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EEEH S&P/JPNH—R> S&P Dow Jones 1,730V TOPIX(2080%%#R2)D  TOPIXDT SFEIRRERIFIFMIAEE 10
IJ4310MEE Indices/ FRARERDHI85% REARVELEDEVERA  HIEFY
RobecoSAM
SEE MSCIE A kk MSCI 215 MSCIST/CUIMINYT - MSCIS/CUIMING 500 SEBIKTHRebstsMivazE  4F20a]
LR e 500D F2AREXD40% TLZHADSVEIR INEFS
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gt - L 4

FTSE Blossom
Japan

PUE Y7 Pk
FEEUHERK

RN 152
\Eﬁﬁ ;K}-ﬁgﬁ %
2?01 9/?5%&%5%,;-5\) 6,428(=2M

2018 Constituent

MSCI & | msciBa

2019 Constituent

MSCI ;0 MSCI ¥ /iESE
LY k- U—F—XiEH

ES[ANL 7S ES[ANL7S
268 213
8,0431EH 4,746{5M

IEEREE (WIN)

S&P/JPX ]
Carbon
Efficient _

Index

E[2N1 7S

1,738

3,878{2M

Source: GPIF[20184EZESGEENIRE |

&it $92.3JkM
(GPIFFRTUER EE DFJ6%)

31

ed.

ulting Group. All rights reserv

Copyright © 2020 by Boston Cons



ESGA > TwIASEZFIE T Dh' HER
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(SEASNTLSOE—EBICEEFD

Blackrock Vanguard Fidelity
ERTERESGHRTL n‘|'432|§(2 1%) n‘|'42|5(1 6%) n‘|'42|5(5 5%)
T7> |\§& MSCI World ESG Focus Low Carbon ESG US Stock ETF Fidelity US Sustainability Index Fund
P < e Screened Index o FTSE Social Index Fund Institutional » Fidelity International Sustainability
(i*skff'j/z,/ R « MSCI World Select Multiple Factor ESG < ESG International Stock ETF Index Fund
S E =) Low Carbon Target Index » Global ESG Select Stock Fund Admiral » Fidelity Select Environment &
o MSCI EM ESG Enhanced Focus Index & Alternative Energy Portfolio
» The Fidelity Woman's Leadership Fund
NOFY=IT H AT itax it3&
FIHENTLS . MSCH’FESZ?E'F 121K « FTSEfERRIEIR : 4K o MSCHERMIERR : 2K
« —» MSCI World ESG Focus Low Carbon - FTSE US All Cap Choice Index - MSCI USA ESG Index
ESG1>7YIR Screened Index - FTSE 4Good US Select Index - MSCI ACWI ex USA ESG Index

- MSCI World Select Multiple Factor
ESG Low Carbon Target Index
- MSCI EM ESG Enhanced Focus

FTSE Global All Cap ex US Choice
Index
FTSE ESG Select Stock Fund

Index £

FIFAENTLBESG

1.Bloomberg(THBEENTLS26791> T VIR (I BEIE
Source: Blackrock, Vanguard, Fidelity7h—/A/X—=; Bloomberg L.P.
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DEZH4 L—F4 > MTHONTUVB Iz, SRR IC Lo T, SHIC
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IRERNDIELLY ESGIBRIIBEFRLOBLEIEN DN IS\ z0h, BELD

2iBH /) H BEEME DT TESGOEDIEAANES - BERZHATIEN

WHE

Source: TFRIN—RA>HE1—; MSCITMSCIZV/CVESGEL N )—A—TFEIE~ XY ROS—~ |
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BliECH?  EROBELEEMTIRGIC, KySTBROLANFYI EEIST LN E
cgemzozn o QS ERANTILERBCPIFICENT, 427y ZDBIRIGEAREICERET SE0EN, CNETHHRYY—-ZNEIDNN TR SR
o S TERABEALT B, SOLVRSFI—IDEIROA S FYIZDI AT BRI AT IS 3 B L BRE TorD
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. AT I AT o E(C, ESGA>FYIZDEBEHR / FIF% S TE(C.
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SEF o I-RL—RPr2asETOER - ASTYIRRRATAICEDA ST R IE R INE,
ESGIR¥E SOMBIBHRSLHEL T DTICEH
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ettt 5. ESGEMIENDT 1-FUS 1> A (155) £ EhE
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(CE%E) ARNLGHKRIIEE DL

