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Executive Summary

AKLUR—KE MSCI DAY —ILERWN -, ELEILSERERMIITBCEA (GPIF) DR—kI41UF
DRBEEHEEDHRE)RIVEIVEZICEHT I MERTIRET L, SEIDO A TIE. XD RFHE
HERTOKRE. BAZRE. R—rI7AVFOKIELZBEERZLOESH . EECAEEICEAT HERE
YROEZER/R -S> TNND, F-ARELEFE T, BED D MED LB OEEAL FI—VEDHEDLITOTL
b, ELRHERIEILUTOEYTHD,

REHHEIZE T 2FEBAED [ L :MSCI ACWI Investable Market Index (IM) #RUFT—4ELT-18E .
2023 £ 6 AIRE. RAO—7 1 LRXO—T 2 i HEDRATEL 52%,. Ra—7 3 BFHEDRMATRE(L 32%(2F
LTULV3, {15 T. MSCI Japan IMI DR EEHEIT. RO—T 1 L2 HEHEDRTREM 61%, Aa—7F 3 HiH
EDORATEN M9 THo1z. BALEDHHEDHATARIMERICHS—AH T, tEREARTELHEED
WENKELTWAIEN RSN, DEITEHATHTISFAF—UHEEDHEXRE#ELAHSIZELHL D
Hod . COBEMIEZRI—T IHHECBELTERETH D, COEMIERIE. HLLEHBTLEEORIR
ZERATREENERNTHESINZZEI—REEZOND,
TEORIELTEIREEBIEDRTEAIEM: 2015 ED /B TELUE., UNFCCC'IEFHEDITBIEIRET S
BEkIICEDOHADNERINTHEY ., FEEEPNICKIEEHREERIZEZEH T HIENRDOLNT
Wo, CNERKIZ. BEMICKIZE BB EBIEZHRT T HEFEHEZ TLVS, 2MSCI ACWI IMI xR &
L= Tl&. 2023 FLEZ BEFLLTRIEZBEEBRZBIT TLSRITADEIEH . 2015 F£D 6%
M5, 2023 FEIZIF 48%IZ EFL TS, F1-. MSCI ACWI IMI (D& RLE44R 9,181 3T D55, 18%D XA,
EEDOFHF LUV ES RS A HEIE F B Science Based Targets Initiative (SBTi) [CKY KBS - IEZE SR
EEEERE., FIEFRRETIHILENERLTLS,

AAMIBICEHZMI(T5&, MSCI Japan IMI [ZB T 5150 6550 RUXE BRI E B ZER/ELTHY. =
BARIZHITS SBTi RO BZLLRIIHRTHD 18%&IXX—BL TLS, th5 T, MSCI Kokusai IMI [Z
REBSNDMBDEEETHISDEED 24%H, SBTi NERBEL-BIZEZREFATERETHIEEFHE
LTWBIEML, INLDTIEDRELLLETIHEHARTEIILEBRMENEF LTINS,

[EEEINHLEEOBRTE DEDOKEEBEEBZIL. AETIEEL ZOEHEAPLHF LN KEER
%, MSCI DA—45 YT —FET LI, RYMEODE=OHD T SAT—EREE (GFANZ) DEFDHAS
VAESHRL. REEDBEZDFHELZELL. ZOREENSFIRODHEELZFRTI2ELDTHD, 2D
ETIICIE BBEEDRR—TI2OLT. 1) EH- RO BIZHRE. 2) F=FICLHEERE.3) BE
D EEZEDZERERE. 4) ETPOBEITA LA EBL LS 4 DOERIZEREZ LTz, BED
EEMFEISEARAFTENTNDS BB 4 DDEBRTARTUBVWTELLEESETERL-RTRIZZE
AETED STz, Fz. CNOD BEDEEMEICEAT2ERERAVT. SBTi ARBLI-BEEH O X
(SBTi JIL—) EEZELTWVEWBZEH DL E GE SBTIi JIL—N)EF LB LIzECAH, £{KEL T, SBTI
TL—TDOf%E, FESBTiVIL—TDiELYE, BEEOEBEEABVNIEMNERINT, CDILIE.
FZHICKLEERETOERER - EE, JYBENLTEZELE . RRFCEIRIZHTHERMEN
BWCEERELTWSATEEEAH D,

! United Nations Framework Convention on Climate Change

> MSCI TlE, £ERATAE - RAMSNSFERENOJEZBREERRICOVTT —HZRELTVS [IFEBRIERRIZE, £ED
GHG #FH AR B 1R, RBBEHIRE R, BIRFERR. A2VHIRB R, R—rorUA BHHAIRBE RS A EFEN D,

3 “Integrity Matters: Net Zero Commitments by Businesses, Financial Institutions, Cities and Regions.” United Nations’ High-Level
Expert Group on the Net-Zero Emissions Commitments of Non-State Entities, November 2022.
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N)IBEOBELOBEESIZMFT-REE : MSCI ) Implied Temperature Rise (ITR) [&. 1© % . R—kT41)
.77V HROKIELEHREERZICEDREERZEL TSI E. [RBELRDEETRELTERE
RIZIRIHT 5, 2023 &£, MSCI (L GFANZ DERFDHAFVRAEZRAWTITROAYROC—4¢EHL-. B
HESN=ITRETIVEERT BE. 2021 F£EL 2022 F£ED GPIF R—hI7AUAZH T, 2°CUTDEE
ERIZBELEEELREDOVDLRZ/NIFBED HEZIZBELTLWSTEDEEH, hTHIZHEMLTLS
ZENFERINT, ThiL. GPIF OFR—F 74+ UFA£EKICEWNT, [IEZEBIBEER LR EL TS E
DENEH. 2021 FED 63.1%MD 2022 FED 65.7%~EEMLTWNSIEERBLTINS, i A TIhSD
TEERENIHDIE HEENTED LEFEE 1.5CE(E 20°CERFICHNZ HENSKSAETEDOM
HERIEZEREEBEEZHRELTLVEWLAEEEAH S, GPIF DER—IT+1ZATD 2022 FED ITR (£,
2021 F£ELFLCL 2.5°CTHY . MSCI ACWI IMI D 2.6°CELEERL TH T M TIEHHIELVIKETH =%
DO, N\IBEDBRBLEIIBELEVLIKETHST-,

EEICOVWTE., E¥FELERYMEOZER S FIVATREBITIRINEEEZ—A. BLVKELERFIFD
TTORMNEYENIRIDEBITRHABA ITR 2H7IZH0Z T, MSCI @ Sovereign Climate Value—at-
Risk (CVaR) ETILERAWVWT BRFANDBITHERICEASBEMLGFZEICEAT 9 HEIT o1z, 2D
Y—ILIE. TENFEDSFIA (SERDBEE. [IEEEN) RVFICZRLIEMBBRYET—2 (NGFS)
DIFIVAEFER EICBTIRVICEREZ LT, —SHEEMEMEBNIRVEHRAFAATND, ) ITED
WT. RIEZEHIRVZHYAATZSZEDOEBEDORRYNDEEZEZS T HEDTH S, NGFS 1L, BiR
DAREEENRET LT LD LRIZOEMNBAEEENHIHEBELTHEY. &HD NGFS o)A ([Dx
—XMNZRAWV-EE . BEMFLERYMOZRICEITA8ITURIICEZBEN, 7z—X 1T 4%
AWEURTO R EYEREVER LGS, GPIF DREAZRESINRLZEVBEXOEFEICEBR T 5. BX
EHICEMB ARV OZER S FIFIZENTHBITIRIBNRKELEST,
FEER—FIAIFZHETIMEBHIRIVEBTIRIDN —FA 7 BEWIX. TRIILTF—HBHEHNZL,
FELRFRFHBO—DOTHS=0., BITUARVIZHEIN TS, IMA T, BIRIEREEREZEZELTRIEE
SOWYIBIREEEZ(THAEEE D B D, FZ T. MSCI Real Estate Climate Value—at—Risk (CVaR) ZFL>
T.GPIF OEER (714X, EXE. ) BLUCEERFBER—IIAHUAED LI, BBITBERI R
DIETIVIE HRLLGLFTIAD T T BREBEANOBITICEIBHEMNTIRNEEFFEL TLVD, £=
B R I1ETIVIE, BE.BE, AN AFREOMK, BE. BRAXKEZSOHEBMICO—HTA
REINTFEUET—HRENGFS DU FIAZRANT, BEMICRIFTRIZEEOMER) R DX EET
L. FRMBEVRIELVEEEEH Lz, MEMIRXID CVaR ETIILEALVDE, GPIF D ARB)ER—
FIAIA L A5COFIVADTTIERBIRAIMEL 3CUFIAD T TIERBIRINEWERELES
f=o — A . BITHEE) XD CVaR (&, 1.5°C REMIND Orderly > F A DT TRADEEXRL. 3°C
REMIND Hot House World & F 1A TRELFZEN NS5, ThIX, FEIEEIFZ—IZTBELT, ikFHE
HEEMNT 5K ET SN BB BRIEZEIBUR (1.5°COFUA) A, LA ICOR M EEMSE 20 %R
LTW5, AT, RIEZEBENBEE THENMESIL. 3°CELVSIBEVWRELREDIFUAERE=HL, &Y
FETHENDEWEESZFELT. REBUVVYIEMIRIEL-0T AiEMLH 5,

CHEBOERMEVDRY. ALR—MIBTLEHED ITR OFER(E, 2023 F 4 ABRAOIIaL—YasBRICE DG

*NGFS DY U F RFDHRKOERALE DR EEYENY RVEZLITIFRAAATELT  FERFRMEROEFLED
TWEW, S8, REMGYIEI R ERITERNERICSZPFZEL. SRODTORRNTHS,

S RETITIE, ARMEAERLICFBITDILFTETLEL, BIR L, BITIRIIZHEIARMD —EIFE L DT FUMIERFESN S ATEE
ELHD,
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MSCI 3—4 YL R )L T—RIZE KB H O KIELEEHEEBZED KR

NUBEX. EEICHL, EARETSERM(NDC)E 5 FIEICIRHT A EEHRHMTITTLNS, 'CDE
T 2HRNDHEIEHIE. NVBEDEF DB EADZXLEEENTNS, FDEESAIILIE,
BRI ZE M (T CERBEAIIZ NDC #3813 522 BRELTEY. CNETITIRH SN NDC (Z/NUIBEDR
BEEEZERTAIZIER TR THAHEEZLON TR0, ELOEIZESTHBOTEETHDHEEZLN
TWV%, *&E T, G7 FEEILLE T 2050 FFETICHHEXEEHE O (RybED) [TT HELSHRZEETAL
1=.°

HRSAERTIE, 2022 F£ 9 ARE. HEDEEHEH X (GHG) HiHENHI 80%%H/\—F 35 88 HE MR
v EONZEHNZFIRLTEY., 2021 F£D 74 HEMSEML TS, 'LHL, ChioD Ry EOZEHZS
$ NDC (Z. ERFARLITTERTED DD TIEHL BRI 2—IC &S BEHAIBNABETH D, #oT.
FYPEOREADBTICENT, PEFBEFHCLIBHEELZPOEL-RFRYICEET S a4E
HLHD, [IZEEEEBZEZFRBLT. REEIRIREEB~NDOEEEBENL. BEBICHEIBENLT)R V%
RIMETDEVNSERETT ENTES,

AETE. CEOKBELEHEEBZORTRRITOVNTHNT B, KBk, hE M, /DMEROEREER
TR SN 5B FEH MSCI ACWI Investable Market Index (IMI) D& $44R 9,181 1t D55 2023 £ LIk
*ERELTIREEHEERRERELTILVAIEEL., 2015 55 2023 F0) 8 LRI T 6%HV5 48%I

L TLS (B 1),

HR1: [UXZEBEED B FEEREL TS ERY
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HiFF:MSCI ESG 1) H—F, T—%I3 2023 % 6 A 30 HfsrE

T RAREENHAASR (2015) T XUBEL. 1452

8 United Nations Environmental Program. 2022. “Emissions Gap Report 2022.”, D. Bodansky. 2017. “International Climate Change
Law.

® S 54 (2023 € 5 A)IG7 RS EKAZa=/)

10 |§JJ:

© 2023 MSClI Inc. All rights reserved.



