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[CREENIBEEEI R RUPERIZDOVWTLD
SWERHARZTSOLODREEARLTVE
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HIDWTEBREZIT>TWEY, Foo Z5ULIBMEAZERMT 2HHZEFHLTVET (P14),

SJRBEDYRIRUVERANELOTHBOEIRR - ¥l - MBETEA

DERBORVEBENLTZEZ. ZOIOBERVEELSERE. BRI 5.
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,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, [2180%M)
TEHIE R
,,,,,,, S T N oo B R
EREERE
() 9,830 8,000 20,990 16,187
ESGT—ViE¥ (RIEERE/S[IEEE)
MSCI BA#RZEEREREE | Morningstar 5SE (FR<BA) S&P/JPX S&PZO—/NIL
(BHTWIN]) vrvi— - g1n-vr1i28% | N - T (:<E%)
(B#5GenDi)) eyl T vIvh Drrsen | RN
s | MSCIEA#E . bt = h—iy
MSCI™ | gitsmmiss win) MORNINGSTAR GenDi Iy TV MNER

BHD
ave7k
-

EEHEA R
(BER)

ERAEE
(f8F)

- E R (2 & 0 B
RENBLERAICHT
BF—5ICEIE BEM
[CHASHRERITEE
& RENSARIT0
BOLEEER LTS
B

- U THE NS TE
BT A DIEH,

MSCI JAPAN IMI TOP 700
[699 #417]

- Equileapyzv¥—-210
TH—RICE2EDNTY T
VE—BOFEHEICHT D
BEHDFHECEDE
BEVIA MRE,

i ODEE A A
RUOREBEDBERHE
E. QE€DFEHLY—
9547 NIVR QY
TV —BOFEEHE
TREHORYY—, @]
Iy bXAYhEBRME-FREB
HEEWS 4250873

Morningstar Developed Markets
(BR<HZ) Large-Mid
(2,177 1]

CBEIMO/NAAZTH
BEETHDTrucostizkd
REHREHET -5 H L
[2.S&PF Y- 3—V XA
VT ADME A TSR,

-AEBNTRRMEMED
BWCEREMRAREHE/
FEEMMEW) B BE
WMEAZPEHICBET 5 1ER
BRET>TWAREDE
BUIA NamHIzigi,

TOPIX

CBREFMEO/NIAZTH

BFETHDTrucostick?
REHEHET—Y%5LLE
[2.S&PF - 3=V XA
VT AR A EE,

- REBRTRRDEIRMED

BUWCEEMNRARGHE/
FLEEMEW)RERE
MRAZRBEHICET 2ER
FATRZET>TWSREDR
BEVIA bemoHiER,

S&P Global Large Mid Index
(B<B%)
(3,080 #47]

(2 7T—4152022 3 BRI R
(HFF) FACTSET., 2EHSERHT -9 &0 GPIFER

GPIF ESGEBRE 2021

£
=
E
S
G
S
B
El
%
HY
ic |
&
E
S
(€]
&
5
D
%
A
&
E
S
(€]
=
C
=
2
<
bt
=




21

$—% ESGICEAT HUHEM

* - BHFDE
[CHIFTDHESG

=0IEH

GPIFIZ. %= - EHFDERZZFXI 2 EASHOERFTMICE VT, ESGITOWTHEHEL
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nNEY,
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ZATWEY, ZORIO—EBEBELT, IR1DY
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MATHTSIERANKR2RUORRKRITH,
R— K74 )ADESGEH M A M A - RIAEHN K T4
TY, LUEDRIETIE. AEKIXDESGIELKIC
DWTIIEBRDERZHBLIHLDOEBAEN
=8, HREERKRDESGIEHE LTWET,

M#£2TlE, 2017F4B%REICLEREER
FTO. TFMBE. 25 M. 3FH. 4FH. 5FME
DSEABDOURY (V7= DIZEERE) =818
BICOWTCEEL, SHBICEIFBTOPIXDYR
TEDEHERRLTWET, ENTIR(Y1FR)
DZBEIFTOPIXEDEVRINE W (BL) Z&
HRLUTWET, SESGIRHEEHIZ2017F4B%
BRICULETEBNO3ERETDIXZIETOPIX
S T RETEREICH D, ZNUEETSRE
TIZIFHEE W, FLETE>THBELTWETD,

K#*®3TlE. RFR2THELLSHBEADIR VL
BECHBEOUY -V EFE>TEEHD I +—T -
Ly A%SEL, KREEIZEIFETOPIXDY v —
T LIFEDEERRLELZ, ENTIR (R
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14+2R) DBEIEFTOPIXEDEIv—TF - LIF

B (BW) ZeAERLTVWEY, Yv—7 -
LAlE, VROVARBD) Y-V % HBIEEE
LTE<LKBWON, R=K7xUFDNY—V%
R=K74VADV R TEoLLETHD, D
ENKREVFEERDOMEENTWVR— T4
FEWZFET, BESGIEHEEIZ2017F4B %L
RICLETEBDOYv—7 - L FEERTOPIX
HTEIZKETLED, 2EEBHIOSERBD v+ —
7 - LY AITOPIX A LB 2 KETH N,
EROMEENS MEM LR >TWVET,

R#IC. RR3IDVv—7 - LA EESGRFT
DEFRZRI-LDNREKLITY, BHESGEHKII
TOPIX& D HESGEEA E <. BESFRHD Y
H—VEYRIERW VY —T - LYFEEWME
MAHDZENERTETE L, 2017F4BHH
2022F3AFTCHOSEMIZOVWTUL, Vv —T -
LY ADREER— 74 )ADESG) R DIE
BHAMMLINTWDEEZZFS T,

LFRDHERIZISERE VWS BoNEHE»D—
WIERICHTEERTHD, R—b74)FD
ESGEHfAY) RV ARED) ¥ —VICRIFTHME
[COWTIERENARIENDELEEITWE
9, GPIFTI3., EHNGERRRIC—E—87
2K, BIERMESLHEMNARIAEETH>TEL
N9,