s

2R FITE iz (s HIN-2 Sl ESS FEELSE AN ABRSEE
)V Glha 1 TOPIX ERREIEEENS PR 2,156 B I—EP Hi5Ea | = i = 10) )7 SHE iR [JiEl:iS3
FiT #R100% IRTOBRI LA BFii¥aZENNE 1Y
2 TRV FRHYY 2,677  FRHVY EIBEE FRAVI HISED BFii¥aZENNE 1Y el =3
100% IRTORI LR
3 ;B BERFEEIRAE] 50 EHEMBORHMES HKEX'OXADR—RO  ZEhFKE R F4[o]
(J\EIRITAET) KEDFI7E ERAS0MRT 44 WEENNEFY
4 RAYDAX Deutsche Borse 30 FSEAZEAKMFM FSED )1y SEEEET Rl F4[O]
(IS5 MEEEERSIFRZET) WEADFIB0%IEE  EE30MRTNERIN WEENNEFY
5 J32ACAC J1-0x9ZK-)0) 40 n.a I1-0%9Z)0D iSTfifrENIEER S 40
S = 2. . == <.
JEERSIFR 6 H#%225 AR EH 225 B F—EP_EBOEF I3 IS0 PR LS 1]
T {i%2EED%I60% FE2258% 4R
7 NYAD S&P Dow Jones Indices 30 n.a USTI—FvI3m KA1 124511
FEE308RTN AR
8 S&P500 S&P Dow Jones Indices 500 USHRXOEETE usm pE:0)Y 7 SRS BB
FEDFI80% FE5008K T 4R BFihfRzENNE 1
9 MSCI ACWI MSCI 2,738 HROKOBRER  SoEE. FEER23 CFERTAEREEE &2[0]
£E%985% DAREY, KK WEENNEFY
10 FTSE100 FTSEJIL—F 100 LSE_LIZ{BEEDRS LSED B S ZENNE 15 F4[o]
KOKABEITEE &
1. BFBIEEEGEIFR 2. I35 NIESEBIFR 3. BEROIE (EERBRIIEE EE1004TEAR
Source: Z18EYHP; Factbook; XV R&E#HR}; THR/N—M>HE1— 36
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206ERIICEENR, 1B(EE T REXORHIFEERL #2220 BN S(CE(L

ZHRTVIEEIDEM: 1 TOPIX (1/4)

BISERORHMFREREI SN FIRMUIZEDD . FAREE S 213 (C

L TR EORHMIFAEEZIS (SN, SRAHER3204FRT TR
FRITE TOPIX B | EEZEBINI SREGADIHE#SEASET (1,00095M)
sz 426 288
FAARER 2156 100% 1 4%
HIN—FK EREE 15884 100%
RN S HBOIATOMIER 208
BHEL AL FERARERSRHMIEEEINE Y Basi .
asic Materials
RINARSEE  bEbS ) 1999 I Communications
BaAp | SRARER(ERR) B Consumer, Cyclical
# 1,358 )
o ey - - o 100% - [ Consumer, Non-cyclical
EEEAE R LIZOEHRAEHANZEND 11% —
nergy
Financial
50% - Industrial
I Technology
Il utilities

Source: #1E: NKIITYA K BT —4: Bloomberg L.P.; BCGHH
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FHIFREESET(CX L T RELEREIROEIGHMENN

ZRNIBENDZEM: 1 TOPIX (2/4)

KB B NBYRI S SREBIR OB MAEERSET (1,0009KF3)

L RSP S
B A 1YL SRR

Bl <2 sYkmLLE

800 -
653
600 - 236
426 (36%)
400 -
288 267
157 9
200 - 5 (41%)
(55%) 150
0 . (23%)
20194
BEtEatRER 1,358 1,683 2,152
I\EY 1,278 1,628 2,012
maid) 66 50 122
AR 14 5 18
™

Source: Bloomberg L.P.; BCGZ#fT

JI—T. RHEZER.

SAVINIOIIN-T =HERT1F>

SvIIN-T &

=ZURJJ(F>2v)b
HABFEE F-1
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(CE2) SR #AAREHIFEEE_EAI347

BRIEZRDFHH: 1 TOPIX (3/4)

1HFEZ Basic Communica Consumer, Consumer, . . . —_—

B iA%A Materials _tions Cyclical  Non-cyclical Energy Financial Industrial Technology  Utilities

(2019,10075F9)

APV BE ormems cosmms memarz DSV Sl snx svs mmmp
{EFIE T4 Ph—F
4,960,371 10,918,308 25,249,075 7,079,419 1,575,086 7,956,009 9,234,596 4,062,644 1,174,355

ey A 1> — - 5| PR3 = = = =

E2{I ma—f;}j;al“\z NTTRIE Y- U’”}'f 4>|\'§‘r:‘< o B'T‘ggﬁ*ﬁ S jﬁfj%fi’; AAEE  H=RILIMNY EREH
1,913,366 10,029,040 8,903,601 6,746,529 1,552,257 5,503,672 4,867,172 3,728,810 1,173,782

