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com/sol3/papers.cfm?abstract_id=4506415)
2 EDDENE HHLEDEERT, LEHOTHNLEL (E2) CHRBOTHUNLEL (E0) 0ENZ. LEOHRELTHEES 5HE

GPIF ESGEBIHRE 2022

Mz*R2Tld. P 2I=Z/NN—REESGRI T DK
EANMBEWIBICS DDIIL—TIZHEIL, TVF—
IAVRINEESGROATICEZ B EELNFEL
KAHATWET, 2TOFBER. FTSEORXI77(ZD
WTlE, ERTT7HERHIEVEREADEDT—
RDIVF—=IAVMIL-T, NBEHIIXIIEE
EARTER AT ADEEN0.50ptEHEHEE SN
TEH, ERWICERATAEVRECHT ST
VT —IAY B TH oI ETRBLTWVE

Yo —AT. MSCIORAFIZOWVWTE, GROT
PHEFHICEVEEADGDT—YDIVT -
AVNIE-T, NBEISTBELLANTGRO
ANDFEEN0.15ptEHEEINTE D, B
[CGROATHNMMBEVWREIINTZ2I VT —IAV L
NEMTCH I EARBLTWETY, FTSEE
MSCIDESGR O’ CRRDIERICIRORVD(E
ESGROAVEEDAY RO —DEWIERLT
WBZENRMX TIIIERINTVET,

(BR1] TV =AYV MKREEENESGRIATICEADHEDHIER

STt ESGRI7 (&) | EXOQ7 | SRO7 | GROAF |ESGRI7 (HAAFHH)
IVF=IXVMAR | 28IV —-IAV b E S G ESGIEMTHY
FTSE =5 0.27%** 0.29*** 0.09 0.01 0.16***
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ZXERE | (0.120) | (0.166) | (0.203) | (0.160) | (0.115) | (0.063) | (0.092) | (0.108) | (0.094) | (0.063)

GER) 'EDT—YTOIVS—IAV N, 2SDT—IYTDIVF—IAV N, GRT—ITDIVS—IAV

&1, B%2

(E1) Percentilel$. ESGRATZEEWVIBIZS DDIIL—F (TFEHITEL, BV, BfL,

BU, FEBICBWV]) 198

(GE2) FTSEDZROT (320158681 520214 12A DEAR. MSCIDRI7 (320165128 H5202046 8 DHAM (202011 BICMSCIOR AT HEFEICKEREENH > 7=1280) .

ZNZN6AKREI2ARDAIT % ER
(3£3) ***p<0.01. ** p<0.05. *p<0.1

(HFT) Becht, Franks, Miyajima, Suzuki, “Does Paying Passive Managers to Engage Improve ESG Performance?” (2023 7—#>45"~—/3—)
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BERERDIVT—IAY rOBREHRICET ZRIEMAR

RIZ. GPIFARRE T2 IV —I AV hadfk
BNy T ERDEFRGLERSHTHD 7147
TAREDIEN PLVTA, RRBLET7EYE
YRIAVE BEELEGKREBBOEE4HOT
VT—=IXV T =% (WRIZERNEZE) ZFA
LI RZBNALET,

ZOWE (M, AN FHLE [2023]%) FER
TERZFOHEXRBBEFEDSIL—T (LT
HEMRRE) (CK>TITON. LRE4HICED
201 7FEND2020F £ TCOHARBEIINT S, T
VF=IAV T =5 A KBERERNED
KOBBEETI VT —IAVREELUTERL,
EINCIVT — VAV IDBREICEDLS R
ZEETOTHIRDH D%, EDDENE
DFEFICENBIALTWET, BH. HLEHFRE
TIR202TFICEI VT —I AV MBI 2 EREHF
FAEEBLTED. 2020FEEDESGEEIRS(C
BLWTEBNLELED, SEIDODTIEZNEH

BIE=HTEVWAET,

A TIE. EWERERIEZIIVITIHE
HEDOBWERE, EXAMKRCENTVDRE. I
NF Y ZHEHPERE - tREOBEREARIEN
TWBRREZICHLT, ERSOIVT —IAV K
ZI2ERADNHD. POTATI7VRDANZ
DEEMNBNEVWSEREZBTVWEY, ITVT—
IAVRDMRICOVWTIE, EOIVT—IAV K
[C&>T. REDCOHHEHIRBIZEDREDME
SN, ERICCOHFHENHIRMINZEZ L, SEG
DIVIF—=IAVMIE-T, BEOTUEREL
EHNMETEEVWSIERTUIZ, Foo TVT —
AV RDEEMEANDMRICDVWTHERIELT
BN, GOIVT—IAVRMIL>Th=—EYDQ
NHELTWBERIBON, TV —IAVE
DT —VRHDHMBISEVWHI®HZ ZENTRBREINE
L7=

T RBERERALCEICKSMRICET HRIMRE

R®IC. MSCIHAR kM FREEH (UUT.
WINE#) ZGPIFARALIZZ L&D, ED
BELENAEDERZRESET-ONEFIID
WA LI REZBNALEY, T7IL/IN-5KE
ZEOMEETIL—TICEDTONIZIOWHE
(Mehrotra. Roth, Tsujimoto. Wiwattanakantang
[2023]°) T3 2013&FH 520205 F TDOMSCI
HOMRZERMER DT ERFRBMBLDOERF
BAECSRAEDOERICETZT —9%%FAL
T. WINBEBORAEE(GEWEZE (UT. 4
BR) &, WAEENDEVWEZE (BT, EEE)

RIT EDDEREFZE ST ZET>T
WET, 2MTORER. LER(IXREFCLERLT,
GPIFAWINIE#Z A LR DOHE T, ZED
ERADEEN. FICEEBU EOBAICEWT
FERLEZEDRAMDF LTz, MNAT, BERIC
HWTE, BEREDORDESHEDE RIKRIRE
BoEM, KIS, HEKRERICESHRARED
BMAHT=CEMN MDD FE LT, WX TIIWIN
BEHORAIE. BEXICEBEANODIVEY T4
7552, TEBERERULERRTVET,

3 M- AN - HE TEBERERDESTVS —IXAVOBREMNR] (2023 BET7AF YV RAERRRRERK)
4 HE-BH - HE BRERERICEZIVS —IAY MOBBELUHR] (2021 REITIF(RAYI3v~—/31=)
5 Mehrotra, Roth, Tsujimoto, Wiwattanakantang, ”Empowering Women by Index Membership : Evidence from a Unique Experiment from Japan” (2023 7—=

VIR—/N=)
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AFA7—KRIy RS -
ESGIREDNFERAE