(E4%R1] GPIFAERE L 7-ESG8EH D IR

IR R IR Eﬁﬂﬂ%&ﬁ HIIXEEK
B T B N O O AT T

@ MSCI ESG

BLON—5—2 9.00% | 8.03% 0.96% 1.38% | 3.64%| 2.32% 1.32% 1.66%
@ MSCIWIN 8.03% | 8.03% -0.01% 0.41% | 0.87%| 2.32% -1.45% | -1.12%
0, 0,
(® FTSE Blossom 8.86% | 8.03% 7:62% 0.83% 1.24% | 572%| 2.08% 1.99% 3.64% 3.73%
@ FTSE BlossomSR 8.80% | 7.85% 0.95% 1.18% | 4.53%| 2.08% 2.45% 2.54%
® S&P/JPX Carbon 7.75% | 7.62% 0.13% 0.13% | 2.02%| 1.99% 0.03% 0.03%
. MSCI ACWI s |MSCLACWI () oy w |MSCIACWI w |MSCIACWI
NI ] =] N0 =] =3

(©® S&P Global Carbon 14.58% | 14.53% 0.05% 0.03% | 20.13% | 19.12% 1.01% 0.75%
@ MSCI ESG=/A—HJL  15.04% | 14.45% | 14.55% | 0.59% 0.48% | 19.72% | 19.40% | 19.38% | 0.32% 0.34%
Morningstar GenDi 15.51% | 15.40% 0.10% 0.95% | 22.13% | 22.20% -0.07% 2.75%

(E1) IBHBNEESELYAHDINEEE, NBEERVYRIDHEHPREEGPIFAERISERLHHEIERL 5,
(£2) O-@DFIEH (FEHHEAIRZHH)

@®® MSCI JAPAN IMI TOP700 ® S&P Global Large Mid (Bx< B#A)
®® FTSE JAPAN ALL CAP @ MSCI ACWI (BR<BA - BR<REAK)
® TOPIX ® Morningstar Developed Markets (BR<HB#) Large-Mid

(HFT) FactSetT—% &DGPIFtERL

(E5R2] ERKIESGEEDY RV DE (FTOPIX) (5R3] ERGRESGEENY v—7 - LY F0E (RTOPIX)

'I.O%+ 0.2 .-
un"'.,.. "":::"n.
"...".". 0.1 a, ..Illlllllllll.
o "aa@uunn LLLTL. TTTTTTIT I @ PR '. nagy H
0.5% et O i@
,"' 00 - “W:. """""""" ek “‘.lllllllllwl:l‘ ------- '
'."»'., : :i u«““‘
00% ‘-“::::‘ llllllllll‘lllllllllill.llll......‘.‘w '01 i ‘“.
@riiian * - S »@: DMSCI ESGEL 2 hJ—5'—X
"“-"“' 0.2 & ~®: @MSCI WIN
0, u ||III““':‘ ’ Q"
-0.5% K & -o+- ®FTSE Blossom
-0.3% @FTSE BlossomSR
=®= 5S&P/JPX Carbon
-1.0% -0.4
2017/4-  2017/4- 2017/4- 2017/4- 2017/4- 2017/4-  2017/4- 2017/4- 2017/4- 2017/4-
2018/3 2019/3 2020/3 2021/3 2022/3 2018/3 2019/3 2020/3 2021/3 2022/3

CE1) RFK2RURER3OMEL, 2017¢4ﬁ%t£¢ LEBEERETOYRIRDOYv—T - LYA%ERT, HIZIE [2017/4-2022/3] (3. 2017&E4BH 520224838k %
TOSEBMDYRI ROV —TF - LY AERT,

(%2) ®F27TIE. 2017F4B%ERAIC br_éﬁr‘?;ﬁitmuz7 (FRWER) ERIEBITOVTEHEL, TOPIXEDEHEIM>T W2,

(GE3) HR3TIE, 2017F4BERAICLVBREERETOYY—T - LA (EXRBRERL) 2R2BHICTOVWTEHEL, TOPIXEDEDEIR>TWS,

(HFT) FactSetT—% &DGPIFtER

(H%4] ERKRESGIERRUTOPIXDESGIiE >+ —7 + LA DR

SR e A
0.70

: @®MSCI ESG
! LI RY—5—2
0.65 | @FTSE o
0.60 I BlossomSR
: | ©S&P/JPX amsci win© (]
0.55 | Carbon o ®FTSE Blossom
_________ Q__D___________________________________-
0.50
4.5 TOPIX 5.0 5.5

ESGEH

(E1) ESGETMIF2022F3AKK R, v —7 - LI A(F2017F48~2022F3F (FXBER) OBUEZER
(2) ESGEMMEIFFTSEALEMSCIH DT (R— 74 UADESGIHEDFHIZDOWTIZP43~44%SR)
(HiPT) FTSEHRUMSCIitR#ET—9 KD GPIF{ER

FTSE Russell. Reproduced by permission of MSCI ESG Research LLC ©2022.
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B EERICHD N ERINE LI
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GPIFTIE. HFEEDEASHZELT EAN
HH2,34788K, AEKRN3,5738KE. BN
DIREWVWEEDKRRICIRELTWET, FFFEICS]
EHMESEEDEHRSE(COVTH, GPIFMR
BLTWBHAR— 74 A DESGFEE = 58
LEUT

ESGEFMICEA L TIL. FTSE# KR UMSCIHD
ESGFEffiZESGRA 7, EX77, SXA7, GR
J712731F7 T, GPIFDORERIMAEEIZIG Cr=mn
BY¥PRA7 (ESGRIHE#HIFEIRLS) ZZNZ
NEHLUE U, FEEEMEFILTELLE
ESGRO7I(E EXO7, SR, GRA7DH
e Erd (MSClIHDAEBARNRAEDIEEH
n)o