30T JBALA T wsms memE eosdee sreTx SV  aman
1,706,870 8,852,454 7,191,794 5,492,198 895,511 4,815,000 4,622,407 2,666,791 1,163,909

Source: Bloomberg L.P.; BCGZ#fT
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20098 A%, #ERkERINMROA/ROER(CRENE
BHRINIEEROSEM: 1 TOPIX (4/4)

@® Consumer, Cyclical € Communications A Technology
B Financial O Industrial < Energy
n=£a1RZR A Consumer, Non-cyclical [J Basic Materials @ Utilities
19994F 20094 20194
n=733 n=1,339 n=1,855
ROA ROA ROA
30 + 40 - 40 -
20 + O 20 20 +
1 ¥
4.3
o 0"
T %
0.6 _ O
0 A = -20 -
L |
-20 -
-10 - -40 -
A N 4

-20 T T T 1 '40 T . T T 1 -60 T T T 1

-100 50 0 50 100 -100 -50 50 50 100 -100 -50 0 i3 50 100

-0.2 -0.5 8.2
ROE ROE 500E

Note: ROE/ROAM-100LA T E/z(3100 L 0#4R, £z —HDBVEDZFRIT
Source: Bloomberg L.P.; BCGZ3#fr
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B MFEEE / #2AREEL(C, FFTEDFEARICH VW TRIBUIBIN H#5N S

BHRISEDEEM: 2 TRV (1/4)

i

FATH NASDAQ

HARER 2,677

HIN— FR5YY LI35#44%100%

tHR AR TRV BT RTOKR AT

BHELTTE  FHhEERINET

PARABIAE  bEkS

BERAE NASDAQ_LIZ DA NI SR

Source: H1E: NKITIYA N, #EF—4: Bloomberg; BCGO#

1BE10FERIT. Consumer serviceDEHFAXENLATZ— .

TN —ZT(FHealth CarefB RN SILAK

B4 | R SREGAROBHEHAEESET QLRI

PN 4 4 15
S8R 100% -
15%

129
a0/
1%

10%

50% -

0%
240 ﬁ%ﬁ%ﬂz(ﬁ%ffﬁ)1999 2009 2019
% 3,026 2,525 2,220
100% -
5% o 6%
3% 2% === 3% 3%
22% 23% 23%
50% - 16% .
N 24%
10% 1% -

1999 2009 2019

26% 23% IR ,
0% | Ay 1% =ETL SEEE 2%

Communication Services
B Consumer Discretionary

I Consumer Staples

B Energy

Il Financials
Health Care
Industrials

I information Technology

B Materials
Real Estate
M utilities
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BHiFAZES ST LT, REL//INBIBROEIENEN]

ERTVIEEROSEM: 2 TRV (2/4) B 0008 KLk

B R 500fE RV EFERILEES
AR FERLLE

AEY - R /U B SRR BT ARE ST K RIL)

15
10 -
5 - 4 4
2 2
1 - 1 18°
0 - (21%) (12%) £ (104)
20044 20094 2019%F
BETEaiRER 500 2778 2691
/NES 3014 2512 2178
apit] 7 6 20
KE 5 7 22

Qualcomm, Texas Instruments Paypal
Holdings, Costco Wholesale, Net flix,
Amgen &

Source: #EF—%: Bloomberg; BCG#T 42
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(CE2) SR FAAREHIFEEE_EAI347

BRTVIEEOFFH: 2 FR5YT (3/4)

THEL Bl
(2019,10073KRJL)

B1I

E2MI

B34z

Communication

Alphabet Class A

922,946

Alphabet Class C

922,946

Facebook Class A

585,320

Services
Consumer BOOKING
e AMAZON.COM 916,153 AT 85960.31 TESLA 75401.83
COSTCO MONDELEZ
Consumer Staples PEPSICO 190577.5 129841.4017 INTERNATIONAL 79305.52636
WHOLESALE o
NOBLE
Energy D ERONIPBACK 14898.8863 NOBLE ENERGY 11880.92247 MIDSTREAM 2,397
PARTNERS UNITS
Financials CME GROUP 71,931 XP A 60,409 T ROWE PRICE 28,471
GROUP
Health Care AMGEN 143,240 (S)‘(‘SNC?F' ADR 2:1 126,035 GILEAD SCIENCES 82,209
Industrials CSX 56,270 CINTAS 27,904 PACCAR 27,359
Information
ehelosy APPLE 1,304,765 MICROSOFT 1,203,063 INTEL 260,348
. PAN AMERICAN
Materials ROYAL GOLD 8,019 STEEL DYNAMICS 7.334 CLVERAS) 4,971
REGENCY GAMING AND
Real Estate EQUINIX REIT 49,777 At 10,572 AT 9,243
Utilities EXELON 44,318 XCEL ENERGY 33,293 f)(LSLC")‘NT ENERGY 13,152