JAavxo7hk

giErasrsn.  GPIFIE. RF17—RYy FEBPESGRADH RSO
T, MEANEREREFDFEZHBVWRIL IO TV hER

S 47—__7 BLET, 4207 —<[oWT, ZRZNABIVFILSY
e HT S T ELHEUTRIELET,

[RF27—F2yTEE - ESGREDHMRBETAI LI I2OWT

AF 27— Ry EEBVCESGIREN, /™
BORFRAEER EPURVARED)Y—VD
MECHEETDETICE. ROVWEABDPHETT,
LIeh 2T RF 27— Ry FEEPESGIRED
[PDCA (FtEI->ETofHEi—kE) T12)L]
ZEYIC[ET=o(CIE, SRTHB ORI R
MEPURVABBDOVY—VDE EEWVWSTR
BTN LEREDRIIC, ZORIEREE LT,
GPIFDEBH EEDITEEACESGEHHD M £
[CENS>TVWEON R EZRRBER LB TURELE
LTV RERHN T,

(B=1] RMWETA 7 bOBE

2F 27— Ry SEED

AF 27— Ry LEEPESGIRED R EE A
DR\ OHEISICHBEI M EBEL, T—YLEES
NTCETVWBIEN D, TNETOEEIDHER
[SOWT, BEGRAPTONRZEI ST
WINPT AT IT7EERE U TRETRERH#E
wmEDFEZRAWIREZ, 2023FEH 52024
FEIINFT UTD4DDT—ITERLEY
(R%=1),

SHBRERAF 2TV — Ry TEHCESGREICE
LT, #YICPDCAY A 2Lz & T B
HADHEPLPRELUICEIFTEVWDET,

IV —IAY D EZHTESGIEFREP R

TYT VAV P ORRBEL | e A ORI B E R R

SR E
A EAREREORRIETE | FBBREL ZDMEEANDERETEDE
(ZB8 9 B HRFE WOZEfL
ESGIE#ICE D < #R/ Sy PRV =
‘ S BRON BB ESGRENBETEICE A -ZEDHIT
ESGIRED
HRBE

BEME - RENRZEA LIS | ESGER & BEME - RENGEAEICET
BT DESGERDIAR

R RB R

(F) 7AY I T RERPIISREET 2HMEENHS
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£—E ESGICEIY 5HUEA

mmm Column 3

RO [AE] JISCRERHIEER

PEIFFFHICLD. BERETEEAEZE
ELTCLESIVRINHB N D, [OECD%ZE
FELETEIES] © [ZEHELERTHERBER
(LT BRAD=ZEBES | BEITHSTENE
BiHashLROLSNTWET, £ BARICEW
TE2020F(C [TEYRREAE] ICEAS 21TED
STE] NERESN, 2022F (2% [EEHZ TS
FAFT—VEICEIIDANEBEEDOHDHAR
SAV] BRERINEL, BAA RS VICTIE,
AEEEDERE LT, REOREY R DMF
PREMBEDM _EAZRFOLNTNET,

FESDAEICEIHET 2EIMDRA T, 20224
12BICHRUEPRIOBE TV T —I AV - A
—37747 [Advance] OEHEAITEENEF
S>TWE Y, Advancelz AHERIEEZF D E LT
V=%l (S) ORBE=T—VICHB TV —
IAY R ETOBRBERERICES (=T T147T
9, 2023F6HIRTE. 255HEASE L. SET
DB ERDAUMDEETE37IK RIL2E T
AL TWET,

Advancel(¥World Benchmarking Alliance
(LU WBA) 3H'EEDRTRBERE N—RIZFE
MY 2ANENYFY—IRATEFEELEIS, TV
T—=IXY PRREZEELTED. 2023F6H
KR CERREEBERREIRILF—EI5—0
AOHNBESNTWEY, F/oo WBAIF20224F
MAICE®R - REVEIY—. ICTREELY

—. BEEREECI Y- ([T LU CEFHEZTT
S2THED, S&BR. INHDOEIY—ICDOVWTES
IVT—IAYVIRREICIDDAREENH D Z
2 TY,

WBAM2022F 11 BICFHE L= L3t 5 —
[COWTHALE2Q2HDAERYFY—IRTT
(FER) ZBALREEBLIEZS, F(E2
TOFHEEE TBNAEENEAREEZE LB >TL
FUk (HFR1). AEBICEHTHHEHERELBEDER
ATREENEILINTLRVEREANT, WBADA
BRYFY—VRATDTL—LT7 =713, R
DEERERNAECETZBERBARICEVT,
HZERLTVWEONZRD LT 12DEE(C
BBDTIEBWHERWNET,

(B%1]) BARREBAEEDAERYFY—727 (FHER) DR
IIIIIIIIIIIIIIIIIIIIIIIIIIIIlllllﬁﬂ%ﬂﬁﬂﬁllllll

A HNFYREGER) S — 2.03 2.12 -0.09
Al RERYS—(CHEIFBAEADIIY b XV b 5 1.72 1.61 0.11
A2 @ BUfEH L RILTOAEANDET 5 0.31 0.51 -0.20

B: AMEEEEAET21—T )Y 1V ADER 25 5.07 5.36 -0.29
Bl : REXLPIRIAY NERIZHITHANEEE 10 2.40 2.39 0.01
B2: AMET2—FUYTVR 15 2.67 2.97 -0.30

C: BABBRUHBLEA D=L 20 2.61 4.40 -1.79

D:REICKDANETS VT 1 ADEHE 25 2.02 3.25 -1.22

E R LI TADRIGDEE 20 2.29 2.91 -0.63

WEm 100 14.02 18.04 -4.02

(H4Af) 2022 Corporate Human Rights Benchmark®d7—%%%£(Z, GPIF{EEL

1 BEHIYTIIAFI—VELCEITZANEEEDZODHA RS 1Y (20225)
2 AdvancedHPYUY 75 #iEIF2023F6H22HER

3 2018FICEEME. Aviva. Index InitiativelCk > TRILSNIAZIT T 17, BEDSDGSEBR AT 2-DDEERNVFI—IERHLTND
4 Advancel¥Sector and company selection methodologylCEDE, TV —IXAY MRHRELZBRELTVD
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ESGEENDIRN RN &

SO\ T

GPIFORERAITIZ [REERVTEL2AEORHENERNIEREEDRANLKRENFDILK
[CRETHD] LBIFTVWET, REERVTB2AEDOFRNBERICOWVWTIE, GPIFEIFTIRIE
BULBEWEDTY, CNHILEEREOEROIHAIDOT. REANGINZLZERT 2EAD S,

ESGZERUIREZHELTEVDET,

2022FEDGPIFICE 2 FEEBELEDERIL.
FEBHTRTISADNBZHERTZIENTE
FUIH, EEZBL THSESNREVIRRDL
ML, FEBICEHLUWID RO ONE LT,
ZDEH T, GPIFARAT 2ESGIEE D/ T4 —

NYRIIOWTE, AEKRRDESGEHDETH

BERRYFY—0% EE>7800D, ERKERD
ESGEHIILTHERYFV—I A2 TOZERE
BwHFELUI, EBICHFRTHRIEENODR
BEWSAEEHD. BFED/NT+—YVAT
BERAOREEHMIRETIEHD AN, BE
REABNIERELZTSZEEKRETT, 2022
FEICBEWTUL, BHOAY ROV -EEXRHT-
BREAKRKOY VY — - F1N—-VTF1BEH
(GenDi JIE#) OEABEICDOWT, AIELIE
BattedEzzEREL