MSCI

MSCI ACWI IMI D& R $84R 9,181 D55, RIRKFHAICAYMEOZIBEEEE ILE-TCEDE|E (X 32%TH
ot BEERTEL-#ADEMIL. NDC NIEEh TWAZEP, REDBE M- EEMLRIELT EIER
FREEDHRCEALE, SFIFLERERMLTWEEEZ NS,

EEAIL. BEESIZLSrVEOBEL, ZOERBHEFDEVSIETHRATHDENIZ LS, YikE
HBHELREBREED/NTVRZEETLOLONIE, DEDOH—RUTYNTYURETEIZHh/A— LW
1D, EZFBIZEARIALT+HLEA—RoATEVMNIELZEDLH D,

MSCI ACWI IMI (DR $44F 9,181 D55, 18% D LB EMNFFIZEKBEREA=CTFT
(Science Based Targets initiative, SBTi) N E&E T AREE(ZD>I-RIELE DR EBIZFHRTE. T I1XFFE
RETDHIEEHERLTLS, *COP27 TlE. REIEI2—IZ&5RybEONIZYR AV MNIET HEED
NURIEMARTIL—TN, BERICHL., SBTi DL E = EMEICLLBENDREEZITOILOIES
L=, ™

F1=KF 2 TlE. HA(MSCI Japan IMI) . B R LS D S E T35 (MSCI Kokusai IMIY®) | #rEE 15

(MSCIEM IMD) @ 3 DD#HXIEMDBREMZANT, EXEORUEEERERBROREIRRETIZHAIIC
SHLTNS,

K% 2:4 D0 MSCl 1 TY I ADEBHBEAED R ELEBRERBEDRR
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m Percent of companies with SBTi-approved targets or commitments to set SBTi targets

HifF:MSCI ESG /) H#—F, 7—%I3 2023 % 6 A 30 Afs

U ZhiziE, BEH RTFHEY T4 & #ZE B4 (International Sustainability Standards Board) DE#E, B E S (EU) DRI XTFEY
TAIREEE KEFHIMEIZER(SEC) M RELEAEREBRATRAGENEENS, “ESG and Climate Trends to Watch for
2023.” MSCIESG )4 —F.2022 F 12 A 6 HSH&

12 “The Road to Science-Based Corporate Net-Zero Target Setting.” MSCI ESG 'JH—F, 2022 &£ 9 B
13 “SBTi Corporate Net-Zero Standard, Version 10.” Science Based Targets initiative, 2021 £ 10 B, 2023 % 3 A 31 HEmRDT—4

14 “Integrity Matters: Net Zero Commitments by Businesses, Financial Institutions, Cities and Regions.” Report from the United
Nations’ High-Level Expert Group on the Net Zero Emissions Commitments of Non-State Entities, 2022 £ 11 A 8 H

5 MSCI Japan IMI Z[&< MSCI World IMI
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MSCI

ZFD#ER . HAR(MSCI JAPAN IMI) D& R #4ED 65%. B A LIS D 5% EE 15 (MSCI Kokusai IMI) D&
FEAAAD 52% D, Ao M DRIREEEERFEZEREL TSI EN Aoz, BEEEE RV ¥ OH
ZHERTELTCVNDEEEZRDE. FNTEh 48%& 35%ThHo1- (KK 2), SBTi NEFZEL-BIE. Fl=(XF3E
SBTi M B4 RET HAIVMAVNER D E. COMERIIHERL . B ALY O S E 58/ (MSCI
Kokusai IMI) 0 24%[Z b~ B A (MSCI JAPAN IMI) (D& AL 844 1 18% & Hm o 1=, 10

MSCI EM IMI D &R $44R 3,336 31 D55 . 37%AMA LMD RIEEEIREBIZZRTEL. 23% A RvhED
HiZZBCEEL. 9% SBTi E£#(ZO3vkL TV =, ChOoDERX. REORIZEEHEEEZIZET
A EETHIG LA EETHISEOZEWNEFEREYIZLTLS,

TEDRI—T 1,2 5LV 3 DHHERATEDIKRE

BEOFHEDRHMDRATYTELT, ENFEITOREM GHG TOrIILICR-T-HH EZ|EL TLSH
Z 4 DDEGHIKRRIBRIENTHOWL =, Chid, BRERERORE CESTMICEVTEELTE—

HLird,
MSCI ACWI IMI D #E R 864K 9,181 3t D S55 . 2023 &£ 6 B A T, 52%AR0—T 1.2 DHHEZRATRLT

BY.32%HARAa—T 3 O—HOHHEEFFTLTLS (KX 3), 7 4 DDIEH LA TIL. MSCI JAPAN
IMIDTEMNRO—T 1 L2 DRRENRLEL. 61%ThHoT-.

K3 3:4 DD MSCI {E L ADRa—F 1. 2. 3HHEDERE

Scope 1+2 emissions disclosure rates Some Scope 3 emissions disclosure rates

onstituents

Proportion of index ¢

AT :MSCI ESG I H—F, 7—XI3 2023 4 6 A 30 A%

16 SBTi."Company Taking Action” sx# 72+t X (&£ 20234 6 A 30 H

TREHRARTARINE, RENAV1—F—2 (RI—T D KFRESL LI, Ra—T 3 HHEE 15 OATIU—ITHEL ©
ENDAELEL 1 DOATI)—ERELTVBER. RO—T I PFHEDFHTERIZED =,

© 2023 MSClI Inc. All rights reserved.



MSCI

S5, BERSEE 2019 F£55 2020 FORIZ, —EDORA0—F 3 HiE B DBATEZE 35%H 5 415~ &L
RIETHEY.,. T4 DOEHBTHRVBEVDLFELLE->TIVS, 125 . MSCI Kokusai IMI [ZERASN TLY
HE¥E. FAEHICRO—T 1 &2 ORTREZE 49%h5 549~ E5|E EIF TS,

hoDiEMmE, BAOAMIEEREEZIZH(THHRTFE)TABERDBTEE. SEC DRIZREE
FRBAE. MO EY AT FEYTAIREEHE (CSRD)HRE . SEMEMTHRITNAFTESNTINS—
EOLER[ELTBARELEICERLTNSEEZALNDS,

2023 ££ 6 A E T, MSCIEM IMI [CEFE NS 3,336 $TD5H, 47% N Ra—T 1 £ 2 DHHEZERRLT
HY. HEDOMOHIFICZRITIEL DTS, ZNICEhhbhod FIEMBEOLEIL. RO—T 3D
BHERSITEVWTURALLTAERTSBOREICLENENELOTVS,

%D GHG HIE E2LTIEEEFREERZDRO—T R0

AEHL 30Tl MSCI DA—S Y ARIILT—E2ZHANT, O Ra—THIOHHE L, FHDO BEN
WN—FBHHEDEE. DFYIREEI1ZDH LI,

FYMEORFAOBITICENT, X FEREBHITHIBEE(RI—T 1, 20 &P LELIRFHIRY
[CEEY DML HD, T I LDYTSAVv—(Ra—T 3) [ RRESETCHMPERES 510
DARMBEZERIRT HRIBEMELHY . I T OBEE L. LA ORI ORNRHEELGE | iHEICED
FEDHRIHTIFEDBIVETI ARMENH D, LA 2T, ThoDBEMEG) R 705
RAYEBEDRI—TE—HIBHILIE REICE>THHETH A,

BERIE. RAO—THICHEEDEEZAEL. ThELEDBITEEZICKEHEHAN—RELE TS
CETUHRRFRIFIVAICE T EBITIRVEZRNTH LT, TOBENERSINTZIGEICH-6L55EBE
MG BEHET 5N TES,

LUTORZE 4.5.6.7 X BEDBZRI—T LB LI-EI2—LANILOHEEERAa—TRIZEE LT
LT REDBEEFHOT TRIRFENNLGE L. BENHN—FTIRI—TLORIZEZELHD
_EERLTULNS,

A DDEBBDATYIRFEB LT, A BEELZMEIVI—DERELEZBEDIFEALEE. N 2—F—
VORTRVFHEDSZVWEETH. THHLERI—T 1 L2 ICERAZUTHELOTHY., BEEICHT SH
N—R[FRLFVEDTHoT-. LH\L. ZDMDEHIF—TlE, KUKXKSLEENRONT-, KELGEEN
HLTWSEE. BEDRIZEE RIMFARINTULVEL, FIEBETIIEBEINTLVELEWNSZEIC
Y BTV RN BEYCEBEINTOSNEI I DT EEREZEH DI LIRS,

AO—T 3 DHHEEN, L 2EXEFHEERNHS, RO—T 3 DHBITBEE P T4 Vv—IZEETHED
ThY. EEDIAVIA—/ILOYRIBEEOREBA-ECAHIZERET HAREMELAH S, Ra—T 3 D
BEDORTIRRIE. BARLUS OS5 E ISR MSCI Kokusai IMI DTEMN 38%EZEEM>=DIZRt
L. MSCI ACWI IMI, MSCI Japan IMI, MSCI EM IMI T, ZhZh 31%. 24%. 20% T o7=,

gy

18 SRT. 2022 £ 11 A, [ ERNBZORRICBET52AERS 1. U.S. Securities and Exchange Commissions, 2022 £ 3 A, “SEC
Proposes Rules to Enhance and Standardize Climate-Related Disclosures for Investors.”, European Commission. “Corporate
Sustainability Reporting.” fx# 7t X& 2023 £ 6 A 30 H
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B3 4:MSCI ACWI IMI R %2851 52— R DEESRFT B H B LHIR B 1R

Emissions sources per scope Target scopes Comprehensiveness

Res Estaten368 ™ d I e B2 oo
ConsumerSpiesn-35 01 I . o
e o EEE N T o
——— - ] D =
consumeriscrsoray 520 [ P N e Bl
0% 20% 40% 60% 80 100% 0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100%
mScope 142 m % of value chains covered by targets
WScope 142 Scope 3Upstream W Scope 3 downstream Scope 14243 upstream
mScope 1+#2+3 upstream and downstream % of value chains not covered by targets

 Scope 142+3 undefined

HFF:MSCI ESG 1) H#—F, 7—2%/3 2023 £ 6 F 30 A& MSCI ACWI IMI 185155 558

JEEBDIST(L, Scopel+2, Scoped L. Scoped TimieDHEHED FLZIEERL TLVBE, HRDEL, RIEEFE
LFEJEIZ Scopel &2, Scopel &2 & 3 DL, Scopel &2 &3 DLt Tk, Scopel &2 EFETFEZED Scope3d DHEH ED
B EIEFREL-EFEDEEFRL TNE, EHDTSTIE, & GICS (the Global Industry Classification Standard
(GICSR)) 20 2—I=HVT, BIEH I/ \—F L EDFHEEF L TS, 7

E & 5:MSCI Japan IMI Tt E DI 2—RIDBREMR T AHELHIF BIE

Emissions sources per scope Target scopes Comprehensiveness

Materials n=84 [ELEN a2 m B8% 12% m 70%
SO = S T -
S L
— = = I o
T N
—_— -
e | T E I [ -
MSCI Japan IMI n=712 m 52% 3% m 76%
0% 20% 0% 0% 80% 100% 0% 20% 40% 60% 80% 100% 0% 20% a0 60% 80% 100%
mScope 142 % of value chains covered by targets
mScope 142 =Scope 3Upstream @ Scope 3 downstream Scape 1+2+3 upsiream
mScope 142+3 upstream and downstream % of vake chains not covered by targets

mScope 1+2+3 undefined

HHF:MSCI ESG )Y —F, T—2&(F 2023 &£ 6 A 30 HFFsE MSCI Japan IMI 1B LR ESHE

LB DI ST(E, Scopel+2, Scoped L, Scopeld TG DEEHEDFHZIEFTRL TS, FRDEIL, RAZFIEZ
LFEJEIZ Scopel & 2, Scopel &2 & 3 D_EjE, Scopel &2 & 3 DG, i, Scopel &2 EFHKTEZED Scoped DHEHED
BB EIZEREL/-IEEDEEFTFRL TVE, EEIDISTI%, & GICS #OZ—IZH VT, BIEZEHH/N—F B4 EDF
BEEERL TS,

9 GICS & MSCI & U S&P Global Market Intelligence AR CRFKLI=V A—/\LTOEENERETHS,

© 2023 MSClI Inc. All rights reserved.
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B3 6:MSCI Kokusai IMI R ED I 4—RIOBESRESTABEHELHIRBE

Emissions sources per scope Target scopes

Comprehensiveness

— m e -
— [
R— - oo = D D o
r———— - e e o
P—— . @ s Ol .
— -
MSCI Kokusai IMI n=2,454 m 52% m _ m _ 66%
0% 20% A40% Bl 80% 100 0% 20% A40% 60% B80% 100% 0% 20% 40% 60% BO% 100%
mScope 142
wScope T2 #Scope3Upstream W Scope 3 downstream e e % of vaue choins coreed by rgets
mScope 142+3 undefined % of value chains not covered by targets

HFF:MSCI ESG I H#—F, T—&/[¢ 2023 4£ 6 F 30 AR MSCI Kokusai IMI 13 #5475 S48

EZERIDISTIE, Scopel+2, Scopel L. Scoped TV DL ED FIFEF L TS, FRDEIL, RAEGE
£E[E/Z Scopel & 2, Scopel &2 & 3 DL, Scopel &2 E 3 D_LFGE T, Scopel &2 EFRTFEZD Scoped DHEH ED
BB EIZERELEEDEEFTFRL TVE, EEIDIT ST, & GICS OZ—IZH VT, BIZHH/N—F B4 EDF
BEIEFRL TS,

K5 7:MSCI EM IMl XD EI2—RDBRERA AL ELEIFBBE

Emissions sources per scope Target scopes Comprehensiveness
59%
X %
Energy n=54 12% 7%
70%
o+ I =
- - 1 B m BNl 7
=
Information Technology n=163 61% m
0% 20% 40% 60% B0% 100% 0% 20% 40% 60% 0% 100 > L] 40% L 80% 100%

mScope 142 m% of value chains covered by targets
Scope 1+2+3 upstream

wScope 142 Scope3Upstream  mScope 3 downstream aScope 14243 upstream and downstream

Scope 142+3 undefined

% of value chains not covered by targets

HFF:MSCI ESG 1) H#—F, 7—2%(3 2023 £ 6 A 30 A& MSCI EM IMI 12 #5455 518

JEEBDIST(E, Scopel+2, Scoped L. Scoped T iDL ED FHZIBFERL TLVBE, HEDEIFE, REFIE
FEE(Z Scopel & 2, Scopel &2 & 3 DL, Scopel E2E 3 DLGEETim. Scopel &2 EFKTFEZD Scope3 DL ED
Bl EEEFRELELEDEESFETRL TS, EHIDIST(E, & GICS EORZ—IZHVT, BEZHH/—F B#EHEHEDF
HEEFRL TLS,
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—FH. ERETFTROYTSAFI—oMoDHEIE. 4 DDAV TIIRTRTIZBLNT, h—HRUTvRTY
URDBRTERIMIZKELGE S ZEEHTIND, RO—T 3 HHIZEET 24 RXL—aF L) R0 E)
AP, REEHNWLGEGOY—ERIZHITEIEEDHIVLELZBLTCEDRRIZEEEXEZROHDE, £
YZLDEENRI—T I HHHAIRBIZEHRET DLIIELHAREENH D,