Source: Bloomberg; BCG#f
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SRk 2R MDROA/ROE(FH(CEALAAM]
EHIEEOEM: 2 SRV (4/4)

20044 20094

ROA ROA

100 ~

-50 -

@ |Information Technology @ Consumer Staples A Industrials B Energy
B Communication Services O Health Care < Real Estate A Materials
A Consumer Discretionary [ Financials @ Utilities
20194
n=2,525 n=2,220
ROA

-100 - . . |
-100 -50 0 T'i? 50 100

-100

ROE
Source: Bloomberg L.P.; BCGZ#fT
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#AAD ANBEDONEILL BT ERECEE)

ZRTVIBENDEEM: 3 BB/t (1/4)

B RH#aE, $aiRZE (BB DI SN AKSKEED
FITE B4 BRFEEEL\T] B | EEERI I REAADEHEFEERSET (BRIL)
HoxE . 24,654
F2ATER 50 100% 7 oy~~~ R
PAYAR =S EEMHORMMAEROMN7E || el - RS
ERAS  EBEEIF R ROBASOKT 4 0
Communication Services
BHELRSE PR SRMMEEEIE TS 6 N L i B Consumer Discretionary
0% - e L /0 puiieae EEEEE
SARASBSAE 40 B Consumer Staples
sk | BT 2001 2009 2019 B Ererey
& 100% - M Financials
EEEAE o BRHIFSEEOTR BN DER S _EAIERR 9%% Health Care
ETE Industrials

I information Technology
Il Materials

Real Estate
M utilities

Source: #1&: ARITTYA; #UET—4: Bloomberg; BCGOHT 45
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ABRDIENNCAF, THimEARDRHFEEE
BRTVIBENDGFM: 3 BB/t (2/4)

REL . FREY - NBUBISSREBARORHEHEERSET (R RIL)

BERUBNCILK

B B 500{E RV
B 07 500/E RV ETFERILES
B A2 FENE

40,000 -
30,000 -
20,000 A
10,000 - 3,966
1,081 655
0 - (27%) (17%)
20014F 20094E 20194F
B5TEatRE 32 42 50
IR 30 30 36
chAy 1 3 4
AH 1 9 10

Source: #EF—%: Bloomberg; BCG#T

Tencent, Ping An Insurance, Petro
China, HSBC, China mobile, Bank of
China, AIA Group &
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(CE2) ESp|FAANEHIFEERE_E 1347

ZRNIBENDEM: 3 BB/t (3/4)

1L wmwsE

(2019,100F5K K1) B B2 B3

Communication TENCENT CHINA UNICOM

commur oL 457,946 CHINA MOBILE 172,182 T1ONG Konic) 28,834
GALAXY

Consumer SHENZHOU

e SANDS CHINA 43,250 ENTERTAINHENT 31,937 SENTOD 21,982

CHINA MENGNIU WANT WANT

Consumer Staples DAIRY 15,914 WH GROUP 15,167 CHINA HOLDINGS 11,604

Energy PETROCHINA H' 146,168 CHNARTLE 85,491 CNOOC 74,287
PING AN

- INDLE&COML.BOC INSURANCE CHINA

Financials o 294,539 (CROUP) OF 234,127 B ANK 217,689
CHINA 'H
CSPC

Health Care SINO BIOPHM. 17,564 PHARMACEUTICA 14,876 - -
L GP.

Industrials CITIC 38,916 R CHIsON 36,785 MTR 36,406

. AAC

Information SUNNY OPTICAL _ _

e TEch (oh) 18,942 TECHNOLOGIES 10,550
CHINA OVERSEAS CHINA

Real Estate DS KA 44,383 LAND & 42,690 RESOURCES 35,521
INVESTMENT LAND

o HONG KONG AND
Utilities HONC KON 33,072 CLP HOLDINGS 26,565 CKI HOLDINGS 18,870

Source: Bloomberg; BCG#f
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WP E2FN(E2E TROA/ROEXE(CTSR

BRTVIEER DS 3 &FE/\D > (4/4)

Source: Bloomberg L.P.; BCGZ#fT

20014E
n=32
ROA
20 -
15 - ¢ a
10 A U%
S
21 e a
15
4.1 ﬁ, m
0 -“‘
O
-5 T T T T 1
0 103 20 30 40 50
11.8
ROE