2023FE(F. SETHOESGRECRAF 17T —
Ry FEBOREZ—BREEHDT-OHDREE
ARSI EET, RERATERINTWNS
£DI2. GPIFDESGIERECAF1T— Ry E
B, Y77V FORBIGERENZDILK

BERBERERES
Bl Rig

(BBNEDER) OHZBEMICT>TVEED
TEBDFEEA. BIZIE. ESGIEBICED KR
Ny D TEBRISOWTE, BEESGEHICHEAA
NoONTWERWEREDA L IZELIEHADELAN
ZEHRUTWIZIA LS ERSHICFMAY R
OY—%RARLTWEWTWET, SEEMND
T THRMESOD V7 M TIE GPIFD
ESGE#BZRALILIEICKDIERMERLEICZD
WTEDEITO FETY,

o, ERSHMTOIIVT —IAY MIER
[CRETHRCEELZOLTVDIDN. EDE
BAEtOI VT —IAY MR DOA. RE
[COWTHEFREERSENSIREWVIZNTL
BIVT—IAY NDOREFZEICHEHERER
DFEREZRVWTANZITOFETY, ZDHE
REBFEAT, ERASHDALEHENTHRN
BIVT—IAVIDEEZEZTVWELLERW
£9, MFS. BUF LA AHEAETIE. EBPM
(Evidence Based Policy Making : FF#LICED
CBURMR) HHEESNTUVET, GPIFIZEWT
HLEEBENGRMICE DWW ZESGIREPRAF 17—
Ry TEEZHELTEVNDET,

K[UEZEN ) RVIREDESGU RS, BRE®
BERTHD. BEVWEEICHEIREZITOGPIF
NERINZTIRITHDEEZTVWET, TNl
BRI EENRBEICED<CENTET—LT
£, MRICRERDPRBANICKRENAZE
/IBHLTERINEIRITY, TNHHLHE
REOERODIHHDT. RENGINGEZRER
TRERND, ESG2EZERELIKREZHELTE
WhEY,
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GPIFid, ESGEBIAHIfHED ICEMHBBORHALE LU VRERDY 5~ OF_EICRH>T P49 ESGHH®) 74—V
WBOHEREL, RENBHROBIECEF TOELWEEITVET, 20K, EHEHEE PST  #—h74 YA DESGHHE - ESGRHEORIAZ >+ - ESGRHEMOIEN
FHREOHB5T, ESGIRBD/ 74—V ADBEAMT. ESCIHAICHRBMARIRNSDHHF PSS BAREIBIBYTYS— S/ =3 T 1

%, ZEMNBIRIEZRELTITo>TWED,

47 GPIF ESGEE)RE 2022

GPIF ESG/EBI#RE 2022 48



49

F_F ESGEHEEIOMRAE

ESGIEEDINT A —T VR

GPIFAYEE LB DESGIE#ICE /Ny T 77K

E PI#Rt

ERD/INTA—V VR ET77V ROERBIEHNS20234E3

(= ESG/INYTI77V RD
k/.] Sr—7 - Ly  BECOMECIATSTEE FENELE, £ URSREE

TWEY, ESGIEEO/NT7+—VY Y RAEMEICDOWTE, Znh

0 3 9 BOUY—y (v—F - LIF) £HiEFIg%E FR>THBEL
[ |

HHLRIIVRE R TR ZRE T TRLD KT,

ESGIEBDINT #—< Y ADERS IR

GPIFNEE L= RESGEHDERBB NS
2023F3 A TOHREKRU2022F48 1520234
3BETOIFEBD/NTA =TV REFEEHZEDH
HME1* TY, 2022FEIFEAKKDESGIEH =
FOCTOPIXDUN#E A TE N £ LI=A, ERFH
AHLCERTR 2 &, BERXUOTHETEE (BN
=X 1 TOPIX. AEKR : MSCI ACWI (BR<EA))
i LB BIEREAD F LT,

KF2** Tl GPIFHEE LI-ERWNKRRXDESG
BEIZED/NN\y T T7 VR (BT, ESG/ Ny
TI77VR) OINTH—TVR%&, ESG/INY I TE
FZERIRLIZ2017F6B M 52023F38 £ TDHI6
FEDTOPIXIZKN T 2BIBINERIR(IZDWT, [RY
FIY—UMR| & 77V RWR| (ZHBLUTRIR
LE LTz ESG/\ T 77V RDINT A+ — > REF
flcH=>TIE ERRBANE 77V RICKNE
R57=80, BRLIEVY—VEFETZ2RENHD
9, LYY —VDEEICIE. RESG/NyY
777V ROBRESEMENGSE L M EEREEZ R
WTIMEF L-REMENGEEZEH L. Th
ZRELTWET, [INVFIT—IR[(2DWTII.,
ESGIEEETOPIXD) ¥ —>DzE, [77 Y KRR ]
[22WTIE, ESG/NwI T 77 REESGIE#H D)
T—VDEEEHRELTVET,

HME2DEH, ESG/\w> T 77> ROTOPIXIC
X9 2 REBIBINEEIFN.6%EWmNF LT, R

*ERE, BRESGIHEBZOEDDER/NT7+—T V2R
*RR2E, BITYRANOREY IV I EEERICANLERDER/NT A —Y VR

GPIF ESG/EENHE 2022

VFIY—=UHE] (2DWTE 2018FE3IAND
2022F3AFTIEHR EFERATLED. TN
BRIF—ELTET L, COBEICEVWTNT+—~
VAN CARBTHH>T-WINEEDORE LA E %
TWELZ(P2688R), 77V RERIIZDWTIE,
2020F3RICT7 7Y RADEERE DM EDRHZETYA
FREWNELA, ZORIIFRELIVNERST
WEd, FEKFR2TIE ESG/ N\ ERRMKBAE
LIEDRRDIAZ &) —%E>T, ESG/ Wy
TI77YRETOPIXDYv—TF - Ly (V-
JURY) BEHELE L=, ESG/ VI TT77 Y RD
S —7 - LYAFTOPIXMD0.3712%4 LT, 0.39 (+
0.02) &B>TWET,

REIC, BRKRESGIERD  v—7 - LI FE
ESGEHiDEfRZE BRI=6DHKFK3ITY, FESGIHE
HULTOPIX &N HESGRHEA & <. 2017648 H
52023FE3FFTOOEBDI v—7F - LA 34
RTOPIXENBWMERIER>TED, v—T7 - L
A DWELESGY R DIEFHATIZLTNDZE
MR TEE L

FEEDERIIRONIIBDERAERETHN.
R—K74 ) FDESGEHEN ) RV FAEEZD) 5 —
VIIRIFTHRIIOWTIIRANASIRIEN R EZE
EZTWET, GPIFTI(E, BHARNERMRRIC—
E—BIHIL4K, SIEmERBNGEAN DS
HNBHIREEZIT > TEWD T,