AOA—7 3D EEEFHRELTNDR X, BEEZRELTOVENEERYEEHEGRIELZE) XVIZKT S
R EHRERLTCWAETEEMEAHY . AP TSAFr—UICEET HBITIRIEEERTHERMNE
DTWAIELEEBHEMITRLTLND,

MSCI D BEELANILDT—2E0HLIER. CEOKEEHEEBZ0aFEHERTHEEDH/\—
K(F, RAO—T 3O EEBRERRICKEUREFET HENBALIIZE 2Tz, RO—T I HHEDRREBE
BRENERTBHIZONT, BEAHIN—FTHHHERAI—TELEDEENRARFEHEEDER ALY —
BT 5L 5AEEELH D,
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A—Fyh ) —ETILZEZRAWVEBEIZEIGEHEFTROETIL
&

MSCI A—4~ ST —FETILOANE

SUREBREEZIL. TCFD #1EDFELEBRERTHY . EEVORERET. [IEEHIRIEFE-B
BYH-0DIEZREELTHALTLS *[UEEHIFEE B ZIE. REXOKUREE R HEEE D F %74
BRERTHYRTHATEEELHY. 2023 FLIEF BIZFELLI- Ao DKIREERED BEEHREL
TWWAEEMNEMLTLNS, (HIZI1E. MSCI ACWI Index DIEFEEIAD 48%(%. 2023 4 6 A S TS
DERBEEHEEBIELBRTEL TS, 2015 ERFSATIDEIE (L 6% TH>oT=, )

MSCI ESG UH—F Tld, £ EDORIZZBEEBRDFFHEEFELL. FEEDOBRICEIHHET
BOHHBERET HIEEBMELT. 4T YT —ETILERREL TS, LHL, REORIRE
BIEE BARICBE I HRTIRRIE. SHRTEEAHY., EHELTHOTVD, [RIEEBEERRICE OB %
DFEPFHEBEZET VLT BHICIF Ra—TROBEHHE. BEOEE ENEA—ZANFREMA—2
NEE)  FHZHEIBDZA LTZAVEE WK ODDEREHET SR EXBARIPBLETH D,

B—Fyh ) —ETILIE. DEABREIZELTIOLAIILOFEMRZREEICEARLTVABAICOA . 1
XDFERDHHEZTF R TS, [RIEEEEEBZICET I ERTIA+RIZHEMTII G O-1GE.
MSCI ESG )Y —F Tld, T74/LFTERM 1% D HH EEmMERBEL TS,

LEEDBEY. BRRICET2HMET 23 EXROFROHHEZET LT IRDEELRA T YMER
%o RETIK =7 T)—ETLIZETHHHE TR SHHEIROESIBEICDELLGHTIEED
T—R RAUPEFED = CNODT—ERAVMNE BHHEFRDET VT DHELT  BITRISHS
BIVF—UANEBICEVWTLERERRREL D, T—IRAUMIL T D@EY,

1. BROEE(ENERFEMNREMBEL . REMBROBAXFREMOEEYL, )
HERAA—TEHhTIT)—

HEH B

EEFHIVEEFHHE

BREHSUVEREHHE

BEELLUVREEHHE

HRRAA—TEHELVATI)—Dh/—F

N o g A~ 0 N

Appendix | Tl RETCEDT—2DHIZEFE LT F— YN I—FETILNEDISIZEEDBHIZLA
IWT—R3%ZEL, FEROHEELZF AT EMEHBELTLNS,
TEOSEZEREEBIZORTRTIL, $5(2, GHG HIHBIHEZE LT 5-ODEEFOHH =, BIE
DX REH, BEEDHEHELE ICEATHERMNGRBHRARITTODIENZ L, CNLDFERIE. 7—
TR I —ETIILEFE->T. LEDFROHHEEZF AT IDICFRAREED ELEH>TINVS,

20 "Breaking down corporate net-zero targets.” MSCI ESG 'JH—F, 2020 &£ 5 A
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—AT. BEICET I XBEROPICA AN DEERFBRAEENTLDLOD . B3R HIZLERTIFR
RI(FTL=BE . MSCIESG UH—F Tl BEICHRESN-HHET 2 OR/NMEDHELXALT, B
EIZEAT 5 REEEL. UZERETEDHXROHEEFT AICRMIETIVS,

Appendix I [ZRLUT=#5E A% (Imputation Model) Z# A9 5 Z& T, MSCILESG JH—F TlE., KYELD 1T
XN HEZEZHHEOTFTAIEARAL. CEORRFIEADRYMAAICOVNTRYIEHGREZERELTL
%, 2023 £ 6 A B =T, MSCI ACWI IMI D#ERL$44E 9,181 LD 5% 4,384 1A%, 2023 FELIREZBEELL
RIREEBZEEHREL TS,

SEEEEEBZELHRTELTLVS 4384 1 D55, 2,014 #H MSCl 4—4 b <) —ET )L THHE T
BEHETT DI+ RET—2EFRLTNS—H. 2370 IOV TIEKIZESHEEBZF R EL TLY
B5LDDHHEFRICHERT—2D+2BRINTULALN, BEICEALTHAHERERRLTLNS
20143t M55 ., SBTi ARELI-BEFREL TSR EDEIE 727 #1 T, 1,287 AR EL TS EAZIC
DUVTIE SBTi [TKDEREZTZ (T TLVELY,

COEIICEBRMGREEMFTHILT. XD BEERAREEICEERNHINEINERETT ST
H. INLBED DT TIL, SBTi BE(COIYLI= % (SBTi JIL—) EZ5 TR ZE (3E SBTi J)L—
NDIZERIL. T IL—TRBOEE L=,

H% 84—k YT —FETFILIZH T2 MSCI ACWI IMI #3440 BiED &L

10,000
9,000
%]
e 8,000 1,287
T 7,000
£
S 6,000 2,370
S 5000
2
c 4,000
=]
Z 3,000
2,000
1,000
0
Companies with no targets  Companies set some Companies set some Companies set SBTi- MSCI ACWI IMI
targets without sufficient = targets with sufficient approved targets with
disclosure for MSCI target disclosure for MSCI target sufficient disclosure for
scorecard model scorecard model MSCI target scorecard

model

MSCI traget scorecard model assumed about 1% per ~ MSCI target scorecard model estimated emissions All index constituents
annum increase in emissions n=7,167 projections based on target level data n=2,014 n=9,181

AT :MSCI ESG 1) —F, 2023 4£ 6 A 30 H MSCI ACWI IMI 18t #5175 % £ FE

A=) —ETIIL TR RIEEBEERFEZRELTOVENER XD, BELZEELTLSEDD,
BiZIZET A TRHRAEN T2 M DM TIEAVERZEITOVNT, £ 1% 0 EEEEEmMEEELTL
%, Flz. BFETIITIE, LEOREEHEE B ZTIFAFETRELTVVEVDRI—THOATI—H5
DGHGHHEIZDWWTH, FHE 1WEMT HILEBEL TS, TRIE. HHEFHZE 6 DORLURIC
NFELF-EDTH S,
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B 9:4—7 YR —ETILICE T HRIEEHEE R RICESHHE T RIDH

100% =—=|ncreasing emissions trends of more than e.g., Companies did not report sufficient
g 80% -1.0% p.a. data or targets cover limited scopes
o~
£ o, e.g., A company's target covered only limited
60% — ; i 9. P ] y
£ ’ Increasing emissions trends between portions of total value chain emissions.
= o -0.6%to-1.0% p.a.
S 40%
‘g e.g., A company's target covered some
3 20% Increasing emissions trends between carbon intensive parts of value chain
» 02 -0.1%10-0.5% p.a. emissions, but did not cover all of them.
= ‘o
(=]
@ o ) e.g., A company's target covered carbon
£ 20% Emlsswons Eemcﬂon trends between intensive parts of value chain with low
@ 0.0% 10 0.5% p.a. emissions reduction percentages.
5 -40%
@
& o ) e.g., A company's target covered most of
£ -60% —Emissions reduction trends between value chain emissions with moderate
2 0.6%10 1.0% p.a. emissions reduction percentages.
g -80%
g )
-~ . e.g., A company's target covered most, if
-100% —==Emissions reduction trends of more than &9 not all F;)ar{s of v?alue chain with high
Qﬁﬂﬁﬁ%%%%g@##%%ESS%%%S%%R 1.0%p.a. emissionsreducﬂon it
OO0 O0OO0DO0OO0O0000DO00DO0D0D00000000 000 percen ages'
[V I S S I S A S I I S B A S B o B o B o o A o B S A S S = I = I S B o I N I S

HFF:MSCI ESG ) H—F

A—Tyb ) —FETILIE, DEARVMEOBREZREL T IEE . SUVHIHEIREEZBEL TS,
CHDETILOBEFEICKY., SBTi FIL—TEIE SBTi FIL—TOMA T, SLEHEIBIERZRLI-EED
B ENEHELTLD (ENTN 41%& 32%)  3— YY) —FETIILEFE > Tl £KELT,
SBTi JIL—TDHEDAM. ESBTi VIL—TDELVIEEDRHMERZTTEIENEERE
Eotz(ENEN 61%& 42%)

B 10:MSCI ACWI IMI 35115 SBTi ' IL—FL3E SBTi FIL—T DO RIZZEERE B ZFEICE OHHE
g [OY]

2 50%
3
=]
o
@ 1%
5 40%
Q
(=8
w
< 32% 32%
Q
= 30%
£
(%]
@
=
g 20%
b

5 16%
< 14% 13% 13%
® 10% 10% 1%
g 10%
§ . B . -
]
a

0%

Emissions reduction Emissions reduction Emissions reduction Increasing emissions Increasing emissions Increasing emissions
trends of more than trends between trends between trends between trends between trends of more than
1.0% p.a. 0.6%to 1.0% p.a. 0.0%to 0.5% p.a. -0.1%to -0.5% p.a. -0.6%t0-1.0% p.a. -1.0% p.a.
m Companies with SBTi approved targets n=727 Companies with target not approved by SBTi n=1,287

AT :MSCI ESG 1) H—F, 2023 4E 6 H 30 BFF5 MSCI ACWI IMI B/ 25455 S48
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BERERETMEZ AV -SIEEBEERFRICEIHHE TR

IOTChfESN-EESIEESMENE 27 EFESRZE (COP27) [CHEWLT. EEDIEERER
DOy EOHFHEIASYRAVMIBETEINALANILEMRYT IL—T (EMRT L) IIF. TEOKIEEE)
BEEBRERICMAIT-TEDOLESEZRIAL. EXECEMEAICH L TRIEZEREEEZTHERE
TEMTBELIKROTI=, CDELSIEE =MD, MSCI TlX. Climate Change Metrics T—42%EHAL. XD
SUEZEIEEBAZERKICM T - EEMETMT 5O DRMEAERFEL:-, EEAKEEHEEBIZE
FERT BOICEDIIGRTYTERTELIZEEET MO FIEAM LT D, CO#HEATIE, GFANZ
NEIEL-FERIERETMARET S, CORMAZFEST. EEDOKIEEHEERZNEEEDSS
ZEHMEL . SEHOSIITEIVTIIA (W) FRET D, RA—TTEIZZDVIAMEERAL. £X3
—TDFEDOHEEFRAZREST S, EEOKELEHHEFZOEFEELAS TNIEEVEE. TOEE
DFEEEYDHHEFTAIEDIL KK 11 TlE., 25% DI TA +EFEAL-HHE FRIEFIRL- (£ X0
—TDIVIArDRKIEIF 100%)

B 11: BREEETECRE IR OHHE TR DA

Projected company emissions = w = Projected emissions based on company targets + (1 - w) +Projected emissions according to the baseline.

Baseline assumption if company has 0 credibility (assigned 1-w)

______________________________ i T Single weight on baseline
> y trajectory (100%-25% = 75%)

—

e Projected emissions derived
,5 from credibility assessment
3
,_IEJ Company projected emissions if targets are taken at Single weﬁghionu stated

face value (assigned w) trajectory (w=25%)

2020 2050

HAF:MSCI ESG ) H—F
GFANZ DENEESE(Z. 4 DDIEEEXERT D, IBIECLIZOIAMEED . RRI—T DR AL TA

rEtET 5,
DRA—TRDEEBEENDEZETENDHE, 2Science Based Targets Initiative (SBTi) [ZLAE=FREDE
BOEE. QGHG HIHENDEBENBED BEIZH TN, DIREFBEIZR>TWADH,

CDEBEHEFMD A TIX, LD ESITTHT—RILYF U T IEIEE N\ DT —RILyF U 131618
FHAEHE T, 0%H5 100%DETYIIAEHET LW 20— 1 OFEE TR HEE M
(X 25%7%5E) , TNEFNDRAIA—T(ZDONWT, EEEDRKXIIAI 100%5TH D, HE. HlZIL, SBTi i
ETH. S5 N L 10 FRIOKIEREEEERZZEHBEERLERZL TSN, CO#HA TIE 2030
FEREFLLE-SELEBREEBZ2EHMBEEELTEML TS, £-. RAERK A TIX., SBTI (IHH-
HACEDBEDREEZLTWVEWN=O, Bil-HRALEICODVTIX. BEDIIA EBEILTLS
(B%* 12),

MSCI ACWI IMI D#ERRSEFRD T, DT RELHOTLNARZEILH 2,000 #1275, CORHTRD T
T.WIFNHADRIA—TIZDNT 100%DEFEE DI/ FEEBLTLWSEEDOHK TV #EL->TNS (K
#13),
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E % 12: B RO EF LT @EEROH

RaA—TDHL  TIA+w(EKTEE 100%)

HHMGTEEEHS BiEE X2a—TJRD 2020 M5 2030 FETORIZDHLESL
e HIAk BiZ4UEDRTE : 40%

2030 FLAED BIEDHEFRTE : 20%

F=FICE->TRESN SBTiRESNI-BIEZ TELANLD Yes=20%
-BEZBIFTLHEH? HIAk No=0%

* il - AR E TR

BiZER DL ER BEDEIEZERE * 20%
BEIZEBEEERLE e ) .
%ﬂ%fﬁﬁéi)‘o *EE#JZJJ-_%(:’DL\’CH:, BED E*:T:Jg

A * 30%
BAZERK M7= HEE DI ELEED UV EDITH L TIBERE EHS
IR A (HEE BB D EE =20%
__ . SASONBTeoSE WO BABICH U THIETAI Sk Bl A

ﬁEs ﬁ#(iﬁ*ﬁ:ﬁUlJﬁF J‘E/U—GL\;:;L\=O%
HElEELTWNSH ?