@® Communication Services € Real Estate

B Financials

A Utilities

B Consumer Staples

O Consumer Discretionary < Information Technology

A Energy LI Industrials ® Health Care
20094 20194
n=42 n=50
ROA ROA
30 -+ 15 -
TS
o
20 - o
10 .
o ) ®
10 - kS P E e
% ° O
13 5 - s
401 15 A
1 A 4.1 IS
He
°
O
'10 T T T T 1 0 . 1
-20 0 ‘3 20 40 60 80 -50 o 3 50
14.5 15.2
ROE ROE
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EIRERERE OB SZHIFURNS., MimMLK
BSRTVIBENDFFHM: 4 RAYDAX(1/4)

BRE IRHIFEER / #aiRER L (C. eRIZENRmA
FITE Deutsche Borse ] EZERIRBIRORHMIFAEESET (ERIL)

L] 7,705 9,636 14,830
HEATIES 30 100%

A=K FSE{2 RAREHIFEEADHI80%IEE
EDNES FSEDEE30PRTLH#44R
BHELAE IFERHREER RN E T

50% -

Communication Services

P ASHEE 4F4(0 0% - I Consumer Discretionary
o4 | BBARER B Consumer Staples
E: 100% - B Financials
EEEAE o FHI#SZEDRENE OB =N S _EA184R 3% Bl Health Care
TETE 23% Industrials
50% Information Technology
I Materials
I Real Estate
0% Bl utilities

Source: #1&: ARITTYA; #UET—4: Bloomberg; BCGOHT 49
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F L PR REIBROE|SHENN

BARTVIEEDFHE: 4 RAYDAX (2/4) B R S00(E KL

B 2 500{8 L ETFERILKT
Bl AR FERE

KB B NBUF I SREFIAOEHEASERS T (R RIL)

15,000 - 14,830
4,474
(30%)
10,000 - 9,636
7,705 3,977 5,524
3,950 (41%) (37%)
5,000 - %
(49%) (57%) (33%)
0 _
20094 20194
B5TEatRE 30 30 30
IN\EY 25 21 18
mnpig} 5 9 8
AH 4
—

Siemens, SAP, LINDE, Allianz

Source: #ET—4: Bloomberg; BCGOHF 50
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(CE®E) EZER| FRtRiHiFEEE_E734
BHRIBEDEHM: 4 R4AYDAX (3/4)

1L wmwsE

(2019,100F5K K1) B B2 B3
Communication DEUTSCHE . . . o
Services TELEKOM 77,542
Consumer ADIDAS 63,458 CONTINENTAL 25,870 BMW 52,878
Discretionary
HENKEL B B
Consumer Staples BEIERSDORF 27,146 OREFERENCE 42,543
Utilities EONN 27,867 RWE 17,664 - -
L MUENCHENER DEUTSCHE
Financials RUCK. 41,754 ALLIANZ 102,009 BOERSE 28,829
FRESENIUS
Health Care MED CARE 22,077 FRESENIUS 31,387 MERCK KGAA 51,401
. MTU AERO DEUTSCHE
Industrials ENGINES HLDG. 14,838 DEUTSCHE POST 47,155 LUFTHANSA 8,806
Information INFINEON
Technology SAP 161,172 TECHNOLOGIES 28,374 WIRECARD 14,907
Materials COVESTRO 8,499 BASF 69,419 E'IE'TDELBERGCEM 14,464
Realestate VONOVIA 29,210 - - - -

Source: Bloomberg; BCG#f
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SHRFISHOFM: 4 KAYDAX (4/4)

20004
ROA
20 -
15
A
10 - A

n=30

&

RG;
", ¢
u‘

0
0 i 2o
14.8

Source: Bloomberg L.P.; BCGZ#fT

40

60

ROE

@® Materials

@ Information Technology A Communication Services B Financials

B Consumer Discretionary O Industrials <& Utilities
A Consumer Staples [J Health Care @ Real Estate
20094 20194
n=30 n=30
ROA ROA
15 - 15 -
o °
10 - 10 - [ ]
@)
s ©
AO
5 4 A e 5
T4 &, © 4 S
4.2
2.7 0 .~
0 = J I:ltl 0 1
A oA
-5 T T T 1 -5 1
-20 03 20 40 60 -50 50
5.6
ROE ROE
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RFEDFIE(CHVTEREL FHEFEEENMLAL TED, —AEEM N REZ(LH IS

BRTVIEENDFFHM: 5 J52ACAC (1/4)

BE BFliFEEA, FAREREEIC—AOHER . ERMNMFEREILA
FATE I—-0%YZKN-)0Y B | EEERI I REMADEHIFEERSET (BRIL)

N 10,241 14,173 20,336
FoAmER 40 100% -

HIN—2R n.a.