2017F3BAFXRND2022F3BKDOKRFRICETF
BGPIFDKERR— 74 ADEZESGR AT D
BE2022F3AKRKRDHIGEERKRT D1 VT Y
R (BH) ODEESGRIT7ERLEZDHNKR]
~47TY, ESGROATICEALTIE, FTSE# DV
TRERGKREIXBERLREONI-EDOD, 5t
EHRXFETLTWS I EREINE LT, —
AT, MSCIIFEAKRA EABKAVWTNICE
WTEREBEBANTEWVTE N, FICEEDTEM
TIEHBRHWAZR ERANERINE LT,

FTSEX DR Tl&. ABEKADESGRIT I
ETHARELONELIEA. CNIZEORIEZE T —
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Bz 51l TPl Management Quality Score
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(FRIFTVBEDOD, EAKK - AEKRRKEBIC

(TPI Management Quality Score® ¥ #f (&
P.65~665H) ZEAT2LVWHAYROY—D
EHE(ICLD, EICBEY2FENBLLAD, EDX
OA7PMETULEIENERICHDIEEZFT,
REXICOVWTH, SE®RNERKRICEOZRTT
METULEL=

201 7F3BLURICEITHGPIFDKRER— K7
FVADEE S - GRATV L D#HEBRERLI=D
MRS « 6TY, FTSEHDFHETIE. ERKER
DS - GRATIFEBICEEDTEFHTERLU=—
AT, AERKKICOWTISROATITERE. GR
AT7(FETEMBE TRRICENREONF LT
MSCI#DFHETIZ. ERH%KR - AEKKEEI(1C
E-S-GOERATIFEEDTFETLERLE LT,

mH, THEERRTZ2IVTVIRELT,
WHEEXIEZTOPIX. S ERIIEMSCI ACWI (BR
<HR) 122WT, GPIFOBRR— 7404 L
FHRIC2022FE3BKRIER DA VT v 7 B ERIR
DESGIHEEEH L. GPIFD#RIKR—bT4UA
DESGFHffiE kB L Lz, ZDHER. GPIFD
BRRAR—K7+UAHTOPIX, MSCI ACWI (B
<HZAX) DESGFHfiZE. EANTIEHNFITH. £
E>TWBIZENDNNFT (RIFK1~4), ZHd.
ESGIE#CH—RYI 71y MERRANS
ELTW3EDEEZLONET,

[E=R1] FTSEXLDESGEHE ERH%R

(ESGET) BE TS HG

0
2017/3 2018/3 2019/3 2020/3 2021/3 2022/3|2022/3
GPIFRE A TOPIX

(E3R3] MSCIttDESGEHEI EAkKI

(ESGE¥) W EERNREE BE NS G

0
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GPIFRE#1R TOPIX
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EAR SEE
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(E5k2] FTSE#DESGEE HNEKIN
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(ESGEF{) W EBEANHREE BE NS G
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MSCIACWI
GPIF{RE 881K (B¢EA)

[E5R6] MSCI#DESGFHEMDIEB AR

(ESGE¥{h)

E S G %ENEE E S G FENRE
ER%RR AELR
2017/3-2022/3D##

BRI, 2. 5 (F) GPIFRREH#IA : GPIFH KR ZRET2REDS B, FTSEHAESGIHAZT>TWBREICOWTHT

(HAT) FTSERRHT —% KD GPIF#ERL, FTSE Russell.

%3, 4. 6 (E1) GPIFREH#IA : GPIFAKRAEZRBEYTBRENDS 5, MSCIHAESGIHEZIT>TWDREICDWTHT
(CE2) ¥BAPFE : REAITHEOBET, SHOBE () - R (S) - ANFYR (G) MEPHRATAEBABE S L FICKETIRERAITLEDE
(A7) MSCIH247 —% & D GPIF#ERL, Reproduced by permission of MSCI ESG Research LLC ©2022.
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20174 | 2018 [ 20194 [ 20202 | 20212 [ 20222 | ..
o A O O G 20w
BN NN NN NN DN NN

DERZVFVT

MSCl#t

20184 | 20194 | 20204 | 2021 [ 20226
38 | 38 | 38 | 38 | 3A
(1 (1

3.70 [} | [} | == | EE | 785
>l H B <HR SHR SRR = =2 2R =2 I LD 73
i+l I+l | 318 i+l 6.56
EE E E | 289 o/ | o/ 0| 0| o @ | 65
EE L 8 EE E E E E s
o | o El EX| o |0 265 =g - ==y - BN < JEEEY
El El| o o EI EI| 26 =g ==gy - ey
231 Ex 4.16
i 157 3.00
FTSE#tIC &K 5 ESGFiI D ERIREE MSCI#IC &K 2 ESGEHMEDERNEE
(HEE) W AESE N BERTE (HEE) W BESE W BR1E

0.57

Elle o MEBEIIZE

E | BE | (VF BE Y FE XKE 72 EKE

() 2017F3R%KNH2022F3AKRETORESEROEMRVELIFRNELER L.

