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Management
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gth denotes minimum and maximum business risk scores within a GICS Sub-Industry. Certain GICS Sub-Industries (15t percentile and below) are not shown in the chart; n

companies; Scope includes IVA coverage of MSCI World and MSCI Emerging Markets Indices as of 09/30/2014.

Notes: Bar len
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Sources: CEDA,

MSCI



V ESGURIOTIORANR—2v—ENXHRZIA B

= BROF—AS1—CRETIVRY - THAR—Sv—EURVEBERHD2DTHMA

NARIA b

IORR—Sv— Heh

LA

EREDHOFIAT =0y h&IJOJ5 A

B & A=Y AT

BEEHDIHH KIA—IVR
BEEHORUS, etc. AEE

BWWRIICEAEY3EEE. KDLANDOENIFRS
A NITOISLEREI B ENRD5ND

MSCI




V BAR{EXDESGHE(T T ENMA]

25% 24%

23%  21%22%

19%
17%
9% 10%
1 89’2 4%
B

m MSCI Japan IMI Top 700 = MSCI Kokusai Index

15%

B

M S C | 164 : MSCI ESG Research, {4 (4(5201946 F B 5 £ X — R 85 L. $ESUBRSEHAH 20106 A 85 & £ A,

10%

1%

AAA

10



XD XKNFT—H%ZKDT

ANIF T4 TF—HDER

MSCI &)




vV AL T 57—
— v —TlEFEBZBNIRLS

ANEFT4TT—HRESGL—
T4 VT ETFIADEEL A

o7y b
100% -
T
20% EXDORT
15
80%
60% - Fnsr
T4 77—
A
40% -
. SEOEE
20% & §973ESGER
T~k
0% -

2,434 constituents of the MSCI ACWI Index as
of November 30, 2017
Source: MSCI ESG Research

ESG YUY —FTJOS Y FTEEEDNATILS
TCEBRINSDGHGII v 3y HREREBETOT—4

R B MBI RIER (£ T—45)
KIRDKKRR LA LR Googley—F kL F
oL L LS — HWR - 8572
WEREa X ISV FECEYT«
i i $73: 4 4 2 6

PROBLEM

EXRARIFICA+73TH D,

APPROACH

FNEFT4TTF—EN—DDEX

E.g.

*Grey dot gradients represents individual mining companies

’57(L_c¥:t3'?f Jl:gég__“ <:7
DIV ZIRR D

MT— 3 DERR

WEIZLAEE Twitter

HEER ORI
5| iR

RAER
V=% AT4T
IS4 Fz—2
T3A4R—+FEY b

REREBRER
¥ 1= 7ZESGERME & DBEE

Water Stress o

Low High



PV ESGETRFE/I\TA -T2 X

ESGHERIEATE/ T A — X > R (CDIRN D 3 DD MAR I ZHFTE
BNIZESGHM =/ DZEE - - -

1. N&2MEE

3. >AF=ZVY -
UR D DEiF

Frwv>2170— - FrR: EBYRYD - FrRIb: NJ1xT—>3> - FrRI:
ESGZ 1759 IDFEF|HE=R PZEDORIZE(Incident* ) BAESEE ESGR V5B HIDE AT F WY
ESGAO7 &I vs. &I - MSTa4UT«
) 04r
02F s 77 m— \Vorst ESG quintile, mean =2.180 03 e
® 6 s Best ESG quintile, mean = 0.719 @
5 G 02
? 0.1 2 s 3
; f:j o ;01 ‘
'Ig of L g 0
g 0.1 2.4 ‘g 0.1
o 0+ /_\ [\ %o 2
02f L .
................ 0.3
03 ) ) ) ) ) 2007 2009 2011 2013 2015
‘ a1 @z Qs 4 Qs *ESGA OV SR HiuzFEz(F& TAIlCH o4 at Q2 3 o4 as
BMEINTHS3FELAICHRMNI5% T5& LIzhN
BIJZESGHFIE HIVEHEEUI, BINZESGH I
M S C I : j . Universe: MSCI World, time period from January 2007 to May 2017; quintiles based on size-adjusted ESG scores 13




MSCI ESGiEZx= =2

®EI=2"—>3>270tXK

MSCI &b

\/

14



V{3322 H5h—23 2 0H

T ENRARXPaVYILT 4
VT Th A

- EMNSDEKIEFIZCKSHESG
B FIEITHEN

. SEEADEMBET Y b
) —F*
. REF—SREIOHLZ

- XX, B#DOMSCIESG
LR— b OT—2 ZMHT
b )

« BREDPYEYRTART
G 23

MSCI ) AT TRAERARRIES 15




P MSCI ESG Research Issuer Communications

1

FiTHEL AR

AE

20195FDFEATH
LAR ARG

31% *

20194F (3.
RAE¥9700&
DEVWEDHDE
A=)V &ZEU
/=

*MSCI ACWI IMI

128514k

20194 (3 35/g]
Bl EDFEITED
FANR> bz
#URE,

A>a31—7—>

> RF—JIL

SHIEL TULB,

(o]

>0/0>—

ASSAZIR—5
WA B THEITE
DLR— MR
feL. EREES
H3.