HHRAAE I1—-0ORTAR-JNUDFEE 40K EER
EHELAE  RHhERINET

HAMABSEE 40

50% -

Communication Services

I Consumer Discretionary
0% -

B Consumer Staples

S24R | BRIFER B Energy
E 100% Ml Financials
ETEEAE o FHfHeRE_E4740821R 72 ETE 155 Health Care
20/’ Industrials

I information Technology
Il Materials

Real Estate
Ml utilities

Source: #1E: NKITIYA N, #EF—4: Bloomberg; BCGO# 53
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AREIROESMENNT D —75. N/ FREIRR(E TS EBIR
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30,000 -
20,000 -
14,173 (29%)
10,241 5,152 6,676
10,000 5,142 (36%) > (33%)
(50%) 4’051 3,569 (38%) 7,837
1,048 (40%) (38%)
0 (10%) (25%)
20094F 20194F
BETEaIEER 40 40 40
J\FY 33 27 25
ch# 6 8 10
AR 1 5 5
—

Total, Sanofi, LVMH, L'Oreal, Airbus

Source: #EF—%: Bloomberg; BCG#T 54
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(2019,100F5K K1) B B2 B3

Communication PUBLICIS

Services ORANGE 39,034 GROUPE 10,732 VIVENDI 34,660

Consumer ACCOR 12,477 ESSILORLUXOTTI 65,968 HERMES INTL. 77,930

Discretionary CA

Consumer Staples CARREFOUR 13,385 DANONE 53,768 L'OREAL 165,341
TECHNIPFMC _ _

Energy (PAR) 9,585 TOTAL 142,802

. . CREDIT

Financials AXA 67,763 BNP PARIBAS 74,053 AGRICOLE 41,814

Health Care SANOFI 126,035 - - - -

Industrials AIRBUS 114,589 BOUYGUES 15,876 LEGRAND 21,761

Information DASSAULT

Technology ATOS 9,060 CAPGEMINI 20,439 SYSTEMES 42,738

Materials AIR LIQUIDE 66,716 ARCELORMITTAL 17,764 — —
WFD UNIBAIL RODAMCO _ _ _ _

Realestate STAPLED UNITS 21,841

Utilities ENGIE 38,968 VEOLIA ENVIRON 14,759 - -

Source: Bloomberg; BCG#f
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B Materials O Financials < Communication Services A Real Estate
A Industrials [J Consumer Staples ® Health Care
2000%F 20094 20194
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ROA ROA ROA
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[
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. 5 - 4
101 * ® o o * ®
*l Ty A® A, 10 . o
IO IAYEAY
% 3.2 Oe
5 4 A u A
i 0 - 0|0 i 3
A LV [
4.4 - (& []%:l 4.55 i
04 © o N
A o Qaps
-5 T T T 1 -5 T T T 1 0 T T OI T
-20 0o 20 40 60 -20 03 20 40 60 -60 -40 -20 0 3 20
14.8 6.6 11.1
ROE ROE ROE
Source: Bloomberg; BCGHT 56
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%
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B Technology
B Basic Materials
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386
400 -
300 -
200 E / ! 188
1 n/a 63
: ! 33%
100 - : : (33%)
E E 35
0 e (18%)
19994 20094 20194
B5TEaRE 255 255 255
INBY | 173 125
chA n/a i 47 86
AE 5 — 14
h345,. BHAREEESE. =ZUFJ. NTTRIE. N34, HAREESEZE. NTTRIE, Y-,
V%) YIN>H . =ZUFJ. KDDI,
e B —ZANJFAUY) . RS, UIIL— N
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N . .
1PEEZ Basic Communica Consumer, Consumer, . . . -
B AR Materials _tions Cyclical  Non-cyclical Energy Financial Industrial Technology Utilities
(2019,10075F9)
e IXTGhR-, —=UF3J
B EE¥I% HABEET (YEDE RERRIX © L ,]iﬁ JAFIIvbe HAEVTE v A7EE S
In-7
4,960,371 10,918,308 25,249,075 7,079,419 1,575,086 7,956,009 4,622,407 4,062,644 1,174,355
et L . . _ DI—-NR=)L EREHER =HERI(F i — - —
A \ — - . . 7 i ZIN NP7
E=y2ivi HBALA% N T TRIE V= EgR)n S o~y TUBIRESGE RRILINY  FCREH
1,706,870 10,029,040 8,903,601 6,746,529 1,552,257 5,503,672 4,582,470 3,728,810 1,173,782
=~ L 1 v |\}\‘\/99‘ jy_Xi\ Fber M = %:tj’f)l/.[k TN
B3] BAE% -5 =N g} s Y BAEDIL e e S -7
1,547,598 8,852,454 7,191,794 5,492,198 895,511 4,664,250 4,333,636 2,666,791 1,163,909