FTSE#IC K BESGEFli % (HERBEDHK)

(1130 W 2017438 W 2022%3R
120

100

0-0.4 0.5-0.9 1-1.4 1.5-1.9 2-2.4 2.5-2.9 3-3.4 3.5-3.9 4-4.4 4.5-5
—fEW (ESGETifi) B

0.56

FE (YR 75V2 BE

MSCI#(C & HESGFFisr#m (HAREDH)

(150 W 2017438 W 202243H
70

0-09 1-1.9 2-2.9 3-3.9 4-49 559 6-69 7-79 889 9-10
—fEW (ESGRF(fi) BW—

(G¥) FTSE#IC&B"FTSE All World Index"RUMSCI#124&%"MSCI All Country World Index"ICIRASNTWSREDS B, ESGIHANTEEIN TV S BEATRE LTz,
(HAT) FTSERRUMSCI#IR#T —5IZ&DGPIF#ERL, FTSE Russell. Reproduced by permission of MSCI ESG Research LLC ©2022.
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E S G ¥ iffi &l o) 16 B

ESGEHEi(Z. MBAMEIFERD M BBEREZTMI 2RENLFENEILIN TR
&, FHERHETESOENHN XY, ESGHAERDEREIE. BALERUAERLEL LIRS

[CEFE->TVET,

E S G=¥Hiffi i o> 48 B8 53 4

ESGEYf (3. MBAMEIIELRD ZSKRGIEM
BREBzROIZELHN. ZOFEFEICOWT
[FIRRRCEENREDIIEILIINTEDT, ¥
MEETIELD2ENHD2DHEIKRTT, LHL.
FHEFEDOUECBERATDTE. AREED
b EICkN, KDBIEICAEDESGRHEIC
RBENZLENHSEGPIFTIFEZATVWET,
BRIBEBD=HI1Z. FTSEXEMSCIHDESGEF
DMEEEICDWNWT, ESGERfiZESGRI7. ER
J7, SROA7, GROAT7D4ADIIRIIT. BEE
ZHNVTHELTVWETD,

MET(E, HEEhICFTSEE., #EE(CMSCIRED
ESGROAT7A &N, E—RFE(IHT 525D2022
FIRRBANDESGRATHRLULIEBHR TY,
HAGERUONELEEEIL, HIEEDIED
HENERINE L, BIR2lE 2017FEH1H
20225 NEIBRDERRICH(FBHESGRIAT,
EXO7. SAO7, GRAT7DOHEBERO#ERE %
RRIITRLIZHEDTY, HRABERUVANERDE
EH12, ESGROATAEFMZ, HHERFREARLIC
BEDDOOHDIENRERTEET,

[K5=1) FTSE# &MSCIMESGR O 7#HEAR (20224 3AKES)
F3TS E4t 514 <BAXDE> F3TS E4t 514 <HNEE>
2
1
0

MSCI# 5T

MSCI#t 5

() FTSEHRUMSCIHDESGRHiin % 2 #iRZ R RIC. Fi50. S8 IZEEELLIAY -
(HPT) FTSERUMSCIR#T —49 £DGPIFfER. FTSE Russell. Reproduced by permission of MSCI ESG Research LLC ©2022.

[EZR2] FTSE# & MSCI#tDESGEHEDHEHBRFRE DKL

(HESHR%) <HZERZE>

0.51 0.49

0.12 0.14

1l

ESG E S G
2017/3-2022/30#%

(tRRAFR%) <HNEEX>
0.59

0.44
0.37

0.27

ESG E S G
2017/3-2022/30#%

(HFT) FTSERUMSCIHRET —% KD GPIFERL, FTSE Russell. Reproduced by permission of MSCI ESG Research LLC ©2022.
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HAEXICEITS
e R At ke (A

-5 4

ESGDS (#R) ODRRMBERIC, Y V¥ —FIN—T74HEIFONET, HEAEREDK
SRRETHIERKIC, WEDRTVIVILDKRZEVAFTEHDET, REITIE. HEREED

HRTEEATWE— A, BfEKks - BRER
I - EIREEBOBER TBABREICKRECLEL
TWBEIFTTR, ZOEREELIDEILALT
WHRKRRTYT, BFERPEEZEDI VY —/1\F
VRIIHEBERERDI VT —IAVMIEWVWTH
RERT—VERH>TED, BUHRICZED—A

HLEWRWES, BREN TOREERICKRNT S
Hit=BIF 2 ERSTEHTVWETY, RO
IV —INTVARED=HIC1Z. BERTHD
REEPEEBROII VY —NSVADRELE
BRRETT,

(R%R2] Vv ¥ —FHFERAT7OFMMEEE & BAEEDERIREE

YEEF N HOTOnm I | $

ARE. BARRILBRUEHSBEL, TORBIOVTRIELET, D OB

1 BfRE 30.5 0.0

S 1~ g 2 REE 27.1 2.7

rl o /’éiﬂi‘*ﬁ‘“”% 3 HREER 29.5 33

AN = s ) e N — 4 fEx8 38.5 5.2
HEERICEIEI YT =FIN=2T 1 5 FERVFv U THEROES 33.0 4.6 =
6 NRIEREZHRI 47.6 0.6 -
GPIFT(E, 20174 ICMSCIBAKZILERE (- 7 [CECREADRAICLD, BHE%E B RHOFSHET—) - 317 vz || EMORSHE 9 04 -
# (WIN#E%). 2020%(CMorningstar ¥ v PHBE2AROEFRINERICE S RN INEHE O ZHAMHEF DER 61.5 14 g
F—F1N—2T 118 (GenDifg#) £RAL.  REBELTLET, e 207 24 2
CNSDIERICESCERET>TVSIEN. BAREICEIIZI VT —FINR—VF 1D 1287, B, COSVLNTAAS IR 195 12 -
20198 W5 EEACEOLMRELER LEE  RREERRT 270, UT TR HEETERE CTTYITRSERETRERAVE = ik § 55.5 1.4 2
$§930%Club Japan®Investor GrouplZHnE L [CWINEEH TEEFMMEER L B> TWAT —9h 12 4;;:¢E7;1ii:;4 g‘g:i 'ﬁ A

TVET, SCORTMRICENE, Jrvy— B RIELELE, EERORE 401 12

e e el _ _ . - DaSwhAY k. EHMRUSHEEE 18 DT VST —AVKIWIHAI Y AV S 50.1 -1.4

SAN=2 T ICECEEBEVWAMT—ILIC EREICHTHLMLER (FRIE) 2HdE. VES 46.1 0.4

TOERRTEREREICED, BNERE/ND
F—NVR% LIFHERENHNDET, £l <
JAODBELBIE. VIV —FAMN=2T14D
REFEEDORAERRZEZB LI DOEELHD

£9. GPIFEZO&SBRHOT, Yrvs—5

(RR1] WINEBEEFHEEE DRERE (hR1E)