(B3R 1] GPIFAYEE L 72ESGIEH D UNEE I

e EARBRBE~2023F38 (FRRER) (%) 2022%48~20234%3H

LFER R TOPIX EEZi=1 HEH TOPIX
@ FTSE Blossom 2017%6A 7.06% 0.65% 0.98% 4.96% -0.43% -0.85%
@ MSCI ESG
LY —F—2 20174568 6.73% 0.32% 0.65% 2.80% -2.40% -3.02%
® MSCIWIN 2017%6A 5.29% -1.10% -0.79% 0.05% -4.99% -5.77%
@ S&P/JPX Carbon 20184 9H 4.95% -0.13% -0.13% 4.89% -0.93% -0.93%
® FTSE BlossomSR 20214118 3.34% 0.94% 0.64% 5.73% 0.34% -0.08%
® Morningstar GenDi) 2023434 — — — 3.39% 0.02% 0.06%
e - MSCI ACWI wepie MSCI ACWI
LFIER HEX (B<E%) EBZiE HEH (B<E%)
@ S&P Global Carbon 2018494 11.84% 0.22% 0.14% 2.65% 1.11% 0.77%
MSCI ESG=/\—YHJL 20205118 15.85% 0.27% 0.25% 2.23% 0.45% 0.35%
® Morningstar GenDi 20204128 16.42% 0.16% 1.55% 2.95% 0.87% 1.07%
CE1) BB FRYAHDIIE, BRI ERBOBE (SRR ERA LB ORME
(G¥2) O~Q0HEHR (BHEMARME)
@G FTSE JAPAN ALL CAP (®I£20204 128 £ TFTSE JAPAN) ~ ® Morningstar Japan (BR<REIT)
@ MSCI JAPAN IMI (2022458 %TMSCI JAPAN IMI TOP700) @ S&P Global Large Mid (B< A7)
® MSCI JAPAN IMI TOP700 ® MSCIACWI (BR< B - BR< REIAKR)
® TOPIX ©® Morningstar Developed Markets (Bx<B#) Large-Mid
(HFT) FactSet7—% &0 GPIFER
(KFR2] ER%RESG/NY T 77V ROBBNBEDHR
8% 8% N
& TOPIX xt ESGHRRIEH
0, 0,
6% s p—FLo 6%
ESG7 7> R :10.39
4% TOPIX : 0.37 4%
2.6%
2% 2%
1.6% 0.3%
0% 0% -0.6%
-0.9%
-2% -2% -0.9%
-4% -4%

2017/3 2018/3 2019/3 2020/3 2021/3 2022/3 2023/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3 2023/3
E77Y R [CIRVFY—IHR == @BiBINEE(HTOPIX) 77V R CORVFY—IHR == iBiBINEEE HESGHRIER)

GE1) ESG/XwY 777V ROUFT—VIZ2VTId, BROBEMEBRER L MBERBELRVCHELLARLEY Y~V EER

(GE2) EROD [RYFI—7HMR] (22WTIE, ESGIEEETOPIXDYS—>DiE, [T7Y RHRE] (2DWTUE ESG/Sy YT I 7Y REESGIEBD Y-V DETER
(G¥3) ARD [RYFI—I8B] [22VWTIE ESGIRELBEEROUI—V0E. [77Y RHR] (DWTE ESG/AyY T T7 Y REESGIEBDI Y-V DETES
(HF7) GPIFRU'FactSetT—% &0 GPIFFER

(R3] ERHRESGIEBRUTOPIXDESGFHii& > v —7 - L ¥ A DR

Yv—FL¥F

0.65 :
0.60 ! ®FTSE BlossomSR ®M|§SI_E;§_tX[(7
) | ® Morningstar @FTSE Blossom— ;
0.55 | GenDij (+] o o
0.50'".¢'°"" T MSGWIN- S ST TTTTmmmmmmmmmmmmmmmmes
@TOPIX ®S&P/JPX Carbon o
0.45 '
5.00 550 6.00
ESGEHm

(GE1) ESGRTMfiIF2023F3AKRK R, v —7 - LI A(E20178F48~2023F3F (FXMER) OBIEEZER
(F2) ESGEPMfIIEFTSEHEMSCIHDFYY (R— b7 24 A DESGEHANEHICDOWTIFP.5222R)
(HiPT) FTSEHRUMSCIitIR#HT —9 KD GPIFIER

FTSE Russell. Reproduced by permission of MSCI ESG Research LLC ©2023.
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BIE

ESGIEEI D RAE

K—2#") ZDESGEH - ESGEHED

ES GE¥{ifliFE D18 B fR ¥
(=ESTE)

ERIZv%>Y - ESGEHERDEE

GPIFTIE. ESGREREDHMR%ESENICTHET S
eIz, BB LTWBHRR— k74 U A DESGEHI

E R DESGFHE D FIIMECKEE, ESGHES A
DESGEHHEDEBEZ, 201 7FEDEBRELDEBE
AL, ERBRAZTOTVET,

0.53

MFE1~2(%, 2017FEMD2023FENDE3IB/KRICE
[75GPIFDRRR— R 74+ UADEZESGROT D
BE2023F3IAKRKROMIZERRT D1V TV
ADZKESGRATHHE L6 D TY, ESGROT
[CEALTIE. BERTFEBOFTSEHOFMTIZEA
BAEABEKKLEEICERLTEN, EXO7DE
ENBFELTVWRIEPERINE L, —A T,
MSCIt13201 7L . ERKER EAEKRILNG
NICEWTEREEAIHEWNTE D, BERDT1EM
TRIGROATDEENFELTWS A ERIN
Fll MHERKRT 2T VI RELT, ERN
HRIIITOPIX. AEKIIEIMSCI ACWI (BR<H
AR) (2DWT, 202343 KR DESGEHE% &
HU. GPIFORIR— 74 ) A DESGEHI & LR
LELT ZDFER. GPIFOBRIKR— 74 UAD
TOPIX. MSCI ACWI (BR< BA) DESGEFfi%.
ENTIEHDETH. EEI>TVWBIENDMNDE
ED

M#3~4 (P53) (F. FTSE#RUMSCI#DE
BA YT VY RTHRAINTWBED S ERER9
DOEDREATRIZ, 2017FENH2023FENDE3
BXRICBIT2EBIDESGEHEAEH LV FJ1b
LIz TY, FTSEHDFHEEMSCIttDFFfIE £
[CT7IVRRAFVR, WF T EVSTRRKBED
FRIICASTWEY, BIFKS5~6 (P53) TlE @

GPIF ESG/EENHE 2022

ROEBRUBER 1 ERDESGHEDER N EE %
RUTWETH, BECFHROEAREDHEE
(&, FTSEXDEFFlEMSCIHHDFEMLN T NIZE L
TENREDHRTLEADKEIZHZZENDHD F
9, KFK7~8 (P.54) TIIMREAARBPEITKRHT,
201743 KRB ARU20234E3 A RE SDESGET
MDA E LB LTWET, FTSERDFHHEEMSCI
HOFMNTNUCE W TEHESGRHEAD DRI HIZS
7hLTED, HRBEDFHAEN HEL WS E
NaHDET,