Source: Bloomberg; BCG#f
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Communication Services

oA | BBARER B Consumer Discretionary
£ B Consumer Staples
IBTEEAE o KEDETS&P500D &R EAR TdHd M Energy
° *ﬂiﬁb‘@ﬁﬁ’ﬁ(Z%(/ﬁ(@L\Zt . - Financials
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BHRIVIEELDSEM: 7 NYSD (2/4) JNB: 50048 KLk
Bl 7Y 500{E RV _EFERILEKTS
R FERLLE

KB FREY - NBYRISSREBARORHEFEEESET (JERIL)

8
8 -
6 n
4 )
5 (10%)
0 -
20194
SETHEIRER 28 28 26
J\FY 11 6 1
Ay 3 5 3
KES 14 17 22

Walt Disney, Walmart, VISA, Verizon
Communications, Proctor & Gamble,
Pfizer, NIKE, Microsoft, Johnson &

Source: #EF—%: Bloomberg; BCG#T Johnson <= 62
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(2019,100F5K K1) B B2 B3
Communication VERIZON . .
Services WALT DISNEY 260,681 COMMUNICATIONS 253,937
Consumer NIKE 'B' 158,150 - —~ —~ —~
Discretionary
Consumer Staples WALMART 337,170 PROCTER & 311,477 COCACOLA 237,147
GAMBLE
Energy EXXON MOBIL 295,247 CHEVRON 227,869 - -
. . JP MORGAN AMERICAN GOLDMAN SACHS
Financials CHASE & CO. 437,160 EXPRESS 101,867 GP. 81,415
JOHNSON & UNITEDHEALTH MERCK &
Health Care JOHNSON 383,911 GROUP 278,521 COMPANY 231,557
. UNITED
Industrials TECHNOLOGIES 127,850 3M 101,450 CATERPILLAR 81,617
nformation APPLE 1,304,765 MICROSOFT 1,203,063 VISA A 404,885
Technology

Source: Bloomberg; BCG#f
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@ Information Technology € Consumer Staples A Consumer Discretionary
B Financials O Energy < Industrials
A Health Care [J Communication Services
20034 20094 20194
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PBR ROA ROA
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© o
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10 - 104 © T oé
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i e © O i °q : s °
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o ] ® A [ |
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B A 500(E RV EFERILS
<2 FERVLE

ABY - R/ \BUR SRR BHTARE ST R RIL)

30 -
8
(27%)
20 -
10 1 - 5
(324’) (53%) 1
4 [
0 - (45%) (34%) (12%)
20194
BETEaIREL 500 500 505
INEY 440 462 377
=sfid] 29 17 67
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Apple Inc., Microsoft, Google (A and C),
Amazon, Facebook, Brookshire
Hathaway, JP Morgan, Johnson &

Source: #{ET—4%: Bloomberg; BCGHHT Johnson, Visa < 66
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A P34

ot Basic Communica Consumer, Consumer, . . . .

- Materials _tions Cyclical  Non-cyclical Energy Financial Industrial Technology  Utilities

(2019, $M)

e g L . Alphabet Inc Johnson & Exxon Berkshire . NextEra

1 'flL Linde Class A Walmart Johnson Mobil Hathaway Boeing Apple Energy
107,774 889,299 339,266 361,514 289,492 538,798 199,892 1,173,733 113,029

United .

ety L Alphabet Inc JPMorgan . . Dominion

BT Ecolab Class C Home Depot P&G Chevron Chase Techggllfggles Microsoft Eneray
53,371 889,299 237,387 306,041 220,854 412,354 125,165 1,140,888 67,494

b~ L Sherwin- . . e .

B3 Williams Co Amazon.com McDonald's UnitedHealth ConocoPhillips Visa Honeywell Intel Southern Co.
53,062 883,312 146,989 264,954 66,242 358,003 124,557 250,821 64,602

Source: Bloomberg; BCG#f

67

Copyright © 2020 by Boston Consulting Group. All rights reserved.



ROA/ROEMEXARFAIANZL. T /KEHNF L

BIRNIEZRDFFHH: 8 S&P500 (4/4)

19994F

n=471

ROA

30 ~

20 -

-100 -50 o 3 50 100
17.2

Source: Bloomberg; BCG#f

@ Consumer Discretionary € Information Technology A Industrials

M Health Care O Real Estate
A Utilities ] Materials
20094
n=480
ROA
30 -
20 -
10 -
15
5.8 ©
O i
-10 1
-100 -50 0o I 50 100
11.8
ROE

< Financials
@® Energy

20194F

ROA

30

20

B Communication Services

A Consumer Staples

n=468

10 1
T
6.4 | L
-10 T T 1
-100 -50 0o 3 59 100
19.6
ROE
68

Copyright © 2020 by Boston Consulting Group. All rights reserved.