*EH-HRATEDHE. VEEELEED
VD EDIZHR LU TIBEFR A EH =30%

HAF:MSCI ESG ) H—F

B 13: R2—7 3|0 B REMHE LT MFHER

Total Scope 1 credibility weight Total Scope 2 credibility weight Total Scope 3 credibility weight
Credibility = 100% N 1.2%
50% < Credibility < 100% 1.4% 1-3%
M Credibility < 50%
No Contributing Targets ".’d) 7
14.3% 14.0% £
6.8%
MsCl MSCI MSCI
ACWI IMI ACWI IMI ACWI IMI
with :.?':][:ls. with Targets with Targets
51 s2 S3
77.3% —7E
B 0
87.2%

(HBF)MSCI ESG JH—F, 7—Z(F 2023 45 F 5
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Al RDERA. BTIRBIF BB ERICE>THHBIRZE DR EIRGAISED TLDIAER T HED
BRERANDEREZET S L TEEGERLLGD, CORMA TR, ERARELZRIHEDHH
B&. BXOHIBBZRICAT-HHEIBOMEZLE T HET, COHEEEZHEL TS, FKR 14 T
T BREFOHHELEREOHHEZERMICKUAHESLT, HHEIBOBEZ SR TRLTL
Do

EHFICBTAEEOHEENHREEEERERICH F-HHBIRONEZ LKL, EXOHHED
HREENFHABOBEZ TE-TUONIE, EERATIERE IR E B AR DERKIZA ( TIEFRI<HEHHR
TEDTNDETET D, 8. BEFOHHBISHL THHAIROMEN L THAFE, BIFEHRD
F=OIZIE, FYIRARIGEIR REFRISEYRITI VL ENH S (KK 14),

H& 14: BITOKURERBESE B IRICH T HEH S OB

Base year

30,000,000
Base year emissions:; 22 MtCO2e

25,000,000 Near-term targets: 16 MtCO2e

20,000,000 Med-term targets: 11 Mt CO2e

15,000,000 ~\ Long-term targets: 1 MtCO2e

10,000,000 S <
Reporting year emissions: 17 MtCO2e

6.5% below the near-term target trajectory (on track)
5,000,000 0.2% below the med-term target trajectory (on track)
3.3% above the long-term target trajectory (not on track)

GHG emissions (tCO2¢)
/
I}
I}
Ny
I
17
t;
Y
i/
.
1y
1
1
p
I.-‘
/
/

2040 &

W OO — N MO < D O™~ 00 O — N M - 0 O N 000 O — N S WV OV SN 0o

O O - — T T — — = = — T Lo B o o\ o VR o A o A oV A o I o O o A o B o0 O .0 T . B oL R 0. O o0 T .0 B 0. B o}
o O 0O O O 0O o o O O o o o O O o O O O o O O

L3 O B O e o O O e I e o L > o R o A o o B o A o A N N A N S A S S o A e oY

HFF:MSCI ESG Y —F, IRIEEDIEFIZE I, E:SBTi IZRHBERRICHVT, BRI FIEEH D/-0DIZHRETELE
DB BIEEIZET B REEEFETHBEB, F/- SBTi I£. COP28 E TIZEMHEZIL — L T—ODEREEZTTE_EFH
5 TLVB, SBTi. “Measurement, Reporting and Verification (MRV). 88, R F O£ 2023 £ 3 A 1 A4,

INBDIEIZEZEFALVT, MSCI ACWI IMI #E RSN R EL CLWWADRIZE BRI E B2 DS ZsHEL 1=
CONHTIE., FHEREDEESE ., SBTIi BELZEIELI-ZE (SBTi ¥ /IL—7) &, SBTi BENHLNBEE
FBELTWVSEZEGESBTI VIIL—NIZFERIL. £V IL—TDIEEETMOY T A &8 LT,

SBTi ' IL—FD#) 95% D EMN, Ra—7F 1+2 DBEJICOETREED 40%D I TA A BEHINTULV=IC
LT, JESBTi VIL—TDREIZEITHREIE (XH 80% Tho7= (RFE 15), 2" F=. SBTi FIL—TE3E
SBTi ZIL—TDEEIEASNE-ITIADEIX, RO—T 3 BEOEBEHEFMIZHLTIYIEETH
1= SBTi FIL—T DH 11%D 1 EH Scope 3 BIEZIZDZERSED 40% DI IA/ A EHIN TV =DIC
HL. JE SBTi FL—TDHEDOH TRV IA M EBERASNI-BIEE 24%TH 1=,
SSIZSBTiFIL—T D 105D EM ., DidEE 1 DO BEBIZDOWTIERICHEHEIRZEDH TLDDIZ
¥tL. JE SBTi ¥ IL—T TIEAE|& 1L 55% TH27=,

A BEEIFIEI—IIBNTIE 40% 0TI A+ THD, (SR R* 12)
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BiZZER M EEME MmO BMEADOP T, FHENRELIZ2TOIRIZICE LT, SBTi ¥ IIL—T &, 3E
SBTi JIL—T&YUH. VI IARDAERASN TOSEEDEEAB N END DTz, CORHHFERIE.
SBTi BRELEFE=ZHICLIBELTEERETOLRER-DXEFE. BEERICHITTERLET—4%
FRLTHEY. Bk REERICOWLTOBZHAMEN S B AR SN Z LB RIER T EH TS A RESEL S
WIEZETRELT-,

BJ3& 15:MSCI ACWI IMI #8448 D SBTi 4/ IL—F &3k SBTi /)L —T ) B {2EEMEFEE DB

2 100%

2

& 90%

L

2 80%

(%3

o

& 70%

£

L 60%

£ 50%

1]

o

c  40%

@

E  ap

§ 30%

5 20% ——

w

& 10% 18%

g 10%
E 0% 1%
E Non-SBTi Non-SBTi SBTi Non-SBTi SBTi Non-SBTi

a n=1,287 n=1,287 n=727 n=1,287 n=727 n=1,287 n=727 n=1,287

Record on achieving past
targets

SBTi Non-SBTi

Scope 1 emissions reduction | Scope 2 emissions reduction | Scope 3 emissions reduction Linear emissions reduction
targets targets targets progress

m 40% target credibility weights m *30% target credibility weights 20% target credibility weights m Below 20% target credibility weights

HAF:MSCI ESG 1) —F, 7—%/3 2023 % 6 A 30 A5

S[UEEHEER R ERT S L. BEERET HEULICHLWVRETH S EITEDYIFAL, i
AT N HHFERE. SBTi OLILEARGE=ZFICLHBERETOLRA, EOR R R
DERARZEO . EEARIELDEERFEERTELOAMRENER LS EIRMAH O EETERLT,

22

2 “Assessing Science-Based Corporate Climate Target-Setting.” MSCI ESG JH—F. 2023 &£ 6 B
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Implied Temperature Rise (ITR) ZHUL\f=E8 7

MSCI @ Implied Temperature Rise (ITR) [&. 747 —KILyFx 2 F 45842 FALT. £ E. R—
T7URNHRMERKELFINE DO BZELEBEELHEINERIET S, TR (X, BEPR—

BomBREHE D=2, TAFL RIEICEYBATONSINEIDNERERMNHHETEDS LS

[ZEREtSN TS,

ITRIF. REZTLIZ15°CORELFRER
RIAVALARILTHLETED, R EPR—

vk, R—

INSTYMEF— =S a— P EFE TS —
DERIZEZHHEERIET
HEAEC, BB TRV EE R, REAE -

H7E 2°CEIREES

T.ITR OFHIEIZHZ D BEN RSN E=8 ., IRERITHR—
DANNETSETHEIID,

ITR (&, SURESE B TS IEREA R AR 74— (Task Force on Climate-related Financial Disclosures)®®
B HEINEHIETTEDLIICE

MTE BEEDIVS—

T T DR R

yl_bj-%)t:u\

EEIEWL BRMEFEN 2°CETRITTELSIFUAEE
W5, CNIERENEIZHITEERTEH D,

ITR AVFOYS—M

investing/implied—temperature-rise

BHEDHDIN—RIND

TYhEEYETEY.,. Z0AH
F7+)A ERICKET, HEBELH—KRY
L. ZDIHEIZ. 2100 FEEADTEHTE
BIET D, HIZIE ITRA 2°CELESE. TEDKIZEEHEEBIZAHR
IRIREEEERIZEERET HIL
RIAVALRILDEEBEEZRTET HE

HMICOWTIERD) o KYSHBTES, www.msci.com/our—solutions/climate—

5% 16:Implied Temperature Rise DET LT E

Measure Temperature Alignment: Model Steps Overview

9 Project companies’

future emissions,

considering their
targets

+ Based on current emissions,

companies’ disclosed
targets and the credibility
assessment of targets

Allocate a Net Zero

carbon budget
Leverage NGFS Net Zero
2050 scenario to derive

required sectoral
decarbonization per country

Allocate to companies the
overall emission budget (in
tC02e) to be aligned with
the NGFS Net Zero (NZ)
scenario (1.55°C warming in
2100'"), based on
companies’ revenue.

=== Annual Projected Carbon Emissions

=== Net Zero carbon budget decarbonization pathway
Absolute Carbon Budget Overshoot
472 Absolute Carbon Budget Undershoot

©

Compare 1 & 2 to measure
under/overshoot

* Budget Overshoot = Projected Carbon
Emissions — NZ Carbon Budget

= Relative Carbon Budget Overshoot =
Absolute Carbon Budget Overshoot/
Cumulative NZ Carbon Budget in %

Convert over/undershoot
in degrees of Implied
Temperature Rise

Convert the relative carbon budget
over/undershoot in degree of
Implied Temperature Rise using
science based TCRE (Transient
Climate Response to Cumulative
Emissions)

TCRE is 0.00045°C per Gigatons of
CO2e (GtCO2e) emitted.?

ITR = 1.55°C" + company level
relative over/undershoot x Global
NZ Budget x TCRE Factor

1) 1.55° C is the baseline temperature of the REMIND Net Zero 2050 NGFS scenario. Any overshoots/undershoots of the benchmark are relative to this 1.55° C baseline.

2) IPCC ARG Report (Summary for Policymakers): “Each 1000 GtCOZ2 of

temperature with a best estimate of 0.45° C”

HAF:MSCI ESG ) H—F

lative CO2 emissions is

d to likely cause a 0.27° C to 0.63° C increase in global surface

2 “Guidance on Metrics, Targets, and Transition Plans." Task Force on Climate-related Disclosures (TCFD) . 2021 £ 10 A

© 2023 MSClI Inc. All rights reserved.
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http://www.msci.com/our-solutions/climate-investing/implied-temperature-rise、
http://www.msci.com/our-solutions/climate-investing/implied-temperature-rise、

MSCI ESG ') H—F Tl&. GFANZ (Glasgow Financial Alliance for Net Zero) *MAFRLI=TTR—rT4) A D

BEEMAEDE=ODERHFDARANTSOTARHAFT VR NZEDINT, 2023 F£IZITRDAYROD—%E
FLI-, B ESN-AVROS—ETEENDREY THS,

o 15CUOFVAZRELLI-EIA—RNIRRAIT(DEAN : COHEEIX. RIEEHIRIVFICRIERY
B3y kT—2 (NGFS) IZkYiRE S RIERZEF(ICL>TRESN A —TV—ID 1.5°CLF)
DR RFARIR SRV A) EBEGLTLS, P(UATIX. EESIEEEICET 2B/ ARILIZE
BNALRNIEREIZCEDIC2CONRRIIAIZBELELDTH12) . T COZEEIZKY . R—Fk
TAH)ADEEMHDOIBEIL BFEDEII— P DR KR/ SADIADENERMTRETHD
ELVS GFANZ DEIEIZERL =, FIZ (X, 1V REDEAUVMEIE—BED NI/, BFHEEE
[CEDL Y/ —DryhEOBTIZEAT IR NERRT D THESND,

o RyhERZEROREHEZ%E 2050 FIZZEF :MSCI ESG 'JH—F TI&, INGFS REMIND Net Zero 2050
VA NEDE, SHEBFEFETICTHELARYNEOICEET HIEEFEELTILVD, UETETIE,
HHEMN 2°COFIADINRITA2/3>T 2070 FETICRYMEDIZELET ST DEEIZE S
T.TEDBRRFIEDEYEAZFEEML TLV =,

o HEOSIEEEIEEBROEEMZIM: EFHEOETITIE. EEOSIEEHEERIZZEmE
YITIRZADTIEAK, S[IEZBREEBZDEBEEZHMEL. TORRICEOVTHEOHHET A
ERABLTND, EEMZYITANELTHIEIET 21012, RD 4 DDEEZTERFREL TS, D
INZTNOHBERI—TIIDEDEKELTHBZE—DBREL TSN ESH ., DSBTi(Science-
Based Targets initiative) ICK > THENEESNTLNSEIMNESH . QBEDBIZEZERL-EENH
BEMESH . DBEAEIBOEB NS DEKELRITOBEZEE— B TLERTELIRAHANESI M 1]
. SBTi CIEBH- AR EDOSKIEEEHEEBZEDREEEIToTULVEL S, Bl-AREBEICTDL
TIE. BITOBEEDOVEEEL—EERTIRAANESIHETHET S, 2

o BHEICEYHTONDIA—ARUNASIYFDOHRARE TR OFRFOAVFOD—TIH, BLED 2019 F£D
IN#E & NGFS DURIE L -YRBEGD/SRD A ([CEDE, £ HHE(Z 2020 F 1 B 1 BHS 2050 £FET
DH—HRUNCTYNEEIY Y TS, Y LRIOAYROS—TIE, BRI E-LERRET —2ICESNT
FEEBELTW D, RFIOAVROD—TIE., BIEDOTHIB 7 DEFEICEOINT, BEDH—
RUNCIVNDRBEEERET D, DEORBFEBEND—ARUNCIYNMIEEEE5Z5D1E., B
TEOHIGL I TNMERBLIIGEDHTHS, CNIZKY, REDH—RU N\ VDI 4—NTH
DEIN. h—RONDYMNIEREERTRYDHIEVSIREICERT HLII1T45, 2 612, &
EDBEYDH—HRUNDoyh D, BEREENRFICHELLZEZEDRSTRADE REEE(THET
E)#EL5IK, HIHEFRBEIEX, h—RoN\PzyrhoBESIND,