ESGEFffIE. BT & (TR D LRSI
Bz Zenn, ZOFHIFAICDOWTLIIRE
BRCIEENRED(IEIIINTESY, TS EHE
TIELDENHZ2DONERIR T, TNERLIZDHE
#9~10 (P54) TY, BRI, #itsh(ZFTSE+L,
HEECMSCIHDESGROATEE N, E—%(CH
$ 524 M2023F3RKRBRNDESGRIT %R LT
BART. HARBEROAERRELLIC, HDE
EDEDOREIRINE LIz, F&K10(E, 2017
ENH2023ENEIARDERERICHITHRESGR
7 OEEEROERZRRIITRULIZEDTT,
BHARPEDOHEBREIINERZE L LB LUTELK
ETHEHRLTWSEDOD, BERBERVONEREE
12, ESGROA7=HILIIEBEEFRARLICEE >
TWBIENERTEET,

[E%=1] FTSE#DESGET

ESG E s G ESG E s G
GPIF (EIPIHER) GPIF (4EH=)
2017/3 m - 0.77 0.80 |m - 0.95 1.20
2018/3 m - 0.83 0.86 |m - 1.00 1.23
2019/3 E - 0.81 0.86 |m - 1.06 1.28
2020/3 - 0.95 0.99 - 1.09 1.28
2021/3 - 0.98 0.97 - 1.07 1.28
2022/3 - 1.09 1.06 - 1.1 1.24
2023/3 - 1.1 1.09 - 112 1.25
TOPIX MSCI ACWI (BR< BZ)
2023/3 - 1.10 1.09 3.40 - 111 1.25
BB +0.03 +0.01 +0.01 +0.01 +0.01 +0.01 +0.01 +0.00
237 OB 27 OE(
BEEE +0.86 +0.23 +0.34 +0.29 +0.39 +0.17 +0.17 +0.05
EE1E +0.18 +0.13 +0.02 +0.03 +0.16 +0.14 +0.01 +0.01
GE1) GPIFA (R AERETR2REDS B, FTSEHNESGIHHE AT > TWARECDWVWTHMT
(G¥2) ESGEFfil3. GPIFORERMMEEAMEFTH U CER LBMHREMEFHZ 7 (ESGRFMILHEEKHRL)
(HFF) FTSE#3R47—% £DGPIFfER, FTSE Russell.
[EZ%2) MSCI#t D ESG:E
ESG E s G |mmEm®@E|  ESG E s G |xmREE
GPIF (ER#%=) GPIF (AE#%=)
2017/3 m .5 2.19 1.02 I).sz m .o 1.91 1.44 I.ss
2018/3 m .5 2.25 1.09 I).ss m .4 2.02 1.62 I 8
2019/3 m .9 2.31 116 I.65 m .1 2.06 1.68 I 4
2020/3 m .6 2.38 134 ..71 m .1 2.18 1.79 . 4
2021/3 m .1 2.1 1.58 I)z m .3 2.08 1.80 ia
2022/3 m .2 2.18 1.79 .8 m .7 2.19 1.87 .4
2023/3 m .6 219 2.1 .7 6.80 .1 2.16 213 .9
TOPIX MSCI ACWI (Br< BZ)
2023/3 m .5 2.18 2.10 .4 m .1 2.15 213 .7
#B237| 4006 |  +0.01|  +0.01|  +0.01 +0.03||  +0.03 000  +001| 4000 | +0.02
237D 237 OE(
BEGE | +1.64 -0.30 000 4109 +0.86|  +1.48 019 +025|  +0.69 | +0.74
BiR1E +0.56 +0.04 +0.01 +0.32 +0.20 +0.32 +0.04 -0.03 +0.26 +0.05

(GE1) GPIFVHRERETBREDS B, MSCIHAESGFHEi 1T > TV B REICDWNTHMT

(G£2) ESGFHilE. GPIFORBRMMBIEEZMETY L CEE LA RMBEMETFIHR T (ESGRTMIEAEIR)
(F3) £BWAE  RKAATEHOBERT, EHOBE (F) - #2 (S) - ANF YR (G) MEFHRATEEENART L ECHEETIRRKRAATEDE
(HFT) MSCIitiR#t7 —% & D GPIF{ERL. Reproduced by permission of MSCI ESG Research LLC ©2023.
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F_F ESGEHEEIOMRAE

[K15R3] FTSE#DESGEHEEAIZ v F > 7 [RZR7] FTSE#DESGEHMiD 7 (HEABEDH) [E38] MSCItMESGEHME A (HABEDH) %
FTSE#t (%0 2017438 (%0 2017438 =
2023438 202338 E
2017438 2018438 2019438 2020438 2021438 2022438 2023438 B {E 120 70 S
G
il il il il il il il 3.76 100 60 E
N2 N2 N2 N2 N2 N2 N2 3.68 B
S S S S A S v : %0 50 g
i«1 3.31 40 o
—= —= —= i i —= —= 3.06 %0 % %
= T DT | =E = = B - 10 .
o o El El o o e 2.88 #
20 10 —
El % o o El El o 2.79 -
0 0
--:'.*5 ‘e: -f'.\‘j -f.* -f.* -'.\‘\ -ﬁ.\; .38 0-04 0509 1-14 1519 224 2529 3-34 3539 444 455 0-0.9 1-1.9 2-29 339 4-49 559 6-69 7-7.9 889 9-10 S
*, - , - , - , = , ° ., ° , ’ — {&\ (ESG M) B/L - «~ B\ (ESGEH) BL — %
1.73 (GE) K53 ~8ld. FTSE#ICKB"FTSE All World Index"&RUMSCI4IZ&2"MSCI All Country World Index"([ZHBSNTWSEREDS 5, ESGEHEN T ESNTWS B éb
EAEFREL

(HPT) FTSEARUMSCIitiIR#T —4 (& DGPIFERL, FTSE Russell. Reproduced by permission of MSCI ESG Research LLC ©2023. %3
[KI%4] MSCI#DESGHAEERS >+ 5 %]J

MSClit [F1%:9) FTSE# & MSCI#tDESGR I 7HHEIR (2023438 %)

Bir{E ~ A~
2017438 2018438 2019438 2020438 2021438 2022438 2023438 B {E S <BApE> S <HERE>
== == == 8.00 3 3

2SS 2SS 2SS

6.89 0

6.42

5.09

4.65

4.52

MSCI 4t 5Ff MSCI#t 5l

() FTSE#RUMSCIAOESGFHEiN % 2 #i& R RIC, FH0. S8 ITBELLTOY b
(HPT) FTSERUMSCIHRET —% KD GPIFER, FTSE Russell. Reproduced by permission of MSCI ESG Research LLC ©2023.