BfIF—LA

6h EZHIIC, 9
ADI=1="7—
>3>8EF—A

16



» MSCIESG )Y —F %S5O KT7—T)L

2019F12A3BKRREIZCTHRGA VEARA NI =59y 7L =i
e DESHUNGOLIHEN B 1 145
o RIAHIE:

- IWEESF TS V—DEDEMED A L—FE T DIET 5

- ARAFERGDFEIFEZ TS, tEYAFDFEHER > /-RHig DR &
TEIR DV FiEE

- ISRFwIOAEDREZIXFIX FELS, R6ATLVS
* SHUKRTF—IILA YA FMIESCGY RA—P v — & Y BEAHE

"~ =N .
\

M S ‘ I Source: MSCI ESG Research 17




H

MSCI &5

AIF &

MSCI ACWI
|=aV e
HA
KA
AA A

TANT R
77 A

*T B
ANRA
e [E]
bt
KE

F—=ALZ VT

R — v

A FRTT

740
Hs
AFx o

A z—TF

M7 7 Uh
A%
2 A
G

~ =7
EAES|
aES|

82%
79%
79%
77%
74%
71%
71%
70%
66%
66%
65%
63%
62%
57%
57%
53%
52%
52%
51%
48%
43%
35%
30%
22%
20%

*MSCI ACWI Index, MSCI ACWI IMI;#8 B $2 R 50N 20844 L E D[
**20194F — 4 fd

MSCI ACWI
T4 TR
=Yy
TANT R
Tw—7
NI TS
77 R
TR
KA
ARA v
A1 %U7
JILT) x—
AR
)L F —
NI 2 —X
Ea{ES
hr&
74 JEY
UHR—IL
KE
A K
F—X U7
XF O
B4
m77Uh
F—X+Z U7

67%
63%
61%
56%
55%
52%
51%
51%
50%
49%
46%
46%
45%
43%
43%
40%
38%
37%
35%
34%
33%
33%
33%
33%
32%

18



N —
y{PEQITTSY M IA—A
MSCI ESG UH—FTld, E¥miFnISY b IJA—LZO—>FUFEUE:
- J1—X1: BHDOLR— MWD TEI7UtX0]EE
e Jx1—X2: J5v bIA—/AETMSCI ESGUH—F EEIZEOYDED A A HE
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THIS PLATFORM ALLOWS YOU TO: AND GAIN INSIGHT INTO:

WHO IS MSCI?

More than $14.8" trillion in equity assets benchmarked to MSCI

DOWNLOAD YOUR RATINGS

i Access your MSCI ESG Research reports at no cost

Indexes
REPORT
No questionnaires or surveys required Institutional investors are increasingly considering ESG factors in
their investments

HOW TO CONTACT US?

A dedicated global team for issuer communications

LEARN MORE ABOUT ESG
Access our FAQs and free library of additional ESG resources

T4s of June 30, 2018, as reported on September 30, 2018 by eVestment, Morningstar and Bloomberg.

HRBEHEE: esgissuercomm@msci.com

MSCI
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Y About MSCI

MSCI is a leading provider of critical decision support tools and
services for the global investment community. With over 45 years of
expertise in research, data and technology, we power better 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. To learn more, please visit www.msci.com.
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” Notice & disclaimer

This document and all of the information contained in it, including without limitation all text, data, graphs, charts (collectively, the “Information”) is the property of MSCI Inc. or its subsidiaries (collectively, “MSCI"), or MSCI's licensors, direct
or indirect suppliers or any third party involved in making or compiling any Information (collectively, with MSCI, the “Information Providers”) and is provided for informational purposes only. The Information may not be modified, reverse-
engineered, reproduced or redisseminated in whole or in part without prior written permission from MSCI.

The Information may not be used to create derivative works or to verify or correct other data or information. For example (but without limitation), the Information may not be used to create indexes, databases, risk models, analytics,
software, or in connection with the issuing, offering, sponsoring, managing or marketing of any securities, portfolios, financial products or other investment vehicles utilizing or based on, linked to, tracking or otherwise derived from the
Information or any other MSCI data, information, products or services.