24“Measuring Portfolio Alignment: Driving Enhancement, Convergence, and Adoption.” GFANZ, 2022 £ 11 A
% “NGFS Climate Scenarios for central banks and supervisors.” NGFS. 2022 %9 A 6 H
%0il and Gas: Next Steps for the SBTi's Guidance Development.” SBTi, 20234 1 A 12 H

TIRIEREGI LT, A 100 TRFILOUEE LIFE-DICHE TSR FEFIE T, "Understanding MSCI's Climate Metrics MSCI”
(MSCI ESG V4% —F. 2023 £ 1 )5,

BTG IT L. TEG MSCI B8 —DERAFZLEICHEHIEXDT LS DEIEETT .
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SED 2023 FR—LITAVA DD TIE. B/ITD ITRETILASEHETILIZYIVE Z F-1-5 . GPIF A
BEIZHRELZ TR T—REXEHKELZNEIZBE I =0V,

AETORIIE. XRDEY,
e 20224 3 A 31 HFFH (2021 F£E) D GPIF DAR—LIAUAEAD ITR DEL FRITETILEERFHTE

TILDLLER)
o 2021 FEEHS 2022 FE (2023 &£ 3 A 31 HEFR) D GPIF D7R—r 74 A 2D ITR DZEAL (BE#H
BOITRETILEFEA)

o 2022 FED GPIF IR—rI7AUALEDEEISARD ITR

o 2022 FE®M GPIFR—rI74)A D 4 EEHVSA(ERAK%K. HEHXK. BRNLE. HELE) 5D
GICS 48— LARILD ITR(BHED ITRETILEFEH)

K% 17: 2021 Z£E D GPIF DR—r 24 UAZFERALI-EEISAZEOBR T ITRET IV (EDHZRDETS
DEFHIMRETIVL(EDBEDEITSI7)DER
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Yen Equity Non-Yen Equity Yen Fixed Income Non-Yen Fixed Income
mFY2021 Total Portfolio under Current ITR Model mFY2021 Total Portfolio under Updated ITR Model

HiFF:MSCI ESG ) Y —F, T—2%(% 2023 £ 4 5 1 AfFm

FEAFREEEH L RY  KLA—FZH11E ITR DEFHEIL, 2023 5 4 ABE DS L—23 5 RICE DTS,
EFREETILOERIZODVNT, BRI EIZ—ORITENKRELEELZTEHAREREHLIIOD. BRN
AR —bIA)AZRE. LEGEEI RO OEHERICKRELFEEEZALNILERLTLS,
#2021 FEEHD 2022 FEETOBEE 2 FMIZOVT, BEHED TR ETILE GPIF DR—kT+1)

FeK(ERKR. HERRK. BRAE. HERE ISERT 5L, BRIMAARKET 25°CREELLS
1= (RFK 18) , [REELGR—FTAUA FEFLEDRRICHESN LD BEIRFLEELLT/IBED

2 KLAR—FCEALTLSEHED TR ET/LIE. ERXO—2FHID 2023 F£ 4 ABERADETIVEFER, EXO—2FEDOETILOER
LIZELRBTEEMEL B D,

O MFERFERAELRY . ALAR—MIH TS ITR OEFHERIE, 2023 £ 4 ABADIIaL—aV#ERICEDLTWS,
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BAZZE R (F-BAEIZIE TS TULVELY, GPIF DFR—R74)A &, FB—/ VBRI EERSE B IZEE
A L% (misaligned) EDERMFER 1= hS, IR—b T4 UA ITR BRI HIIZE ZHXETH S, MSCI
ACWI IMI D ITR#EE M 26° C¥ THAHIEM D, GPIF DR—ITAA (L. MSCI ACWI IMI KYEEEH
[2IE&EYVT O—NIILEREEHEERIZELEALTLS, LML, ER&RITSEE T 5E. GPIF DEIRN%
KAR—FTA)A (25C) (. B—DIUARFI—0 (BAKR : EFHRO TRETILT24°C2 ) LYETE
BHEMMECELOTIVS,

RZX 18:2021 EEEMD 2022 FEFTDR—FIAYA-LRIILD ITR

3.0
25

FY2021 FY2022
B Updated ITR Model

2.5

N
13

Iy
o

=
o

Implied Temperature Rise [°C]
(4]

e
13

o
=]

AT :MSCI ESG Y)Y —F, 7—XI% 2023 F 4 F 1 AR
JEAEBREEHEH D URY . KL —FMZH 1B ITR DEFHEE(L, 2023 FF 4 FAEEDS2L—23 2 RICE DN TLB,

— A R—FIA)AIZEHHS 2°CIZRETIHLEDE|S(X., 2021 FED 27.2%H0 5 2022 FEIZIE 27.6%
AEhEHIEmMLTWNS,

E5 19:2021 L 2022 FEDR—IIAH)ALIEKIZEITHE1ED TR DHFH

FY2021 Total Portfolio 18.6% 27.2%

0% 10%  20%  30% 40% 50%  60% 70% 80%  90% 100%

m 1.5°C Aligned 2°CAligned mMisaligned m Strongly Misaligned

HRF:MSCI ESG )Y —F, T—XI% 2023 F 4 F 1 HFF=H
JEHEBREEHEH D IURY . KL —FZFH 1B ITR DEFHEE(L, 2023 & 4 FREHE D S2L—23 8 ICEDNOTLE,

312023 7 A6 ABANDYIaL—aviERICE DL
322023 % 7 A 6 HE A M MSCI Japan Index D32l —asfERIZE DL,
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E& 20:2022 E£E D GPIF DR—,I74UAEHICEITH2E#HED ITR DL H

L2 8% 18.6%
2 27.6%
5 e 34.0%
o 6% 19.8%
E=
£ 5%
&
S 4%
w
2 39
k=
&£ 2%
0% II“I“"I'I“II-II-I [ R .
0 1 2 3 4 5 6 7 8 9 10
Implied Temperature Rise ["C]
m1.5°C Aligned 2°C Aligned m Misaligned m Strongly Misaligned

HiFF:MSCI ESG ) H#—F, T—%I% 2023 £ 4 A 1 A=
JEAFBRTZE D GLNRY , KL —FZFEIFE ITR DEEFAZE(L, 2023 I 4 AREEDS2L—23 28 IZE DTS,

TEORZEZHEEBZFX ITRETILOEEZELRAVTYRTHY . B TERMAIRETH S, BIZZHRTE
LTULVEWEZEIX 2021 F£ED 36.9% M5 2022 FE(ZIE 34.3%ITH AL TS, =, T2 BELRIL
DT—2FR(MSCI 23— ybh Y I) —FTILCEHET 5T —FRA U hEhN—) EEBEL TS EDE
54,2021 FE®D 341% (SBTI EEBIERTELE 124% ., — S BEERTELE 21.7%) Hh 5. 2022 F£EIL
34.5% (SBTi 2 B2 M 12.5%., —HBEHRTE LR ZE 22.0%) [THENMLT-, Science-Based Targets
Initiative (SBTi) NEEE LB EEEH DRTARDEIS L. 2021 FETIL 124%. 2022 FETIL 125%L(1F
EAEEDOLIEM ST,
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B 21:2021 F£EL 2022 F£EITHIT5H SBTi BEBREZHF OLX. ARG SEEHREEREREZE O
¥ ARG EELEELGVDED GPIF R—rI74) AL EITEHZEEDOEL

FY2022 Total Portfolio [ P&YA 22.0% 31.2%

FY2021 Total Portfolio [ PR:5A 21.7% 28.9% 36.9%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%  100%

m Companies set SBTi-approved targets with sufficient disclosure for MSCI Target Summary Model
Companies set some targets with sufficient disclosure for MSCI Target Summary Model
Companies set some targets without sufficient disclosure for MSCI Target Summary Model

B Companies with no target

AT :MSCI ESG Y)Y —F, 7—XI% 2023 F 4 F 1 A=
JEAFBRTZE D GNRY , KL —FZFEIFE ITR DEEFAZE(L, 2023 £ 4 ABEEDS2L—23 28 IZE DTS,

17O ITR ETI/LEIXXEBRIC, BHE®D ITRETIILTIX., DEDOSIEEEEEBZEEEmEY (2 (D
FY. BENELITET. ERSNSEREL O FFETHILIEEL, ZDHKHYIZ, GFANZ DIHR— k2
FVATSAAVCDENE JIZEBITEHAF 2 AERVT, MSCI ESG YUY —F (X BEZD S5 A F% %6
HLTHY. SIEEHEEEELNFRHHECEASEEIIEEEDIIANMIKY ., HIEEFESN
TW3,

COFHEIX. 3 DD GHG K Ra—TEFnFhIZERAINS, EHEEZEDEE. E=FRTE (GBS SBTI
MER) RITARDBEDBEZERERE. REDOBEICHTI2EBKRRLEENEEIND, CNHIRIEIC
EOWEDITAMTTOEMIK. AYRAS—/—kIRH I TWA (KUY O LY T7HOEXTTEE) o

BHHFHO TR I, BEDOEEMITHEEZITo TS0, —#D BIEIZ DWW TIEF RIS B HE AR ED
ZYSIMN TS, ROBTREINTWSDEY. BEFHED TRZFE-T., GPIF DFREXMRDEEISRE
L. BIZEEEmAEYITIRA-EED TR DFERELB LGS, WTIDEEISRIZDONTH, &Y
KB LEFEADEENKE (hotter) FER L oT=,
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https://support.msci.com/esg/2023-implied-temperature-rise-consultation

MSCI

B*% 22: D EOSIELEEEEBIEE#EmEYICFHMEL-E S LB EEEHENFIMEEARAATESD ITR
FE82 (2022 £EFE GPIF R—b A1) A)

3.0

2.6 2.6

2.5 2.5
25 2.3 2.4 5 2.4

20

1.5

Implied Temperature Rise [°C]

Yen Equity Non-Yen Equity Yen Fixed Income Non-Yen Fixed Income

W FY2022 Total Portfolio under Updated ITR Model with Target Credibility Assessments
FY2022 Total Portfolio under Updated ITR Model with Taking Target at Face Value

AT :MSCI ESG Y)Y —F, 7—XI% 2023 F 4 F 1 AR
JEAEBREEHEH D IURY . KLIN—FMZH 1B ITR DEFHEE(L, 2023 FF 4 FAEEDS2L—23 2 RICE DN TLB,

2022 FED GPIF ODEAKRR—r I+ UF ENEMRKR—ETA)AIZDLNT, £ F—FID ITR Z5 47
L. BEZEEEYICIRAT-LED TR OFER L. BEQERMFTMEZHARAATZEED ITR DFEREL
BL1z, B AR—r74)A4  AEHRKR—rT+UA L2, BEFEEmBYICIRAIGEICE. 27T
DEIFI—IZEVWTRBELRENDEZIFECGEHESN D, FI2. FM . IRILF—  EXM-Y—EX 2
BEELEDEHS—TIE, BEZERBYICIRAIGE LEENTMEEAAAESEFLLE L
ICREBLERANEZDFEDENKEN, CNIEBFOMNGEIZRTELBIZIC T HEHLOMIC, FTHE
HEZLEMLELTWSAEERLAH D, ENHES LU EHER—NI+UAITOVWTERERD DT E
To1=M. AR DFERELFEONT-,

H% 23: ERHXENEHRROLEROSIEE SR ERFREZEmEY ICFHMEL =158 SEHE T MmE A A
AAEBEOZBEDOZETER ITR KB (2022 F£E GPIF R—k741UF)

Yen Equity March 2023 Non Yen Equity March 2023
Materials _“EI Materials _ME
Industrials 2 Energy -
Utilities Industrials
Energy - Rl st I
Consumer Staples q" Utilities _ull
Real Estat _ﬁl Consumer Discretionary
Consumer Discretionary q Consumer Staples
Information Technology _L;l Information Technology q
Conmunioaton Sarvces Finsncals
Financials —1}! Health Care _1_?
Health Care —1§n Communication Services _”B
0.0 0.5 1.0 1.5 2.0 25 3.0 3.5 4.0 0.0 05 1.0 1.5 20 2.5 3.0 3.5 4.0
m TR with target credibility assessments ITR with taking targets at face value u ITR with target credibility assessments ITR with taking targets at face value