HEH <M==
B HBNe=H =
H=BHIMe=H =
B HBNe ==k
BH<RNex =%

H=BHIMe ==
B HBNe ==k

2.94

3
7{'3
~
4
=+
P
7*
)
[
S
G
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E
S
G
=7
i
D
E
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=
>
*
%
g
E
S
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=¥
i
[
)
18
3]

(RK5) FTSE# DESGEHl ERIHNERE [(R1Z&6] MSCI#t DESGEFl ERI N EE
(=) mEEGE  (NEE) - EEeE [®%10] FTSE# & MSCI# DESGEE DR DS
1.0-099 [ERuakes 204 B F <BARpE> <HERE>
: .86 1.82
1.77 | oEes6 | E | s | G || G | E | s G

0.79 1.7 =
0.8 : 1R 1R =
14- 140 136 20173 Il 0370 047 0.11 004 | 20173 [ 048 037 0.20 0.26 s
X\
06 0.60 058 057 057 053 iy 2018/3 0.44 0.47 0.06 0.10 2018/3 0.49 0.34 0.23 0.31 ﬂ%
: ' 2019/3 0.43 0.43 0.05 015 | 2019/3 0.53 033 0.24 032 %
g,
04 0.40 038 0.8+ 0.66 2020/3 0.41 0.45 0.02 011 | 20203 [ 058 038 0.24 0.28 2
051 0.50 2021/3 0.46 0.48 0.09 0.14| | 2021/3 - 0.57- 0.38 0.25 0.34 7
0.5 .
2022/3 0.51 0.49 0.12 014/ | 2022/3 [N 059 o0.44 0.27 037 1
0.2 PN
0.2+ 2023/3 [ o530 o045 0.07 015 | 20233 (o3Il 035 0.26 0.42 D
0.0 011 HEREOEL HEREDOEL ?‘E
Ellle] [ [ L=< | B = o EE K o == 11 EF1E +0.02 -0.04 -0.05 +0.02 BF14E +0.04 -0.10 -0.01 +0.05 &
BE | BA | A5 RE AVF BE KE RE 77V KE A5 BA | EE &E BE (YR 75V FE BEGE +0.16 -0.02 -0.05 +0.11 BEOE +0.15 -0.03 +0.07 +0.17 %}?

) 20174385 H5202343 TOBECEMOERUER1 EHOELER L R \\ o R
EE; ﬁgﬁéié@%mﬁg@iﬁim gﬁfgﬁw@é&ULL FRORLER (GE) FTSERRUMSCIDESGEHEiA % 2 #AIAH IR
) (HFF) FTSERUMSCIR#T —9 KD GPIFfER. FTSE Russell. Reproduced by permission of MSCI ESG Research LLC ©2023.
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F_F ESGEHEEIOMRAE

HAEEICHITS

IV = TIN=2T4

BFERICHITS

ESGDS (%) ORRMBERIC, Yvd— -5

THEOHE (HELZ) AN=2TADBIFONET, HAGEDKRETARE
O THBERKIC, WEDRTVIVILDKREVWRET

Uv \ 14 3% LHNET, AETE, BALELLET S ETH
. AEEOBREFELET,

BESEICHFZIIVY— - F1N—>Fq

GPIFTIE. 2017 (ICMSCIBARK L BRI
(WINTE#). 2020F ICABEM_RAERRE LT
Morningstarfe(E BR<EAE) Yzv¥— - 54
N—=>F 1 E#H (GenDifE #). 2022 £ (C
Morningstar BAKR S T v 5 — - F11\—=2F
1+ T1ILEE (BR<REIT) (GenDi JiE%) #%
AL, NoEHICEDGERZT>TVWET,
F7=. 2019FI(CGPIFIE. HABEDO LR ELL
3m EA&B#E930% Club Japan  Investor Group
(CINBBLF LTz, Z<LDOEIFARICENUE, VTV
H—  FAN=I T A [CECREIIBEWVAM 7—
LT OERATESZEREICED, REMER L
[CENZOREENHDESNTVET, £ Y7

(R%&1] WINIEREEFFMIEE OREE (FRIE)

AQEANDIE, YT VF—  FAN=2FT DY
EIREORBFRRZEMLT ZARELHD £
¥o GPIFIZZDESBFTBHEDOT. Yy — - 51
N=2T A ICECREADKREIZKD, ®BELCH
B2EORRNBRRICEDRANGINGSREREE
BLTWET,

BUFTIE, FEFEFE CERRICWINIER TE ST
MEEER>TWAT —F o, BERBEICEITS
Ty — FAN=F A DIRRAERIELE LT,

BREEICHITHLMLE (hRE) 2HdE. £
BNICHEER(CHDFITH. OEEBICHITHL
HDLERFEMTHEBLTWSZEADNDET
(M%&),

| 2017% | 2018% | 2019% | 20204 | 20214 | 2022% | 2023%

VRIAY NEANDZEERNRE

LUF CIEREEIIS ==, GenDikU'GenDi J3§
#HCRALTWAEquileapdy T V¥ —FERJ7
(X, 237) OFHBEEE£19EBIC>W\WT, H
A (NERERL) OEBROREEEZERY
BIET, EDEBDIEICHEORMDHZDNE
BEELF U7z (RR2) . ARAOT(E.42DAT T —

TZENZEN0RNDT00RDE TEEZFMELTL
E

BAARBEIE RARECRHGEHEADEETIE
HETEEATND—F, BERS - BITRE -
HREBEAE (IR VY =NV A TEN
PEICKELLHRLTVET,

(BR2] Pz v ¥ —-FFAOAT7OFHAEEE L BAREDERREE

OFRRBECHITDLIELE 25.0% 27.9% 28.0% 28.9% 28.1% 27.0% 26.9%
QEEBIChHD DM 17.0% 18.6% 18.8% 20.2% 21.2% 22.0% 22.0%
OBM LD TFHIBAFHRDE -16.6% -16.5% -16.5% -17.5% -18.2% -17.9% -18.0%
@EEEICHTDL DL 3.5% 4.5% 4.6% 5.1% 5.5% 6.0% 6.0%
OEFERCH DRI 10.0% 10.0% 10.0% 11.1% 12.5% 12.5% 14.3%
O-CODRRLEE 73.6% 72.7% 77.3% 75.4% 74.0% 76.8% 76.1%
2E | LERRREMEEDLE 40% 42% 52% 61% 72% 83% 91%

(GF) L RIFWINEBOTMNREE (2019FURIEEES004E, 2020F UBEFEZE7004)

KENRRICHITDLMEDLEE (0%ERRL)

(HFT) MSCI3tiR#T —% KD GPIFfER. Reproduced by permission of MSCI ESG Research LLC@2023.