DRQ@OWTNDEBIZEWTE, 10~20%E &
WOKEIZH D, ZHEFFREELEDEREWVWSIR
MTE, —H. COERTOEEHDE, @
EXEB., OBER. ORMERCH TR
X[, COEFERTHEEMICHDET (KFET),

20174 20184 20194 20204 20214 20224
OFRRBECHITDRIELE 25.0% 27.9% 28.0% 28.9% 28.1% 27.0%
QREEBICHD DM 17.0% 18.6% 18.8% 20.2% 21.2% 22.0%
OB LR EDTHERAEHDEN -16.6% -16.5% -16.5% -17.5% -18.2% -17.9%
@EERICHITBZEDHE 3.5% 4.5% 4.6% 5.1% 5.5% 6.0%
OBMRRCH DR IED I 10.0% 10.0% 10.0% 11.1% 12.5% 12.5%
O-COnRRLEE 73.6% 72.7% 77.3% 75.4% 74.0% 76.8%
2E | IR EMEREDLR 40% 42% 52% 61% 72% 83%

(F) ENREWINEROFMEIREE (2019FUIIEEES00%E, 20205 UFEIZEE7004E)

KR RICBITHLEDLEE (0%ERL)

(HiPT) MSCI#ER T — % KD GPIFERL. Reproduced by permission of MSCI ESG Research LLC@2022.

VRIAY NBANDOTEERANRE

T TIEMEEICIE#HE. GenDifs#THRAL
TWaEquileapdh ¥z V¥ —FZE237 (LT,
RA7) OFHEEEL19EBICODWT, BED
EXOEBRIDOREMBEZHRT ST, EOHD

GPIF ESG/EEIH S 2021

(LR ICHEBORMDDZDONZRIELE L (K

&2)o, ARIATIE. 42DHTTI—TZNZNO

RHBI00RDE TEEZFMMLTVET,
BALEIBERARECRRCEESHDEET

(F) REMBRITMARO25HELEDEENR A7 FHBEICEIEHE, RAFFREMBEIOUTOEE

(HPT) Equileapk D GPIFfERL

BARAEERE (VIVd— - RM - Frv7) AROEBA

BABME [ ERE - BSAHASEDER
A #2022 OT T, XEOSECEEMER L
[CRIF2-0IC. L5 - FEBZEHOITRES
B30T AU EDREICELHESREDHTRER
Blbd2A8ERUE Lz, BEHGDBEAEKE
(OECD) DHRDESREICETHLR—NIC
KBE, MBEZHEDS>HI18HENRBERE
CH UL TCEXEAEEREDRAREBZRLTS
N, TNHDOELICHELEETY,

SBEEEREDHKIN T ZEquileapX 7’
MGender Pay GapiEFEzfE>TERERLEZTL
F U7z, SEEEE25 7 E3,8564L (CDWTEANICIS
ZRAlDEEBRE L ERIFry TOHARE
B zREER. BRZRARLTVWSREDEIS
([F25HEFFT17.8%. F1Y13.1%., KES8.0
%ERCKRIEE THLRTNEATHWEEA. BE
(FRRLTWSRENL3%E25HEFRTAT

1 Pay Transparency Tools to Close the Gender Wage Gap, OECD (2021)

ITH., ZOMDI VT —FAN—=T1ICEAT
ZEHMAIEZEICENZ EBADREE KECEILH
WTWRWRRETY, BREESKREDHTRE
BlIZED, SEEANBEAREORRERZ L
E5AEEHEHNZ5TT (KKR3),

[KF3] BLADWKESERE LLIERTF vy
DOEEZBERL TWBEDEIE (E5)

%E(214)

1517 (61)

75V 2Z(118)
F—2ZK5177(203)
21 Z(75)
H#+%'(150)

250 EFH(3,856)
2T —FV(82)
#F5v%5'(91)

R (122)
KE(1,467)
EVAVEY))
B4 (605)

0 20 40 60 80

(%)

CE) FREAIITFMIRD25HEICH R % B BEDGender Pay GapiEEICE

DEHREEREEL, 250EDS 5. 60N AT RET 2EE R,
(4HFT) Equileap& D GPIF{ERL
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$-E ESGEEIDHRAE

AR, KE. 75VA RV, ZREDEES
HEDREDHRBEHROFMEERLIZE A,
EEREDRBRe—ERBEULDEECBEN
RIDIODEBMIT TVWBEETIRED6ER
HBEREFRLTNBE(FT TR, BEZRHE
TRHBERLTWE LD (KR4,

BLEHEEREIHFRLBEDRETY, BE
NELZERICIE. BEBANOZEEZAN DA
Wl&, HECHET-RKNICHESFZMNI LT

NMERT HRDMWBOBEINFELTVWDEER
ONTWET, INOZBFEASEEENICEHA
TERVWESIREL, RENHENERTETIIR
BARHETE WAL EABENICRTENDT
¥, BERBENBNDOZMEFREOKEICL .3
OICIE. CORTROEBLZHEKIC. BREES
BEICBIT2EBEERH L LT XEICHIT
BEROEEETS ZENKOONTVWET,

‘ Column

ESGIE#k AR & ESGFEHMEDE R

ESGRHEE DB FIR4ICHEE>TVB DD, KERFZNEFES<HNEEA. AATLTIL

ESGEHHEE DB CBIT 27N T I7ICKBMEREF . ESGERARIESGHMEDEBEICE5 X

[K%&4] EquileapdD XA ¥+ v FHEEICEI K EES HEORTRR

PRI

BLADBSERRINA ¥ v TOERDLE S 5 B IR 9% | 92% | 67% | 87% | 24%
(@) BLAIOBEER. 6L < EEELBRONTF vy TERR 4% 8% | 33% | 13% | 76%
(b) BEBIDIESFER = RIE3 D DR/ Bk A 1% 1% 6% 2% 2%
(O~AF vy TERET DEREET S 0% 4% | 16% 2% | 60%
(@ &(QEELERMLTVS 0% 2% 8% 1% | 59%
B EQEBLEAMLTS 0% 0% 3% 0% 0%