BHIFe R (L REUILAE  ERABA(S(EEEIU LR 2 fiE

BERTVIEERDEM: 9 MSCI ACWI (1/4)

i 1B 751 05F (FHFlFEER/ SRR EIBAKIC KSR (LU
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oA | BBARER B Energy
e . Ml Financials
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. ST/ %ﬁ%ﬁ%lii%@éﬁ%ﬁ Industrials

MoRR i1/ -2 ZTE o
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B A 500(E RV EFERILS
REL . A NI SRIGATDBHTRSES ST U RIL) Bl AR FERVLE
80 -
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40 A
21 20
20 - 9 3 (59%)
(44%) o 3
0 - (41%) (tdx (25%)
19984 20094 20194
AR 2919 2704 2983
I\BY 2830 2573 2719
rhAY 44 81 156
AEY 45 50 108

3M, Wells Fargo, Walt Disney, Walmart,
Unilever, Toyota, Taiwan Semicon, Saudi
Arabian Oil £

Source: #EF—%: Bloomberg; BCG#T 70
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1L wmwsE

(2019,100F5K K1) B B2 B3

communication ALPHABET 'C 922,946 ALPHABET A 922,946 FACEBOOK 585,321

Services CLASS A

Consumer ALIBABA GROUP

Discretionary AMAZON.COM 916,154 HOLDING ADR 1:8 569,006 LVMH 233,975

Consumer Staples WALMART 337,170 NESTLE R’ 312,394 Zi%TLER & 311,477
SAUDI ARABIAN ROYAL DUTCH

Energy oL 1,879,348 EXXON MOBIL 295,247 SHELL A(LON) 231,378

- BERKSHIRE JP MORGAN BANK OF

Financials HATHAWAY ‘B 553,690 CHASE & CO. 437,160 AMERICA 316,808
JOHNSON & UNITEDHEALTH

Health Care JOHNSON 383,911 GROUP 278,521 ROCHE HOLDING 276,491

. UNITED HONEYWELL

Industrials TECHNOLOGIES 127,850 NTL. 126,472 UNION PACIFIC 125,504

Information APPLE 1,304,765 MICROSOFT 1,203,063 VISA A’ 404,885

Technology

Materials BHP GROUP 130,218 LINDE 113,883 RIO TINTO 100,511
AMERICAN CROWN CASTLE

Real estate TOWER 101,797 NTL. 59,101 PROLOGIS REIT 56,314

L NEXTERA DOMINION
Utilities ENERGY 118,362 ENEL 80,673 ENERGY 68,169

Source: Bloomberg; BCG#f
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HHRAANE LSEDFZE 1004k E4HR
BHELAE FhieEENETS
HIMABIEE  F4[O
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0% Communication Services
;

I Consumer Discretionary

»
f%ﬁﬁ HARER B Consumer Staples
# 80 H
N - e 100% , Energy
R -~ LSEIC L1535 R5if4%A L (71005447 10%2 ————
9% inancials
4% b Health Care
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Unilever, Royal Dutch Shell, Rio Tinto,
HSBC Holdings, BP, BHP Group,
Asterazeneca

Source: #EF—%: Bloomberg; BCG#T 74
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1P wifisE

(2019,100F5K K1) B B2 B3
communication VODAFONE 52,035 BT GROUP 25,006 WPP 17,552
Services GROUP
Consumer COMPASS GROUP 39,752 CARNIVAL 34,346 BURBERRY 11,854
Discretionary GROUP
BRITISH AMERICAN
Consumer Staples UNILEVER (UK) 147,197 DIAGEO 99,211 TOBALCO 97,852
ROYAL DUTCH ROYAL DUTCH
Energy SHELL A(LON) 231,378 HELL B 231,378 BP 125,711
Financials HSBC HOLDINGS 158,812 IC_-]II?%YUDPS BANKING 57,977 PRUDENTIAL 49,698
SMITH & HIKMA
Health Care ASTRAZENECA 132,173 NEPHEW 21,196 PHARMACEUTICALS 6,389
Industrials RELX 48,740 EXPERIAN 30,698 BAE SYSTEMS 23,962
Information SAGE GROUP 10,824 HALMA 10,628 AVEVA GROUP 9,937
Technology
Materials BHP GROUP 130,218 RIO TINTO 100,511 GLENCORE 41,127
Real estate SEGRO 13,027 é‘l‘g%gECUR'T'ES 9,708 BRITISH LAND 7,840
Utilities NATIONAL GRID 43,532 SSE 19,641 UNITED UTILITIES 8,520

Source: Bloomberg; BCG#f
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