GPIF ESG/EENHE 2022

KEE | NEE | mEE | aEroonft

1 RS 35.8 5.3

AU—F—SyTERBICE T = >
g 3 HREER 31.6 2.0
4 EEE8 42.6 4.1

5 SERUVFrUTHEDES 35.6 2.6

6 NELERHH 48.2 06

B MEDFEFERET—7 - 51 7 BRBEOEERE 42.9 -1.0
PARACIZ 8 BIRIAE 61.0 -2.9
9 RBEMESDER 62.1 06

10 hL—=Z=Y 7 e U TR% 51.0 0.3

11 $RFHRS 20.7 -8.7

12 &N, BRE. EIIVILNTAAY MR 47.2 2.3

CYIVY-—FHEEETIE 13 BBORSE 45.2 26
ER)Y— 14 A1 53.1 -2.4
15V —=2v) LTS/ Fo—** 47.2 4.1

16 5754V — - §14\=2F+« 46.6 16.2

17 EEBDRFE 36.0 -4.2

DIy hAVL BRAEKY 18 LHDIV/T—XVHIHFTZIAZIYEAVE 49.6 -0.5
FEARME 19 &8 46.7 0.6

CE1) REMEIIFEEROIINELEDERRIT7FHBECEIETEE, RFFREBIOUTOEER

(£2) MNEBDEMA LI ASTWSHAEEDZNZNDEREF. UTICRRHOED

2 MITREY  REORTREEWTEERICHIIZY VY —/N\FVR
3 LREEE  MTREUTORBEICBII2Y Y5 —/N\FV R

15 V=LA Fo—r*  ABIEL BEISE - RESE. ENERAELZRR. XEFLEZNUANOPNATHET 2L ILEBLOEBHZEILTIHRE, ¥

TIAFI—VICBIRHARMNIRVZBRTZAIVIAVNEETS
17 REEBORE  DENPORBETRBERZRET SICHN. WEOTFONSIEZEMERY b1V PXEICKZHIHED, HEPEIOBNELIHAT

ELAMBREER ORI —%2ET S
(Hi7T) Equileap & GPIF{ERL

BEICHEITIZXEDEER - RELRERICAITI-EE

WINTEH D E E5HHIE B DEEME X FEquileap
DI VH—FEHEIATTRIND L2 BARE
E(CHITHRLMEERBR U ZERBERIHERD
KEZKRBICTEI>TWET, BFTIE. ZORR
ZEREATHELLSETIHENRONET,
2023F6BICHABUA R LU [RHIEER - B
ZHEASEDER A #2023 (ZMEREARDA
2023)] TlE. FSA LB EGEEIC L T2025
FEERIC, RERBZEI1BULERETELSED
B2&. EICIF2030F £ TICHERBEDLEE

30% U EETREFEREERDIAHLE Uiz, BARE
R TR AADKRERDELELE>TW
£9, KEDBERETEBERETHBISSPI'S
A LA R(E 202352 B LUIRICRIES AR ER
2&0. BEREICHULTEREREDEEICE>
THUBRDBEEZRRICH UURARS R Z1TS
AHTHDHIEERBLTWEY, FTERANDHE
BEIRERICH. RURZRLDZEZRAT2HE
HNRONET,
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FB=ZE XURXEIRY - BEOFHEE DT

GPIFIE. 2018 D "SEFEEMKIEHRERI AT 74—X (TCFD)1 "OERKBLIE., K&
ZEIRY - EEOFHAE DT EEET > TCVWET, TOF THRABRIBIECHICBAITICEBIEAT
0. SO BEEHREAROHBEBREPGPIFARE UL TWSESGEDORR IOV LI D1V
IRV REHAIZED A ZTWE Uz, FeZ0MEEIE. JIRZSEEICEEEST, EEERIEA
TWSBERVYRATPEMZREICHRDDICOVWTERHTHICERBLTWET,

GPIF ESG/EENH S 2022

P.59
P.61

P.63

P.67

SUERERBBEROMR - 2TOEBREEES
R—=b74UFDREMRARFELEZDIT
~GPIFIR—hT7 24 A D4FH~
R—=b74UFDREMRARFELEZEDT
~H—RVTYNTIVN « h—RVA VT T~
GHGIE#RHAT - BERERLICET 2047

P.71
P.73
P.75
P.79
P.83

SR ERRTY 2L (Implied Temperature Rise) 247
Climate Value-at-Riskx AW=EER— 74 ) F DA 1T
Climate Value-at-RiskZFAW=AREIER— ~7 4 ) A DA
NELT Y77 7O0—FIZEIGHGHIREME DT
GPIFARELTWBESGEDRKRIOT U bDA >/\J T
EYZHREEESOBRBEEYRIKROTNFD NS 1 7LD
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EREEURY - R OFHEE DT

X E B RHRD
R - POBREEFER

SEDOTCFDREISA>IRREEMBBEROMRTIE. [KELFRT VI vILBHT] DBRH T,
XN BT SCHGHIRB RO EEEFMZT o723, GHGRIREME 2P GPIFAKRELTL
BZESGENN/K IOV hDA VY MHAIGEZTVWE L, Fo. SEMHT. BRBEEMBE
WARY AV 74— (TNFD) OREZEH LUIBABEEI RV (CHYT 22 EHTHICITVWE L.

E=ZEDEBHRETNFDFSA7ILAIRICOWVT

AFEDIERIZYS=D. TCFDRSITA-T-5K%
ZEIRHEMBEBEBROBRETOLODAITRIE
EBHEL AVY—OVFRVYILEBIFRYIL—
7 (LU, ICE#t) EMSCItAIRBAL, &40
B EN LIS ENG AT ZITWE LTz, GPIF
R=b7AVADH—RY Ty RSV P H—R
VAVTVITAAIIOWTIE, /ETLDERL
TW3S&P Globaltt (IHTrucosttt) MiRZE %
RHR (BT, GHG) BFHEDT —YICEDE
S AT >TWET,

e, SEFISHT, BRBEEMBHEBRERY X
2 74— (TNFD) DREZE#HLI=GPIFR—
h7A)ADBEREEIRYIZET 2017 ZS&P
Globaltt DB H D T, HITWICITWE LU

TNFDIE. TCFDICfR< B & LT, 20194 H
RBE7A—FLER R (FHRARE) TER
SN, BAICETMEBOVRVEBEFAROR
HAZERTH-OICKILINEEREBEB T,
GPIFIZ., TNFDADOER(FRBALTWEEADN
S[UBRZEBNI RV EERIC. BARBEEIRXZ(ZDWL
TH, REEBEDEEMENDEEZE LT,
EREEICREZSARBDIVRITHDERHL
TWET, L, A4DBREE(FRELRD, K—k
T )T ERETYFEESNVRIEEELTH
MTEDZEICIIRANHZZEEEETHN. 5
EBlID AT SERRNSIRREZRD DO DFHITRIR
DEMBIIFTVET,

(RFR1] ABWTIT 2L ELCTREE )R - KERFICET 01

SRS SIRETES /7 — R
N=RYTYRTUVE - A VT VLT 1 i Bt - i s&P Global
GHGERMET - BERERRICET 59 B S&P Global/MSC|
SBERRT Vv L (Implied Temperature Rise) 4Mf H - HfE MSCI
SEAY2—T v RURS (CVaR) 47 s - REIE MSC|
RELT7Y TP FO—FICETGHGHIREREMT | ynrsyoros, sess) ICE
GPIFARAL CLBESGRONRTAT 7 R0 - e
EMBRIEE BT ERREY 29 RUTNFD k51 7L pest S&P Global