(A)EELEDRA £y TH3NRUT TH S Z & ZFEHT 2 RIEFT

8725 — 4 %NS 0% 0% 0% 1% 4%
(OF—FBA—ER (<A F v v IH3%FKME) Cho_ & ETRAT

_ | amEEEaT—5E0H % | 0% ) 0% ) 0% | 0%

Bl deE@EEoEAMLTVS 0% 0% 0% 0% 0%

(HFT) Equileapdk D GPIFfERL

VIV —=TMIN—=T 1 ISt CEOICRE<

Equileap ¥ [EAI¥E3RCEO Dianavan Maasdijki& 3% (2022458)

BENS T VT —FIN—T 1 ICET R BEREMTI BRICKEM FENE AR
ERHNEITHM?

FARBRIZEEDIZ Y MAY IR, THIIBINTWEIDERR TCZHEVSBANGE
BREEEZTWET, IHICIFE, BAIETEZEREZICEDOVWTOA,. TEICBESINZEDEER TV
F9, BBICHBIT2V Ty —N\SUANNEEREWVRIRTIE. Z<DBERIFARSINDEZENKRD S
NTWEY, EquileapDy V¥ —FEIXATHIBEDHERT — 7 DHZTHENRE LTWSEH
&, BECERBTEZRERITBENIHDFT,

SA—NILORERIZ. DTV ¥—FERAT7OHEEEDS 5. HICEDERISE
BLTWEIH?2 &=, ZOEHLBI TS,

BRERDFICEDERF >TWSIERE, [ LIREBBOZMELE], [BX0EEEE]. [BRHK
¥| OFE. [RRLRBEAHORIR] T, NOHDIBEE. BEICHIADKFF (ZHEPT1/Y)
TADNTRBRRECEBEEZF OICENNDOLT, RENFIRINZEVWSRIABWERE) HHdH
ESDN BENSA TN VRAEERL, HREBOTHEINFRCEI5MAERHETILSEMNAE
ATWEIDBDICEZNOIEEEZITVET,

GPIF ESG/EEIH S 2021

EEICOVWTIBNLET,

ESGFHER DRt ICRE T A%

GPIFCILFTSE# &EMSCI4t MDESGEFi o> 18 BE %
ESGIEREHMOTIHRALZ2017ENbBEE=S Y
VILTWEY, h—FILOESGRIT7DHEEEIZDL
T, HAGERUAERELEIC, HRiELT
BEOTVWBIENERINTVEITA. ZDEERK
HIF0.5#BABREICEF>TWEYT (FEMIEP.46
SMR), ESGIStM IR T DESGHMMICDO VT
E. FHEFEDEVD S, E—©EFICHT 2D
ERZEDEENHN. ZORITOVWTTHTITIC
BOWTERRNEDHONTED, ZD1OEBEICA
NLES,

SEBNTAME EMITORO—Y - EYRZR
T—=ILIZTITHONTVWSED (BUF.MITOFRR) T,
ESGiFfiE D Reri~x. [FEMBEEDR . AEY
IEEORM]. [FFMEEDOT I MO TR
D3DIHEL. MEEDELRBEREZANTNEY, FF
BB R (UT. FMEEEER) &3 FIAEFE
FEMBTEWS T —YZ i R &I HESGE =
HEHNIE, FENRELBRVESGHARHEEH D
EWS KD, WRETHFHUAEEEDEWVICERT S
TBMDZETY, AETHEZOREE (UT. BE
EBEZER) &lE. ACT—YTHIHEIBETTE.
BERE CRTM@ S SESGEHAIs it b HNIE. HEER
DF DB MY 2ESGFIARHEH DL WVS &S
. AT —YZREL2EERETHMT 22 &SRR
TEMETY, SHMABEBD VI MHT OB (LT,
VIARER) &lE. BT —VICHTBIHED T I A
RAESGRHMiIR T ICK > TRMRD LSRR Y 2 Tk
T3, MITORRE TIE. 6 DDESGEE M=t DEET

709BDIBIEECAMEDT —VIZHE LS A THIT
L. FHEEEZRN38%. RIEEEEZRN56%.
VIAMERI6%ERELTEN, RIUEREE
EAESGHEE DRBMDFE AU EELEHTND D
HLTWEY, . ACT—Y THESGH=1t
[CE-TELRZEFRZTMMIRELTVSHBERE
UCESGRHiIE DEBEAME T LTWB 2 e &R LT
WET, £/, FFMEEZERICOVWTIE., BEIE
HFHATRZEDTE, ARSNTEENESGHE ST
DTN RTHIBRERVWEENHZ. DENIE
HBEATRHDESGHMICHET 2 EZELRELRVES
N2 FER, ESGHMBEDHEREAMNMETLTWSZ L
ZRBELTWET, BIEBEZERICOVWTHLLRS
=2, DFEU64EDT—IZDOWTEESGER
BOHEBZHET S L. HE’EVWT —YEHNIL
BWTF—IEHD. FICIEFTAFRADEEIHDT—
REHDERELTVWET, FIXIEUNTO—/NIL -
VNI SADSIPCEOL BFRSBRDMILE
WO T—7IF CBICEERFBERZHRTLPT L,
ESGEHi Rt (FBERZNELPLPTVWT—YTHDHE
DD, HEDFF(30.92L0.59 HEDREEICER
NHDET, FLOE—FEPEERDEME NS
T—RIEVIFRAODEEER>TED . BEHNERHF
RZ{T > CHESGE =1t (2 & > TIFIE R X 0D FF A
ZINTUESTIREMENAHD T, FFICESGFHERE D
MREICKEREEAEZDT—VELT K[IEVRY
RRIAVEN, BROZ2E. J—RL—k - A1\F
VR, BB, BEIYXRIAVE - SRTFLHZRIFON
TWEY,