M :MSCI ESG V) H¥—F, 2023 F4 F 1 H
JEAEBREEH D URY . KL —FMZFH 1B ITR DEFFEE(L, 2023 & 4 FREHE D S2L—23 28 ICE DN TLE,
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B 24: EAHELNEREOLRXOSIEERIEEER FEEmEY IFHEL -5 48 LB EEEEMEE
HAAATIZE OXEFER ITR L8 (2022 FE GPIF R—h741UF)

Yen Fixed Income March 2023 Non Yen Fixed Income March 2023
Materials rej Energy 3.4
Industrials 31 Materials 27
Infarmation Technology N Industrials e
Utilities _“El Real Estate =
Real Estate Consumer Discretiona ry q
I
Consumer Staph _20“ Consumer Stapl 2.2
I
Consumes Doy e -
. 21]
Energy ok Financial Is -
S
Financials —151 Information Technology .
ion S . 14
— ] CommuicaionSenices 7
[ T
— Heakh Care e
0.0 0.5 1.0 1.5 20 25 30 3.5 4.0 4.5 50 0.0 0.5 1.0 1.5 2.0 25 3.0 3.5 4.0
®ITR with target credibility assessments ITR with target-based projection on face values = |TR with target credibility assessments ITR with taking targets at face value

HiFF:MSCI ESG V)V —F, 7—XIF557 2023 FF4 A 1 H
JEAERREEHEH D URY . KLN—FMZFH 1B ITR DEFHEE(L, 2023 FF 4 FAEEDS2L—23 2 8ICE DN TLB,

DHERIE. RDBEYTHD,

o FHEDITRETIEERATSE. 2021 EEMD 2022 FEITHITT, GPIF DR—FI7A)F(ZEH
T2/ NIBREDEEZICEETIRE HFIC2°CHEZICEST IR ENI A XETEMLTLNS,
ZhlE, MSCI ACWI IMI DIERBEAEE® . FybEO~DRYEAEFRILTIEENEZTNVD
ZEERBRLTLNS,

o HHEDITRETIEZEATSHE. GPIF DR—RIHUALANILTOITR (L, 2021 FEEH S 2022
FEEICHITTHRREKEDFER LA 51-, ITR DFER (X 25°CEEY . NIHED BEIZITESL
TWEWED D, AUFT—4 (MSCI ACWI IMI: 2.6°C) LYUELEFRIFLIER Lo, Thid, /<
VIBEDEREERTHEDHLIERLTNS AUFI—IEDEI/NELEIE, GPIF DR
—;IANADELD N T ERTHSAEEHRATES,

o SBTiREZZIT-HEZZE®H. [ELEHICAHATIEEZEZBITTCLSEEDE|EE. [ 2021 Fhn
52022 EEQOHARMIICEML TS, ChiE, KYEBEDIEL (cooler) R—kT41)ALARJLD ITR
[ZEITF=ROTAITHEILTH S,

o NENKEFELEHEEREFEMEYICIEA T, EEANBEBYICHHEIBEERTHEEETE
L1=m&. GPIF DR—r I+ (B, SHEHRK . BERE. AERE) ICBITH TR OfE
(£ 02°CIE T3 %, LML, BEDEBEMTEICEDOINT, REDFEDBHE T AEHEL-S
B BERII—ICBVWTHREDOHEE T RIS EM, R—rTA)ALR)LOD TR DEIEELED,
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MSCI Sovereign Climate Value—at—Risk

AE TI&, MSCI Sovereign Climate Value—at-Risk (E{& CVaR) ZFA L\ T, [UEZEH EFF DR FRIEH
ERICEZASBEMGEEITDOVNTHNEIT o1z, ® MSCI EE CVaR (&, TGO F A, [IEEEICL
HEMBLEEBRY R 7L LI R VEMRLEWAR—I SN ZDMDSIREEN L FIAITH
ALIGED. BEA— I FA—T OELE#HEIT D, 4. EfE CVaR FRIBEZEB RV FICRIER S
BAyrT—2 (NGFS) NMRIET H5T7L—LT—YENGFS LA BRALBRIEZESH L FIA T TOEIDY
FUAEFERLTLS,

NGFS DL FIAIZEDE, BEDA—ILRA—TIZH T HRBEMNLEZEZIL. SOHICHHDRAN AT
AMZETRHREZRANT. ChoDEEMNSEE CVaR DETILEAWVWTEREBEHRADEELFHETL
T2 BHE. NI FIVFFEITHRITIRVICEREZETTHY., EEHMNLEYMEN) R DEEL—ETE
EHAAATNDLDO0 ., AEMNEYIEN) XJIENGFS OFH)ADIIORFETIVIZIEFEEEENT
WERWRICEEINTLY,

LTFIZETILOD—970—%7%F,

o JFUFIENGFS DFHUFITHEITE 1 EHLL 10 FOEBEFDFAEINTNS, ThioD
FIFITIE KRURZEE KL HEMAREIER) RV LTI RO ZIRLENAR—R 54251
FTEED. SESFLEREZEH L FIADNEFLTNS,

o ETLTIK HEVFIABLVUFTIATICETHERFRETENEYAALSZEIC, KBKR
DA—IRH—TNED LG ENEHETT B

o REBLEHLFVAER—RSAUIFIADA—ILEA—T DEF. HIEARIRES L DBEIMNALRER
FYZ2EH LLIEMEBIH) R DELEZTHENR—RSA U EDRIELTEL F)AICFEEST
BLEGSICEASNhE L avy 1527 T,

o ZDA—IKA—TLavsldk BEDLIZN—RZEITSAOVTTEANATAMIA T VRSN
B, 127 avIbERIZEEND,

NGFS > +1U#

TCFD MENEIZIH>T, FRBITLEEE LRI LI B THISXBEER) RVZFIFRLIEMAEBRVYLT
—2(NGFS) (¥, SURZE BT 56— EDRE L FIFZHEELI=, NGFS (T, WEHIRIDEELS LY
BITIVRVDEENELD 6 DD FI)AZRFKLI- (MEHM) AVIZDOWTIE, BREIEETSFA (Hot
house world) E¥IRENY R MK UIRLN F A | BFHIFE1T (Orderly transition) & BIEL1=F81T
(Delayed transition) . ZEFFF IF51T (Disorderly transition) . I{TELER (Current Policies) ) , 581D GPIF
DIR—LIA) AT B0 TlE. IRITEEE (Current Policies) &< 5 DD F)AZFERAL=-, 8. 1]

¥ MSCI Eff CVaR DY F VA&, EICBITURIICEREZS T, BIENGTYENRIDZEEHLEERBYIAALTNSA, REH
TR RV PERBHEMOEE L NGFS O FIA DI IOFEFETIVIZFELEEN TG,

SSMEMMIRRY R (E, KR NE— ORBGELIHIVRITHY  BE LR CEEMLGRRESISEC T AREE O HH R
BRBELEFGEICEEL-LDTHS.
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TR FIA TR BATURIDREM THADITMA , BERTYIER R DEERR (EEHS) O
ADNETIVESN TSI EEBFADE AV ILEADZEIHITHAEZZDND P

B 25:NGFS OSRUERER S FVADIL—LT—H

fEu L3 Disorderly Too little, too late
=
Divergent
Net Zero
(1.5°C) Delayed
- transition
-
c
e
E Net Zero
2050
(1.5°C)
Current
policies
E Hot house world

Low Physical risks High

JE:NDC (£ Nationally Determined Contributions | DBEZE T, AT :NGFS

2022 &£ 9 A NGFS [FKIELZFHFIADE SR (Tz—X M FIVA)EHRLE, COUFIAIE. Ry
rEOZERIZAITEELANIILOFHF-LZEZEAD, BIED GDP BEXUAOFRLGEDIFHRERBRLI-FHD
SUREEISF A ELHOTND,

GPIF B ER—,I7+UA DD HTHER

2023 ££ 3 AREF D GPIF OFRFHR—FI41A (2022 FEE)IZDNT, Zz— AWM FVAZRNTHH
H1{Tot=, VEF-. BE4E GPIF N FEITLI-LR—IIGPIF 2021 ESG ;B & 1B L-IB/N—2ar DY
FIVA (Tz—X L FIVA)ERAWNERELLET S0, 72— L FVAZEA= 2022 FER—LD
FUFIZDONTERTEITL., FERZEOEB LA VEICONWTI—X I F A ZERAL: 2021 £E
R—br IO+ ADEERELLE LT (BFK 26), 72— X DALV 2021 FEL 2022 FELT, OF
DAICEBERDIEFIZERITRONGEN o=, EEEOEXTFICEBRFLERVNE OZER

35 “NGFS Scenarios for central banks and supervisors.” NGFS, 2022 £ 9 A

36 “NGFS publishes the third vintage of climate scenarios for forward looking climate risks assessment | Banque de France.”
NGFS. 2022 %9 B 6 H,

T ARSHRERIE, 2023 F 6 ARROTOT+—IT—REIEHEHLI-LDOTHS. BEH T —4EAVHRE, TOT+—3T—4I
EOHREELDARENEN DD,
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(Divergent Net Zero) & F 1A TINETEoTz, ThIE, 2022 FEDR—FTA) A THIzITEBMSNIZEE
BEOZENHEAIZ/INEN 223 —RFTHS,

K& 26:NGFS 7x—X I & FVUAZRLVI= GPIF iR—k 74 A O E R O E{E CVaR S s8R (2021 £[&

&£ 2022 FEOHEK)
FY2021 (NGFS Phase Il) FY2022 (NGFS Phase II)
Return (%) Return (%)
-10.00 -8.00 -6.00 -4.00 -2.00 0.00 -10.00 -8.00 -6.00 -400 -2.00 0.00
Japan ———aB mNetZero 2050 Japan B mNet Zero 2050
France q France q
m Below 2 Degrees m Below 2 Degrees
s _— Us |
UK _a m Divergent Net Zero UK _a m Divergent Net Zero
Germany - m Delayed Transition Germany - m Delayed Transition
Italy q Italy q
Canad m Nationally Determined Canad m Nationally Determined
anada ; Contributions anada ; Contributions
Be|gium q Belgium q
Spain q Spain q

AT :MSCI ESG ) H—F

F1-. 2022 EEDOHR—FITA)AIZDVT NGFS 71— X D ETx—XMD L FIADFERELE L= (F

% 27), ZTDHER. 72— XMDIF VA4 FICEKFLERVNEDZERD F)A TIE, £RMICEB XN XY
KELGBHEREG ST, T BFICKERBIOVLWTE, BRZSTCHE LR, 7x—X 1l TIXERKFEL
FYMEOFERFTIVABRRKOTAFRYE—2%R"T—H ., 7z—X 1 TlE 2050 ERvEEOZERE T
1)Z4 (Net Zero 2050) R ARD T A F RV A—2% R LIz, T, REDE-EZHAM T, BICEKFLR
hEOERFTIFICDONT A—ILEA—T a3y 7z —X T &KYET7z—XMD AL KREM 7128
T 5 (Appendix 1) , 73 NGFS (X, |BRFHBITOLFUATIE. BEROFEEELASIMEETLIT

LEHELL, TN 2 ERBEL. TORTLITLIFBRRIIN—RASAVIZRDERELTWNS (BEKF
By EOERDFTUA Tl 2021 ~2022 & BITEES 1) A TIX 2030~2031 F(ZFEHE),

38“NGFS Scenarios for central banks and supervisors.” NGFS, 2022 &£ 9 A,
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B3k 27:2022 E£ED GPIF tR—r 74 YAIZHITHE R DO EE CVaR DR (NGFS 7z—X T4
7x—XMIF)ADLE)

FY2022 (NGFS Phase II) FY2022 (NGFS Phase )
Return (%) Return (%)
-10.00 -800 -6.00 -400 -2.00 0.00 -10.00 -8.00 -6.00 -4.00 -2.00 0.00
Japan i mNet Zero 2050 Japan —  mNetZero 2050
France q France q
m Below 2 Degrees m Below 2 Degrees
us ? us __!
UK _a H Divergent Net Zero UK __ m Divergent Net Zero
Germany - m Delayed Transition Germany ! m Delayed Transition
Italy q Italy a
Canad = Nationally Determined GCanad = Nationally Determined
anada ; Contributions anada ! Contributions
Belgium q Belgium q
Spain q Spain a

HAF:MSCI ESG ) H—F

F1-.2022 FEDR—,I+UATIE, BAREKREOEBORELEARLE D, 72—XMDTF)
FZEANWTINLDEMERERL-, 58, GPIF O 2022 FEDEBER—LI4UF4 TlX. BARAFESS.
KEN 45D 1 EEHHTD,

BARLKEDORHFFERFLGRYMMOZR S FIFITEVTHROLRENKRES o= (H5 28, 30) . lE
(22U T ARICRIAOEERAMOES (10~20 £, 20 Fi8) T, BENRIKREH o1 (RIF* 29,
31), BEFLGRYM OERS T UAORBRICER T 5. BRI RADEFD A/ ATMIK
EOANBERLYIZKREN =D CHEDEHFDR—,ITAIADVIANI BARDANKELYLED
of=t= ERBERELTIIRE DA/ AU MEIRIRRE LG ST (HE-6.6%. KE-6.4%),
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B 28:NGFS 7x—X I &+ A Z RV 2022 £ GPIF tR—F 744D B ADERE CVaR DFEE

FY2022 (NGFS Phase Il)

Return (%)
-8.00 -6.00 -4.00 -2.00 0.00

m Net Zero 2050
m Below 2 Degrees
Japan m Divergent Net Zero

W Delayed Transition

m Nationally Determined
Contributions

HAF:MSCI ESG ) H—F

K% 29:NGFS 2x—X Il & F A% V= 2022 £ GPIF /R—k24UA O BADEE CVaR DEEHA
fIRIESE R (J2—2%)

