEREITIIIRY , 2020 459 H 29 H.
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%“The SDG Investment Case.” 1 51145 %% J5 I (PRI) 5487k i, 2017 45 “Investing to Achievethe UN
Sustainable Development Goals.” 3% [E [ 4F4L 51 53 AF 44 7 i 424 4> 23 (US SIF Foundation), 2020 4.

' “World's largest social bonds support EU COVID-19 response.” i [E 2224147, 2020 4£10 A 20 H.

% Stubbington, T. “EU enjoys ‘outrageous demand’ for first Covid-related bond.” (&) , 2020 4£10 H
20 H.

% Social Bonds in Total Bond Issuance
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53 "Bank of America Issues $1 Billion Corporate Social Bond. First Bond Issued by aU.S. Commercial Bank
Entirely Focused on COVID-19 Pandemic.” 248, 2020 45 H 19 H.

54 "Pfizer completes $1.25 billion sustainability bond for social and environmental impact.” ¥, 2020 4 3 f
27 H.
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 Access to adequate, safe and affordable housing for excluded

Issuer Amount Stated Social Use of Proceeds (summary) What We Don’t Know
6 Provide dicines and ines to unds ved patients Details on specific capacity expansion planned; which
Pfizer o gloha!ly mcludmg via “capacity expansion.” Reference to funding multi stakeholder initiatives will receive funding and
Sustainability § and health sy . Focus on women, what the targeted outcomes are; which health systems
bond F newborns and children, the elderly, and migrants and displaced would be funded.
March 2020 -0 1.25 persons, especially in low- and middle-income countries.
0 - billion
Banco Bilbao 6 itals, medical equi and technologi For-profit or non-profit status of financed education or
Vizcaya + Educational institutions at all levels medical entities; lending rates; Definition of affordable
P
Argentaria s + SME financing and microfinancing; access to banking and financial | housing and how housing units will be categorized for
o b 5 services in underserved populations; financial literacy target populations

June 2020
n and/or marginalized populations and/or communities
6 575 Affordable housing Definition of affordable housing and how housing units
billion Advancing economic opportunities and equity for under- will be categorized for target populations; lending
Alphabet . represented communities, including the Black+ community. rates and measure to prevent predatory lending or
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amplification of Black voices on YouTube.
Support for small businesses and COVID-19 crisis response such
as lending and training.

6 Reduce racial i lity by funding busir and mortgage fi Lending rates and measures to prevent predatory
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ABOUT MSCI

MSCl is a leading provider of critical
decision support tools and services for
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investment decisions by enabling clients
to understand and analyze key drivers
of risk and return and confidently build
more effective portfolios. We create
industry-leading research-enhanced
solutions that clients use to gain insight
into and improve transparency across
the investment process.

About MSCI ESG Research
Products and Services

MSCI ESG Research products and
services are provided by MSCIESG
Research LLC, and are designed to
provide in-depth research, ratings and
analysis of environmental, social and
governance-related business practices
to companies worldwide. ESG ratings,
data and analysis from MSCIESG
Research LLC. are also used in the
construction of the MSCI ESG Indexes.
MSCI ESG Research LLC is a
Registered Investment Adviser under
the Investment Advisers Act of 1940 and
a subsidiary of MSCl Inc.

To learn more, please visit
WWW.mSci.com
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“Index Linked Investments”). MSCI makes no assurance that any Index Linked Investments will accurately track index performance or provide positive investment returns. MSCI Inc. is not
an investment adviser or fiduciary and MSCI makes no representation regarding the advisability of investing inany Index Linked Investments.

Index returns do not represent the results of actual trading of investible assets/securities. MSCI maintains and calculates indexes, but does not manage actual assets. Index returns do not
reflect payment of any sales charges or fees an investor may pay to purchase the securities underlying the index or Index Linked Investments. The imposition of these fees and charges

would cause the performance of an Index Linked Investment to be different than the MSCI index performance.

The Information may contain back tested data. Back-tested performance is not actual performance, but is hypothetical. There are frequently material differences between back tested
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