1 MIT Management Sloan School : Aggregate Confusion Project Scope

https://mitsloan.mit.edu/sustainability-initiative/aggregate-confusion-project
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$-E ESGEEIDHRAE

ESGIE#RMRHESGEHTI R V' ESGEHEIEDIAREICE A5 E

Tl3. REDESGIERAR (MUF. BRAR) &.
ESGEFfi & PESGEFMEREI DAERI CIZE D & 5 4B R
DNEET DD ERICRIELTHE L, BRAT
(Z1E. FIL—L/N—=Tt & Arabesquett " EHT S
ESGRARX 7% (T, BRZRI7) AEML.
ESGEHEIC(E. FTSE#. MSCI#RUHYRFFUT
AV AL DIHEDESGROATHEFERLE Lz, £\
BERAROHEZZROIFRICTRULEZEDARER]
T¥, 2016FNBDTIL—LN—FHOBRAIT

FEOREFRERIZEDHNRER2TY, 2022F3AK
R T, 3RDESGRIATHH B HAND > 5. MSCI
ACWIBH#RZ I REL, TIL—L/N—=F'1t
R UArabesquett DFERRAITHAEWIEICZNZ N
57IL—7IZREIL, &JIL—TDESGROAT DF1Y
ZETELUFE U, 3DDESGHHlisttE 6. R
ATHABWIIL—TIFEESGRATEB/BW I ENHER
TEEXY, £ BFRAREZEKRIZHERAIT
MESGRIAT D LR ICEMN NPT WFTSEH., B

&EIC, ARAAT7IIESGHEBE DB ICED &
SBEEBERITIDL, ZNZERILLDOHNHEKIT
Yo 3DODESGFHEiR#EDHEEZ, MRAITD
KENBWIRIZ, F3FEHOE(AKREWVIEICZS
IW=TIZHEIL. JIL—TRIICEELE LI, ED
ESGEHER DB ICBAL T, HAARRZIIT DK
EABUV, FRERERAITOEENKRENTIL—
TEDE, KEMMBEW, FREEADNEWTIL—
ToAN HENLDEWMERLIERINE LT
CORERIE. BERATNEATWSRE, £3E
ATZREFESGRHESHICR N RS HzsND

ESGRFIME (CTRBENELDD(E, AISLTEHE
N _EIFTWBESGRHli &1t DFHEF EDE W CER
THHDEHDEIH. ESGERAREENEILL
TWB T RERADBERARINEEL. RER
HESGRTliZz R CEETHER TSRV E VSRR
[CEEEN DD ERDNET, ALIZLTWSHRRESE
LRECDEEAED L, ZDRELDBETESG
FHAES DM ENREL EEH. SRIFESGET
MEDCHEEEESE20ELNEEA. TOERT,
EBREYRTFEV T EEBHESR (ISSB) [C&3
ESGEHRRATREEDRELCDBEARLICHTFLLLL

=
=
E
S
G
12
B
El
)
i)
|
H

DHEBZRZE, BRAITD25%R - HRE - 75 FARENEATHESGRIAT D ERAREMNAY R s e s v P =
. — ng S e S — — - = P » A Hb’ S N 7N 5 N U — > -
NRWINEEFELTED, BRETRHIEAICEA THUTA R D LS (2, FHESHE TEHENER AR TS B ° =
S s (e — _ = NEENT >
TWBIENHRTEEY, RIS BRAITEESG  >TVWBIELHEREINET, SR ° E
G
. N _ (E1%=&3] EGSFFREDHES &
[R&R1] FIL—LN—FHOESGHATAITDO#B : #
100 ~BRAOT DKER~ é
= A(E
20 - - - . I —LN—=T¢ Arabesquett I
80 T T T 75% = €
70 FRRI7 MSCl FTSE Sustainalytics | MSCI FTSE Sustainalytics —
60 56.4 57.8 57.8 (k%) FTSE Sustainalytics | MSCI FTSE Sustainalytics | MSCI E
50 51.1 >34 > P 49.5 50.3 hR{E G
40 40.9 43.4 45.5 . 2k - 0.6 - 0.42 0.46 - 0.61 - 0.41 0.46 'E
" i oo 345 36.8 39.1 41.1 .
20 ) 25% = High . 0.36 . 0.34 0.43 . 0.34 . 0.30 0.40 I):\
L 4 - E
10 1 1 A B/\E Mid - 0.51 . 0.36 0.42 . 0.39 . 0.26 0.35 :
2016 2017 2018 2019 2020 2021 {%
Low - 0.57 - 0.43 0.42 - 0.59 - 0.47 0.48 1))
(HFT) FIL—L/A—= TR HOT —9 LD GPIF{ERL. Bloomberg Finance L.P. E%
_ . ~BIRRATOZE{LR (2019/3-2022/3) ~
[K%R2] ESGRRAAT7 DI IL—FRIDOESGROT
5 ‘ Co TIL—LN—=5'% Arabesquett
ESGR 27 TIL—LN—2%E ESGRa7 Arabesquett d
1.0 1.0 BRZ3I7 | MSC FTSE Sustainalytics | MSCI FTSE Sustainalytics
(Z1k) FTSE Sustainalytics | MSCI FTSE Sustainalytics | MSCI
0-5 0> 2 - 0.61 - 0.42 0.47 - 0.52 . 0.35 0.43 -
0.0 — 0.0 : High - 0.50 . 037 0.43 . 0.46 . 0.30 0.35 ¥
=
—— Mscl —— \sCl , %
-0.5 —— 15t -0.5 ——rrc: Mid - 0.61 - 0.38 0.45 - 0.56 - 0.42 0.51 =
H2FFUF 4R GRATFIVT40R %j
1.0 1.0 Low - 0.69 - 0.49 0.51 - 0.55 . 0.32 0.41 Z\
(HPF) FIL—L/N—=F'%k. Arabesquett, FTSE#t. MSCltt, 27 FU T« R RHEDT —5 L DGPIFERL, FTSE Russell. Reproduced by permission of MSCI .
=15 =1.5 ESG Research LLC ©2022. @Sustainalytics. Bloomberg Finance L.P. 1‘%%
Low Mid High Low Mid High =
< FRAI7 — < RARX37 - :0)
() FTSE#t. MSCl4t, ¥ RFFUT 12 R DESGTHEN ® 2 AR RIS, FH0. S8 [CEEL, TRTFUT 17 REOESGIHHEIZDONTIE, ZRATHENEFEE ?ﬁﬁ
SHEL B8, FEEPESE TN, =
(HPT) 7IL—L/N—=2%t, Arabesquett. FTSE#t. MSCltt, HRTFHUT 1V R4LRHDT — 9 LDGPIFIERL, FTSE Russell. Reproduced by permission of MSCI 2 TI—LA—FHDESGERRAOT . PEINERTIESGT—YBAHETZENT. PEDESGHEREHRAERIZTIL—LNA—F 4B ICEE U207, BREROA VAN
ESG Research LLC ©2022. @Sustainalytics. Bloomberg Finance L.P. WREF0, £TOBRREBAERLTVAREF100640, REREBNORITFF—SOEEEICHECTNESNS, ArabesquettESGRIRAIT (£, ESG Bookit #r