1= - " . 2 (T 2 ?i
14 2.3% -0.2 -0.1 -0.3 0.0 -0.1
1~5 £ 36.8% -1.3 -0.4 -1.9 -0.2 -0.4
5~10 £ 21.0% -3.9 -1.3 -6.6 -0.6 -1.4
10~20 & 25.5% -7.2 -3.0 -1.9 -2.8
20 F£ L E 14.5% -5.1 -2.2 -8.8 -26 -1.9
&t 100.0% -3.9 -1.5 —6.6 -1.0 -1.4

DA ME K=, ZF VT EERDEEDH TREAEIH TBELFFIEEL THE,
HAF:MSCI ESG ) H—F
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E%& 30:NGFS 7x—X Il &FJAZ RV 2022 £ GPIF th—F 74 A DX E D EFE CVaR DFEE

FY2022 (NGFS Phase )

Return (%)
-8.00 -6.00 -4.00 -2.00 0.00

m Net Zero 2050
m Below 2 Degrees
us m Divergent Net Zero

m Delayed Transition

m Nationally Determined
Contributions

HAF:MSCI ESG ) H—F

K& 31:NGFS 27x—X Il & FUAZ L V= 2022 &£ GPIF R—h24UZ4 DO RKE D ERE CVaR D{EEHA

RIAIEER (V32—2%

= 153 [] [] EE A ?= 2
14 1.5% -05
1~5 % 52.6% -2.0 -0.9 -3.2 -0.5
5~10 £ 25.0% 5.1 -2.2 -1.7 -0.3 -1.4
10~20 £E 7.7% -9.2 -4.3 -2.6 -2.8
20 ERLE 13.3% -8.3 -4.1 -3.6 -2.6
&5t 100.0% -4.1 -1.9 —6.4 -0.8 -1.2

AT :MSCI ESG ) H—F
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FHER—T+UF (=50 B SREEIRY

MSCI Real Estate Climate Value—at—Risk

BEWIX. HRDBEENRSIRX(GHG) DEELGHHRTHALERIC. REIRILF—HEDETERT
55,0 D=, FEDORRFILORVBAICENT, BEYIIEELRIZR-TT/EMENH S, [
B, RIEEBNC - TEILTIMEBEMNIRYIE, BER LR CBREICKIEEGEEELT. BEICLYK
ERFEERIZFT L3275 TLVS, MSCI Real Estate Climate Value—at-Risk (FRE)#E CVaR) #ALVT.
2023 £ 3 AR (2022 FE) B R TGPIF AR EL TCWAEERTAHEL T ERTFHELERRICHONET
W AR—F I+ A CB T SRIEEFBERESIEE B SMEBMNFZEDOm A D RYZEHE L=, ©

BITURI(BKRIRT)DETIL
BERUVRIDETIVIE. BRI FIFAD T T BRFREADBITNEL 0T BEMNTIRNDEZELET
v 5,

BRI RV DEFETIE MEFTHEET )L (AM) Mo JFohdEiEE 75— DRt R RILZR (BFHED
INZRITA) Mo, BIBERED/NARVI(ZEHTH, ChoDHIBEREL. TRILF—HEREA O
BEYOHHREMEVS-YHEREOT —2EBAEHENS,

BEYLARIILDETRENED GHG HIHE (X BEEHRARTOR IR TH A GHTI)—IZH+5HZ
ENTES,

o RO—T 1 HHER BHEEVICEVTRESNALABRMICEEY PEEEHE, JOVHRD
RHICEET DHH TH S,

o RO—T2HHEIL. EHHB LM AIERICEES IREHHTH D,

o RO—TIHHBLEF. THUNLOHEGE NIT RN LDFHMHHSNAEEHHDOIET
Hb. FEELII—TIE. THFUrDHENRI—T 3 DELHEIRDO—DTHS, 435 MSCI &)
E CVaR T TIE. THUMDHHERRI—T 1 L2 [2EFN TS,

TEE CVaR ETILCIE. LEEDHHEEXRBRMICEEL. EEVOERICEET 22 ANGHEES
RET D BRRERBE XV NG. BEMEAROHHEZALTLS,

BHEED/NZXI /(L. NGFS DT—2%HAWTHEIN TS, MSCI DFEITYRIIZEET % CVaR ET
JLTIE, BTV RIIZHESTRAME 2050 EETHESIN, TN LUBOFEICIFELLEWLEREL TS,

3% “Energy Efficiency: Buildings.” IEA. 2019 &

VARERIZ2023F 6 ABADTOTH—IT—RIEIEEHLELDTH S, BT —HFRAVHERIE, TO7+r—< T —2IZ&E K<
BREBLGLAREMNHDRIZBEEINTZL,

M ZOEAIFZIRICHTZ%, Z<DOE., tE. BRERN RN OISV AV O BREHREL. F-EZLOENT TITEEOBERXETHY
FEOBFEEZBAXIEL TS, Chom BEEEEEEY ISR (TRNE, 2050 FEVWSBEEETITERRBEFAOBITORENTTLTL
BERETED, ChET4bb, HiHAIBARSEFICBEET AR D FK AL, 2050 FLEICHR T THEEERT 5, §HMDS 2050
FFETORIC, BHEMICEITABELGHIBAERTENDEEEZDHE, 2050 FURICRIRZBBEENEDLSITHRELISM D TR, Ff=
ZNICEET HIRMIIITHERMENH D, RSN HHBIRIE, BFNICERTRAER. RAERERSBKIZRD LI, BB I
BICEBTHHRENMSDHIBOAGEHEEZ NS,
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ETLATIE.E—DRTYTELT, OFVA B, 20 2—4I2 B-WHE2A TR OHHRBEGLD/ SR
I(ZEHT 5, B REMIND #ASHEBEET /L JAM) & NGFS DT —4m 5 s Bl I EM D HEH i
HED/INRITAERBIED/SAVIAEZEHT S, RIZ, BB ED /R VA ZREARBD/ AR TA
TE|DZLITKY, R DBEEREM D/ SR I(FEHT B, 2050 FETOEF. YE2A TR D /IR
A&, B OBHFREMNR DA ERT—ILE OV LTEHT S,

E-DRATFYTELT, B BE LT AL F—ERBOREECHSNT, BEL AL OB HFEEE
FEHT S, R EELITALY—EBEEORSENEONEVES . BHSLCHHLA T
IS TEERBELLTHRAT 5. BARICHES HEEDB S (L. CRREM (Carbon Risk Real Estate
Monitor) D B D% . HIBFHER T SO DA—RELTHAT 5.

BE—RTVIDT—HZEICEHLEEEEDBRRFERIR (RN E BEZRATYTTERHLE-S%E
EOREOHHREMZRANT, IHREMA—ATOHIBEREZEHT 5.

SHIC B REM S SZEEYDOREREZHTEHOE S LT ENETORHBIREREZEHT
%o RIZ, HEHHIBZE K E& REMIND IAM Mo igon =R EMEZHEITEHOE . FROIRXMEHET S,
BEETILTE. ARMDAERIFFTL2ITFRITETLEGN, FIZ X, BITIRIITHESIRMITFUMI
LCEREESNL AR L $H D, ERBEMEL. FTREETIVFAEDEISIERTHS 74%° ZRALT, 2050
FFETOEIARERRINTEVSINWVTEHET D, HRIC. BERURAID CVaR (&, HEMEHLREL-OX
FDOEEMIEICHT HEIGELTEHESN D,

MEBR)RIDETIL

MRV ZAIETIVIE EE . BR. ANCAREOHRK, 8R. BRAKKLGEDIEKEERAAAL,
BEDOEMICEICRIET —2ZANT, BEEYITHT IR R KFICLDBEMGIR MR 5.

FEEICOVTIX, HEHIRIETIVIE. BEERRICIIEED~DIEF L, [IEOEILICEET HE
MARCRBEDENGE) DY 5. BIENTYENIRITHLIEE . BROEH. 2HRLTYE
BRI THAHRAIHK, mFEHK R, ILKEEHRELTD,

BEN~DEEF (T HEEOEMICET L7 IRMNARELUTIZRT .

o WEHDFHEE. ROKIHS : BHIRIDHZEICEIDER=/"\V—FDRE x 4FBRIZETS
BEYDIBEDIEE x BEMIE

o EMOEMMEASEEIRMEI. ROKXIZHS X =EFSENOA x1 BH-YDEMMLS
EEOMES X 1kWh HT-UNaXk

ETITEFET . RIREHL FIAESHL. SHIEXRETORRKEDHEELREDNEILERTET .
RIZ,EESJBEOHHOERAICETIRRAETIVEGEED ., HEHM/NT—FOFEREMET S, 51T Y
BN —FOBEICHIDIFBELIF—DRBHUEEZEEH T BB, AT ED . BEH O
BT HIBREDEIEGTREIND | BELYDEMMZAEEDOBLEEIL 1 FAA—MLELYD
kWh TRSND, IRAMI LEDKERANTEEEIN D BN EDIRNE, BERYRIDET ILER
BR, FE 7.4 TERYSIVTERRAEMEICBRESN S, &EIC, MEMIRID CVaR [, BEMELRE
LI=aRLDEEMKISH T 2F G ELTRESND,

42 MSCI Global Property Index DEZEr—4)LYE—2 05 O—/3N)LFEH,

© 2023 MSClI Inc. All rights reserved.



MSCI

MSCI ESG UH—F Tl&. ER/UIET )T DA ERANT, HAIGFOEEIZ DT, BIHEXE
IZKDEROARND D HERET D, COHEIZKY . [URZEEN A LS TG IRNERTE T HEFERF
2. KYRANGHERDORIBEM LA T S ENTEETH D, Average F A TIX, IR D EAFEE
ZELTEHT %, GPIF OFR—bI74)A S HTIZIE. Average A ZERALV=,

GPIF R&jER—F D7+ A OISR

GPIF DA BER—FIA)A D535, (FIFFEHMOEBEEIZCDODVTIEIRIILF—EHET —IOMEEHILET
Ef, IRILF—HEEORESEAAFARGIGESIE. YT —4ZHHENOHEICFERL. AFAEET
MG EIL CRREM T—RIZE DK [RB G ICEDHEEHEZEFERA L=,

MIBRY) RO D CVaR (£, 1.5CoF)ATHRLIEL 3CUFIATREEN = (KR 32) , Ff=. /\F—F
BATRITIE, inFHEL D KA GPIF D 2022 FER—LTA) A D¥IERI) R CVaR DKFEE HDT-
(K= 32),

E % 32: 4 D0 REMIND S{RZE B FYAIZEITS GPIF 2022 FEERFEEAR—LT+) A DHERM
A% CVaR(Average &71)7%)

0.50%
© 0.00%
=)
o
é -0.50%
& 0
£ -1.00%
b
£ -1.50%
35 -1.4%
E -2.00%
_:‘:;1 -2.0%
o -2.50% 239
-3.00% 2.7%
REMIND | 1.5°C | Orderly|] REMIND | 2°C | Orderly | REMIND | 2°C | REMIND | 3°C | NDC |
Disarderly |
B Coastal Flooding Extreme Cold m Fluvial Flooding B Extreme Heat
® Tropical Cyclones Wildfire ® Aggregated Physical

AT :MSCI ESG ) H—F
“Average "TIZET I DIAXFH S FEFZHL TLB,

F7-. CVaR DIEXHEZ AT, BXIFIAIZH1T5 CVaR [TE KB EEDIRILAILETRTIRIA
TO)—FHRELIz, A%AHTIV—TIE VRILRILERD ESIZTTRLTLVS : Severe Risk (CVaR<~
25%). Significant Risk (CVaR<-5%). Moderate Risk (CVaR<-0.5%). Negligible Risk (CVaR<0%). No
Identifiable Risk (CVaR=0%). Negligible Risk Reduction (CVaR>0%). Risk Reduction (CVaR>0.5%), REMIND
1.5°C Orderly > FUATIL., iR FEHIF O HKIZDULVT Severe Risk F1=[Z Significant Risk 22X T 5E
EN SWEEHDH—HT. KFEDEE(L Negligible Risk 232 BT SfEREE>1- (RF* 33),
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B3R 33: REMIND 1.5° G Orderly & FHYUAIZE T3 GPIF 2022 £ EERNFEER—FI74)A DO YER)
A% CVaR (Average > F)A)-) RO EXRMEICES<HTI)—RDEE

100%

80%

]
3 60%
S
8
a 40%
]
Q
20%
0%
Aggregated Coastal Extreme Cold Fluvial Extreme Heat Tropical Wildfire
Physical Flooding Flooding Cyclones
Physical risk
m Severe Risk u Significant Risk Moderate Risk
Negligible Risk No Identifiable Risk Negligible Risk Reduction

® Risk Reduction
HFF:MSCI ESG 1) #—F
“Average "TILET /I DIARFHHNSEIFEFEFL TLVS,

— A BTV RO(EEAD) D CVaR (£, 1.5°C REMIND Orderly 2 F1)A (255249 % SSP2(2050 &£k
FOER) D T TRADEEL KL, 2°C REMIND Disorderly 1) A125% %3 5 SSP2 (1) . 2°C
REMIND Orderly 231 A 25% 249 % SSP2(2°C FKiim#&1T) . 3°C REMIND Hot House World & F1) A 254
L33 SSP2 (ZEHIFBE) DIETH L= (KK 34), COFKRF. AHEEIS—DREHFHEENT
B1=OIZF/FA SN BB LEE (1.5°CoF)A4) AL RMEEMSEEHERLTLNS, 15T, 3°C
DHIVFIEREESVEMNRIEEZ6T  EIIZIE, JIEEEN RVIE. BT RV EMERI R D
MAZELCTHEELLTIAREELH D *SRIOFERE. A=N\—HYIILF—F—I2Eo T, MG EE
T AN FTTATEEIIODVWTCHRIBEEHIRIEEETHILOEEMEREL TS,