(HiP7) BEHEKIL D GPIFIER

GPIF ESG/EENHE 2022

ZEIOFHRDFEER

[2022FEESGEEHRE ] TII. FLoire
PIMARBOREREZTH>TVWET, T T,
ZORHTEERIHRIIOVWT, TBNALET,

FES. BHOES - U—E XN MbEDGHGHI
BICEDRESMLEZONERT [GHGHIRE
ME | ZEENIFHEL LS EWSBENH N FT,
[GHGHIRERE] N"ESLES - T —EXZHBL
TWBEEF, HRENGHGHIRICHE S RN T,
RERFEBUMEFOLITAD, BERIZE
STERENGKEZEATIEERBERELD R
MEAHNEY, GPIFTIE, 2020FEESGEENR
EICEVWTHHT [GHGHIREME | (CEET
PEEBLELED, SE RELTYTTF
A—FIC&BGHGHIREmE 217 (P.75~78)]
TAMZIBITRENLTWET, 2020FEESG
SEBRED [BITURIEMEDEEBOBERIC
B9 20 Tld, EEOKMEEAIICGHGH]
REMEZELR L. EEANOGHGHIBRLEE L
DE=EGHGHIRE S LUCEHMBILE LTz, 20D
IS, TR A R =R (CEZER DO ZTTS
LIY/ONRT 7O—FIZLDEDTLIEA. &
En [RhLT7 Y77 7AO—FICEBCGHGHIRE
MENT] (3. BERtFEOLOIIVIIVED
76 - EEFTECHAIREIRILT—ICKEEE
TERE, ZNZNORMIZE2GHGHIRE B
BAEN—RIZULIRENLT7 Yy 77 7O0—-FIZE DL
P ZEIT>TWET, FIEDOAEFRELD, o
M RESEDGHGHIRD R EMEZEICKER
HEERIFTEEZONIEENHEELRKESRE
D2ODEXEICBELTVWETH, BXEEFHED
BaE. ETRICERT2ENOREBICHEIGHG
BEEBRELERICAN, RIENZLEDTERS
TWEY,

F1=. SEIEMHT [GPIFAERELTWBHESG
BEORKIOT TV hDA /X0 Al (P79~
82)] TESGHEICEY 29 & TLE LTz, ESG
&l EREROEECERARCEALT —#&

&

il

DEHELIFBRB IR/ RTERICKOONTLE
9, FIRIE. EREATSHS (ICMA) DJY—
VRYRRAI'CIE, JU—VRY RE [REESR
X(FZDHELEOLTH, FEXIIBEFDBEIER
JV—=r7OY 0 hO—ERIILEDAERIRE
XIEVTFAFVADHFTEHE SN, HhD, J)—
VRYRRAIDADDKERZER (DFZEES
DfE&, Q7OY 7 hDOFHEEEE 7O R,
QOREEENERE. OLR—T1V7) ITHEL
TLWAHBRARBRERDESTHS] EERSINTV
¥9, £, LR—TFTaVJICALTUL [BEE
HMSNZBEEICE. JV—VRYRTHEELL
BERARYUINTWRETODIIMDYR N &
7OV NOBE, FYUINIESDBERUE
RFINBIHMENEENIZIRETHD| LTV
F9, GPIFTI3. RITHEIERT 2 LRHRES
(AT RLR—b) BXR—2ZIZ, ESGEIZLD
AEINZERICLSZ IOV RNT, HfFsh
DMERZDBEREARDIBIRICOWVWT, EFPD
WETWELZ, ESDT U=V D4y
SDGsV Ay alix g it HIAEZ DL, ESGE
DERFEFRPERHARICOVTE, RERNIEE
IHIEDEERFELTIWSERDNET,
BREICRBELEERTYIvILDR (P69~
70) IOWERIZOVWT, THBNMLET, &RIA T,
GHGEEHEDRRZT 7213 T, GHGHIR
BiEABIF2REERLICEITECVETN
EENBIFHGHGHIBBEDEEMEICOWVWT,
MEZRHOFLEITVWEY, SOfTo7 KR
ERRTFYVIPILAR] IZEWTE, ORO—7
ADEHEZEDRER &, @Science Based
Targets initiative (SBTi)IC&2E=&FREDH
BOEE. OBEDGHGHEE (RE) HEEZ
(T3R->TW b, @BREFBEISA>TWSDH,
D4R T, BENBIFDGHGHIBBEZDEEM
L. ZOLETCRBRERRTY I vILERE
TBHIET, BEOALEZBELTVET,

1 ICMADS) =YY RIRAI 20215 —ViRY REITICEES 2EENH A RS 1Y (BERR)
https://www.icmagroup.org/assets/documents/Sustainable-finance/Translations/Japanese-GBP2021-06-021121.pdf
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KEIVRY - BROFHEE 2

R=bF72)ZDE

WMRNAFLEFOMA

~GPIFR—= R #) A D¥H~

75 L BT DD
GHGHHEN S\ 518

L5 @mns)
e

&
Bid  ®

GPIFDR— b7 4 F DFE

E=ZBTE GPIFR— I3 UADRBERE
ZRRIC. 2023F3BKRBROT — Y% ERAL.
BEMRARFEHE (UT. GHGHEHEHE) 0
AEPBITIRZ OAFDIEN. BRI
DB EZET>TVWET, GPIFDR—KT741)
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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 2023 Equileap. All Rights Reserved.

FTSE

London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). © LSE Group2023.
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.

ICE Data Services

The information provided by ICE and included in this report is for informational purposes only and does not
constitute any representation or warranty; it is based on data provided by third parties, compiled from public
sources, or is estimated. All forecasts or values included in the report are estimates and are provided as is.
Nothing in the information provided herein constitutes investment, legal, or any advice, or that a strategy is
suitable for any particular circumstances. ICE expressly disclaim any and all express or implied warranties or any
liability in relation to this report, does not guarantee that it is accurate or complete, and shall have no liability for
any errors or omissions in connection with any data or information in this report, or any liability for any direct,
indirect, consequential or any other damages arising from use of this report.Information about ICE group's
trademarks and intellectual property rights is located at https://www.theice.com/terms-of-use.

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.

S&P Global Inc.

This content (including any information, data, analyses, opinions, ratings, scores, and other statements)
(“Content”) has been prepared solely for information purposes and is owned by or licensed to S&P Global and/or its
affiliates (collectively, “S&P Global”). This content may not be modified, reverse engineered, reproduced or
distributed in any form by any means without the prior written permission of S&P Global. You acquire absolutely no
rights or licenses in or to this Content and any related text, graphics, photographs, trademarks, logos, sounds,
music, audio, video, artwork, computer code, information, data and material therein, other than the limited right to
utilize this Content for your own personal, internal, non-commercial purposes or as further provided herein. See full
Disclaimers at https://www.spglobal.com/en/terms-of-use. Copyright© 2023 S&P Global Inc. All rights reserved.
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