The user of the Information assumes the entire risk of any use it may make or permit to be made of the Information. NONE OF THE INFORMATION PROV DERS MAKES ANY EXPRESS OR MPL ED WARRANT ES OR REPRESENTATIONS
WITH RESPECT TO THE INFORMATION (OR THE RESULTS TO BE OBTAINED BY THE USE THEREOF), AND TO THE MAX MUM EXTENT PERMITTED BY APPLICABLE LAW, EACH INFORMATION PROVIDER EXPRESSLY DISCLAIMS ALL
IMPLIED WARRANTIES (INCLUDING, WITHOUT LIMITATION, ANY IMPLIED WARRANT ES OF ORIGINALITY, ACCURACY, TIMELINESS, NON- NFR NGEMENT, COMPLETENESS, MERCHANTABILITY AND FITNESS FOR A PARTICULAR
PURPOSE) WITH RESPECT TO ANY OF THE INFORMATION.

Without limiting any of the foregoing and to the maximum extent permitted by applicable law, in no event shall any Information Provider have any liability regarding any of the Information for any direct, indirect, special, punitive,
consequential (including lost profits) or any other damages even if notified of the possibility of such damages. The foregoing shall not exclude or limit any liability that may not by applicable law be excluded or limited, including without
limitation (as applicable), any liability for death or personal injury to the extent that such injury results from the negligence or willful default of itself, its servants, agents or sub-contractors.

Information containing any historical information, data or analysis should not be taken as an indication or guarantee of any future performance, analysis, forecast or prediction. Past performance does not guarantee future results.

The Information should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. All Information
is impersonal and not tailored to the needs of any person, entity or group of persons.

None of the Information constitutes an offer to sell (or a solicitation of an offer to buy), any security, financial product or other investment vehicle or any trading strategy.

It is not possible to invest directly in an index. Exposure to an asset class or trading strategy or other category represented by an index is only available through third party investable instruments (if any) based on that index. MSCI does
not issue, sponsor, endorse, market, offer, review or otherwise express any opinion regarding any fund, ETF, derivative or other security, investment, financial product or trading strategy that is based on, linked to or seeks to provide an
investment return related to the performance of any MSCI index (collectively, “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 in any 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 performance results and actual results subsequently
achieved by any investment strategy.

Constituents of MSCI equity indexes are listed companies, which are included in or excluded from the indexes according to the application of the relevant index methodologies. Accordingly, constituents in MSCI equity indexes may include
MSCl Inc., clients of MSCI or suppliers to MSCI. Inclusion of a security within an MSCI index is not a recommendation by MSCI to buy, sell, or hold such security, nor is it considered to be investment advice.

Data and information produced by various affiliates of MSCI Inc., including MSCI ESG Research LLC and Barra LLC, may be used in calculating certain MSCl indexes. More information can be found in the relevant index methodologies on
www.msci.com.

MSClI receives compensation in connection with licensing its indexes to third parties. MSCI Inc.’s revenue includes fees based on assets in Index Linked Investments. Information can be found in MSCI Inc.’s company filings on the Investor
Relations section of www.msci.com.

MSCI ESG Research LLC is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI Inc. Except with respect to any applicable products or services from MSCI ESG Research, neither MSCI nor
any of its products or services recommends, endorses, approves or otherwise expresses any opinion regarding any issuer, securities, financial products or instruments or trading strategies and MSCI’s products or services are not intended
to constitute investment advice or arecommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. Issuers mentioned or included in any MSCI ESG Research materials may include
MSCl Inc., clients of MSCI or suppliers to MSCI, and may also purchase research or other products or services from MSCI ESG Research. MSCI ESG Research materials, including materials utilized in any MSCI ESG Indexes or other
products, have not been submitted to, nor received approval from, the United States Securities and Exchange Commission or any other regulatory body.

Any use of or access to products, services or information of MSCI requires a license from MSCI. MSCI, Barra, RiskMetrics, IPD and other MSCI brands and product names are the trademarks, service marks, or registered trademarks of MSCI
or its subsidiaries in the United States and other jurisdictions. The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI and Standard & Poor’s. “Global Industry Classification Standard
(GICS)” is a service mark of MSCI and Standard & Poor’s.

MIF D2/MIFIR notice: MSCI ESG Research LLC does not distribute or act as an intermediary for financial instruments or structured deposits, nor does it deal on its own account, provide execution services for others or manage client
accounts. No MSCI ESG Research product or service supports, promotes or is intended to support or promote any such activity. MSCI ESG Research is an independent provider of ESG data, reports and ratings based on published
methodologies and available to clients on a subscription basis. We do not provide custom or one-off ratings or recommendations of securities or other financial instruments upon request.

Privacy notice: For information about how MSCI ESG Research LLC collects and uses personal data concerning officers and directors, please refer to our Privacy Notice at https://www.msci.com/privacy-pledge.
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