E 3 34: 4 D0 REMIND S{EZE FUAIZH 1T GPIF 2022 EEERAFREER—F T4+ D ER

1JX% CVaR

0.0%
4 -0.6%
o -1.0% -0.8% '
©
£ -1.5%
[§]
g -2.0%
@ -25%
i
= -3.0% -2.7%

-3.5% -3.3%

REMIND | 1.5°C | SSP2 REMIND | 2°C | SSP2 | REMIND | 2°C | SSP2 | REMIND | 3°C | SSP2|
| Orderly Disorderly Orderly Hot House World

HAF:MSCI ESG ) H—F

BETILTIR, ARMD A EREZELITFRITETOEDRICEEEINSO, FIZE, BATYRIITHESARMEITF UMM L TEREEN S
RN $H S,
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Appendixes

Appendix I: MSCI #—4 <) —ET )L
A=y —ETILTIE, EESRIEZEEFEZICEAT 52— ELNILU L DFERIEHREZARLTLS

BRICDH, EEDFEOBLEEZFRT 5, T2 CEHEMGRATRIEVGS . MSCIESG JH—F Tl
TIHIETERM 1% DOHHEEMERETS 5,

H% 35: RIZEHEEBET —2D#HAAAIZETIIotRT7n—

Issuer-level carbon emission data
- Scope 1+2 (Reported/Estimated)
- Scope 3 (Estimated)

Standardize target- Projected

Target-level data level data
- Absolute targets (Collected)

Target-level data
- Intensity targets (Collected)

HiFF:MSCI ESG 1) —F, Climate Targets and Commitments Methodology. 2022 4 1 B =
LR FIEICE D E T AL, 5T EDH B TRFASHBEREICIFZT S, [FEMLEEIIETL TE, BHAF95H

HEILENT SRS BB D=8, MSCI Z—T T —FTILTlE, B (B £EE) I 15D ERFE (G IELE
H) EEFT SET, [REMN—IDEEZIERIEL TS,

carbon emissions

(Computed) (Computed)

LEEDREY. BREICET2FHMET 2. EXDFEROHHELZET VLT IEDEELGATVhER
V3%, KRBT, 4—7T YT —ETILIZETHHHEE TR CHHAIBOERIERICDELLDHTE
HDT—E RAVNEFED T DT —ERAVMNEI BEEFRIOETIVT DHELT | HITIRIC
WNIBIU T —VAVNEBITE VWV TLERRRR LGS, T RAVMILTDREY,

—

BREOES (Ex 2HIR B EN REMHIR B &), REMABBROBE XREMDOT—5%,)

2. MNFRaA—FLhFTI)—

3. HRHHIEE

4. EEERJIUVEEFHHE

5. BRESSUVBRFEHUE

6. WMEERIUREEHHE

1. WERaA—THLUHTII—DH/—F

TORE Z—T I —ETANEDLIIERDBEET —FEFELL FROPHELZTRTS
MERAT B=DIZ RBHLGEERDT—SZEFIRLIZEDTH S,
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B 36: (REMLEREA—RICLEKREB BRICES<HHE T ROH

REfE WEE EHEEE BiEE
- (6) 2020 £E (4) 2018 £E (0 BE® (RImER%) (5) 2030 4F 2040 4E 2050 4F
(1) #e MU B o 2 o p - -
HHE HHE ALY 2030/2040/2050 BHE BHE FHE
(2) Ra—7 1 (MtCO2e) 5.1 6.81 100% [72%/ 100%/ 100% 1.91 0
23— 2 (MtCO2e) 0.54 0.72 100% [72%/ 100%/ 100% 0.20 0
cl+2 185 203 100% |45% / 82% / 100% 116 037
C3 0.93 1.01 100% |45% / 82% / 100% 0.56 0.18
C4+9 0.1 0.84 100% |45% / 82% / 100% 0.46 0.15
c5 0 0 + 0.00 0.00
c6 0 0 + 0.00 0.00
Cc7 0 0 -+ 0.00 0.00
2a—73
C8 0 0 -+ 0.00 0.00
(MtCO2e)
clo 0 0 + 0.00 0.00
e 235 279 100% |45% / 82% / 100% 153 0.50
C12 0 0 -+ 0.00 0.00
C13 0 0 -+ 0.00 0.00
cl4 0 0 + 0.00 0.00
cis 0 0 + 0 0.00
&5 MtCO2e 10.88 14.2 + 582 120

LA :MSCI ESG 1) H—F, tRZED1EZEIZE DB, *MSCI Implied Temperature Rise ITR)ET/LIZ, BB DELZEDE T~
RBEE(ZEL B TEEFZ T, T—ED—EMHFR D=0/, H7T—CEDIXA—T 3 BT NTDLEET

HEHEZRAEL TS,

LEEDOBITIE., REBRERZEIL, 2040 F£FETIZ Scopel+2 HiHELFEERVLEOLT S HIE, 2050 F£F
TIZ Scope3 HHHEN £ AT —ZRrvbEALTHEBERRL TS, Fi-. HREE DR R REER
[Z1%. 2030 & 2040 FDOHEBEEEL T, 2030 FFETIC Scopel+2 HHEDHEXT EZ 72%H|RE . 2030 F
F TIZ Scope3 HEH B % 45%HIl5E . 2040 F£E TIZ Scoped HEHEZ 82%HIB T 2 EEZELEFEN TV = 1
H. BEOEEFE(IAND 2018 FEFEHAL TS,
FE7=. MSCI @ Implied Temperature Rise (ITR) ET )L TIX (RIBSHE) , 3—5 Yy I)—ETILTHES
NE-EER—XDOHHEFREZAVT. REDERET I/ AUNEIHET 5. TRIOKRKWNERIE. ITRET
IWTHEASNIEEDBEZIZEIHHEF AERLTLS,
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B 37: (REMBERICET5HHEOMEE ITR OF)

= Annual Projected Carbon Emissions
=== MSCI 2°C Trajectory (Annual Budget)

Absolute Carbon Budget Overshoot
1.5°C /4 Absolute Carbon Budget Undershoot

Absolute emissions [Megatons CO2e]
12
11
10

w

O = M W &= n O =] o

2020 2030 2040 2030

AT :MSCI ESG I H—F, (R FEIZE DY

E: LERDHL B E D F B TIE, RIERIGILEFED BIEEIZHEGIEFER T BEREL TLVS, *MSCI Implied
Temperature Rise (ITR)ET/LIL, B DE L EDBIFA BN EZEIZE LK TBELZ T, T—ED—EMHFRD/-0IZ.
DTFTY—EDIT—T 3 B E (T N TDILE THEHEFREFL TS, LED MSCI Trajectory(Annual Budget)IdE
EFRID ITR [ZE D, BEHED ITR TlE 1.5CD Trajectory FEHFT 3.

TEDOHFEZDETRTIX. BEZORESE, GHG HFHEIBEEHD-HODOEEE, BIZDOREH.
Bi2L9 5HIEE. BIZE. BAEEFITHTSHHETALED. BB BZICRET 2EEAMLERNARIT
TWAIENZL, IblE, MSCIESG UH—F N EDIFEDHHEFT AT ADICFARLEER
FREATIND,

— AT, BEDZRIZAMENMDEBFERNEENTLDELOD ., S HICHELFRARITTINSSG
A .MSCIESG VY —F Tl&. BEICHRESNHFHET —FOR/NDMEOHEZRANT, BEEDREREH
SE(Imputation)L . HiZBZE X DFRDOBEEFRICRSETLNS,

MSCI ESG UH—FTlE. EMBRLTNST—2E0T LI —HBLEWE T, BB BZEDOT—2%#H 5T
LTWAIELITDOWTERMERE T 5120, Bl BZED YT —EROTIZ. KF—7YMIDWTHT
LI=REZHAT 5 EBMI7I2—%KRITTLNS,
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B 38: AELEBBHEORET —SDOMTEIRERATA—
T—20O#HRTA

(Imputation Model)

WESNT- GHG HRHHEIREMNS
BREZEH

R—RS542® GHG HEH 2 LBIREMNTE
AREIEE . BEEILRDKSICEHERRET
H5: (BEE=A"—XFA{E*(1-HIH
x))o

FybrFOBEICHLTEEEE
5T

FYbEOBENGE. BREORTNRE
LTWBBENHD. CDIHE, TOxBIZHE
ELTERAT %

25— 9MIDT GHG HitHE
DR—=RSAfEEH5E

HEFFIHESNTLSH, GHG HIEBE
FEHTDEHDR—RSAUEARELT
WBIEENHDZ. COEE. BEFOHEE
FT—RELTHREBEE (T M4 HHER A
I5, (§1:2019 EDR—RSA{EZ%, 2018
FOREMWEFERALTHTE)

Y EREEIZOWNTEESEL
BEDR—RSIDEFEH

FyrEOBEZEDNISE. GHG BIEBZ2EH
FTREODREEFER—ZISADENRE
LTWRIBaNHD. COBE . RREHND 1
FHrELSIWV-FEREEFLL, BEFOH
HEOREEFITHIET —2E~A—XF
AV DIEELTHERT S,

Step# XRET—4

1 BiZE

2 BiZEE=0

3 R—RSAVDIE

4 HEFBIUVREEEN—
2S5V DIE

5 BiEDH/N—F

BENEHMICERINSES
. BEDH/NN—FEE 100%E{RE
T3

8= YY) —ETIL TR, =7 VbA
SHMICERAINDEBR TS EHITDL
Tk ZDEEDHN—FEE 100%ERET
%,

AT :MSCI ESG ) H—F
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Appendix II:NGFS &7 J#A 2z—X D ¢7x—XMDA—I)LRA—T3vod
53R
K 39: NGFS U FUA4 2z—X 11 £72—X Nl DA—ILE-H—T -a3vH D L8 (GPIF O B A E1®)

Net Zero 2050 Below 2°C Divergent Net Zero

15 15 15
vt S—— : o
Q [} o
3 o S g 2 o0
F b ]
g 0 10 20 30 E 0 10 20 30 2 0 10 20 30
& & &

15 15 15 -

Year/Tenor Year/Tenor Year/Tenor
———Phase 2 ====Phase 3 ———Phase 2 ====Phase 3 ——Phase? ====Phase 3
Delayed Transition Nationally Determined Contributions

15 15
g g
= =
E 0 E -
g 0 10 20 30 E 0 10 20 30
T S
o [+

15 15

Year/Tenor Year/Tenor
Phase 2 Phase 3 ———Phase 2 ====Phase 3

HAF:MSCI ESG /) H—F, 2023 4 6 FFF s

B3 40:NGFS o F+)A 2x—X N &Tx—X M DA— LR -H—T - 3vo DO HER (GPIF Dk EE)

Net Zero 2050 Below 2°C Divergent Net Zero

" 1 ' \/\
~——

4 ko -~ =
o [} (53
g0 2 0 £ 0
w

® 0 10 20 30 o 0 10 20 30 © 0 10 20 30
& & 2

15 15 1.5 -

Year/Tenor Year/Tenor Year/Tenor
———Phase 2 emmPhase 3 =——Phase 2 emmmPhase 3 ———Phase 2 ====Phase 3
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About MSCI

MSClI is a leading provider of critical decision
support tools and services for the global investment
community. With over 50 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.

About MSCI ESG Research Products and
Services

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

To learn more, please visit www.msci.com.
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Notice and 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. All rights in the Information are reserved by MSCI and/or its Information
Providers.

. 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 PROVIDERS
MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS WITH RESPECT TO THE INFORMATION (OR THE RESULTS TO BE OBTAINED
BY THE USE THEREOF), AND TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, EACH INFORMATION PROVIDER EXPRESSLY DISCLAIMS
ALL IMPLIED WARRANTIES (INCLUDING, WITHOUT LIMITATION, ANY IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY, TIMELINESS, NON-
INFRINGEMENT, 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.

o 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. The calculation of indexes and index returns may deviate from the stated methodology. 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 MSCI 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 MSCI
indexes. More information can be found in the relevant index methodologies on www.msci.com.

. MSCI 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 msci.com.

. MSCI ESG Research LLC is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI Inc. 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 a recommendation to make (or refrain from making) any kind of investment decision and may not be
relied on as such, provided that applicable products or services from MSCI ESG Research may constitute investment advice. 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. MSCI ESG and climate ratings, research and data are produced by MSCI ESG Research LLC, a subsidiary of
MSCI Inc. MSCI ESG Indexes, Analytics and Real Estate are products of MSCI Inc. that utilize information from MSCI ESG Research LLC. MSCI Indexes are
administered by MSCI Limited (UK).

. Please note that the issuers mentioned in MSCI ESG Research materials sometimes have commercial relationships with MSCI ESG Research and/or MSCI Inc.
(collectively, “MSCI”) and that these relationships create potential conflicts of interest. In some cases, the issuers or their affiliates purchase research or other
products or services from one or more MSCI affiliates. In other cases, MSCI ESG Research rates financial products such as mutual funds or ETFs that are managed
by MSCI’s clients or their affiliates, or are based on MSCI Inc. Indexes. In addition, constituents in MSCI Inc. equity indexes include companies that subscribe to
MSCI products or services. In some cases, MSCI clients pay fees based in whole or part on the assets they manage. MSCI ESG Research has taken a number of
steps to mitigate potential conflicts of interest and safeguard the integrity and independence of its research and ratings. More information about these conflict
mitigation measures is available in our Form ADV, available at https://adviserinfo.sec.gov/firm/summary/169222.

. 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 S&P Global Market Intelligence. “Global Industry Classification Standard
(GICS)" is a service mark of MSCI and S&P Global Market Intelligence.

. MIFID2/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.

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