DESGRATICHEAT 3MRERICOVWT, RSN TWSEERZAFTEERTHRUE,
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=8 JUREE'IRY - BEOFHEE DT

XxEE B RHRD
R - POBREEER

4EIH 22 SEDTCFDIRE AL RREEMBBROFMRTIE, FRJBITEIRETS
DFHIFICEDE, [UREENIRY - BEDIFIARETVWE L, oo BRRFHLSADE
TICAEFREOBREECEEDBHEARRRECOVWTEEBELE U,

BIFDBREATFEICONVT

AfEDERICHT=D. TCFDRSIThA-> =& %
ZEIAEMEBEROBRETOLODAITRE
% LT, 7IL—L/N—=2NEF# (WL,
BNEF#t). FTSE#t. MSCI#t&HABAL. & D
FHEED U ZHENED M ZTWE Uiz, B,
GPIFR—K7AVADH—HRY Ty TV kX
A=—RVAVTVITA DRI OWTIE, RERT
EDFERLTWATrucostttMBEEMR AR (BL
T. GHG) HFHEDOTFT—7ICEDEFME%ETT-
TWEY,

ZDEIETIE. GPIFOR—Kr74)F0ZD
BRERBEICKIEZEIRY - BN ETOTE
BOAFICEKLE, h—RYZa—rIILDOER
[CMAIF-BERDBEREADEEZTWE L=, 5

P, GDPR—ZXTEIHFRDI9.6%. GPIFDORE
KRXDFIBEN—XTIE99.9% M h—RY=Za1—
FSILEETHN—ENTWET, BIFDEEIC
WSS 20 -6T. BERAEIEZEIRY - 14
SANONIGEEHTWET, HRTIH—RYZ
a—hrI)L (RybE0) BEZBIFENFEL
BEmMLTEN, ZOEEIF2021ERATHRED
FELEDODNIFNIHLARLTWET (P.62SH),
FEBMELENRRRESADERTZEEY
AT, GPIFREDKRERT A RIZEWTH, &
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BloombergNEF

The BloombergNEF ("BNEF"), service/information is derived from selected public sources. Bloomberg Finance
L.P. and its affiliates, in providing the service/information, believe that the information it uses comes from reliable
sources, but do not guarantee the accuracy or completeness of this information, which is subject to change
without notice, and nothing in this document shall be construed as such a guarantee. For the FULL text please
access this URL: https://about.bnef.com/disclaimer/.

Equileap

This report contains certain data sourced from Equileap B.V. or its affiliates (hereafter “Equileap”). Equileap is a
third-party data provider and does not accept any direct or indirect liability for the accuracy, completeness or use
of the information it provided. The Equileap data and information contained herein: (a) is proprietary to Equileap;
(b) may not be copied or distributed without Equileap’s express written consent; and (c) is not warranted to be
accurate, complete or timely. Copyright 2022 Equileap. All Rights Reserved.

FTSE

London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). © LSE Group2022.
FTSE Russell is a trading name of certain of the LSE Group companies. “FTSE®”, “FTSE Russell®” are trademarks
of the relevant LSE Group companies and are used by any other LSE Group company under license. All rights in
the FTSE Russell indexes or data vest in the relevant LSE Group company which owns the index or the data.
Neither LSE Group nor its licensors accept any liability for any errors or omissions in the indexes or data and no
party may rely on any indexes or data contained in this communication. No further distribution of data from the
LSE Group is permitted without the relevant LSE Group company’s express written consent. The LSE Group does
not promote, sponsor or endorse the content of this communication.

MSCI

Although GPIF’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates
(the “ESG Parties”), obtain information from sources they consider reliable, none of the ESG Parties warrants or
guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express or
implied warranties, including those of merchantability and fitness for a particular purpose. None of the
Information is intended to constitute investment advice or a recommendation to make (or refrain from making)
any kind of investment decision and may not be relied on as such, nor should it be taken as an indication or
guarantee of any future performance, analysis, forecast or prediction. None of the ESG Parties shall have any
liability for any errors or omissions in connection with any data or Information herein, or any liability for any
direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of
the possibility of such damages.

Sustainalytics

Copyright © Sustainalytics. All rights reserved.
This [publication/ article/ section] includes information and data provided by Sustainalytics. Use of such data is
subject to conditions available at https://www.sustainalytics.com/legal-disclaimers/.
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