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Executive Summary

KIFEETIE MSCI DTV —ILERAWV -, EERIL L EHEERMILTEBUEA(GPIDR—bTA4)F
DEEEZHEES LIV BREENERE R VFICET A MEREFIRIT 5. AR TIE. XD RFEH
HEORTRKRE, BAZRE. R—rI7AVADOKIEZBREERZLOEESMH. #H#. 1E. BER—tT7+
DADHTREVRIEERZ->TND, BRICEET HURIPEZD I OVNTIE A LEBBEDH TE.
HICEMBHRMENFEEEZITOT LHIEICE LT, BACEYZHRMEICEET I RIDENEEEF
ELTLS, ATREARY . B E D GPIF TN LB PREER D FI—V LD LEEF{TOTLNVD',

FHFERILULTOBEYTHS,
o Implied Temperature Rise (ITR) &AL\ =22 & 54T

—  GPIF O R—kIA)ALANJLD ITR (£ 2022 FED 2.5°CHDS 2023 FEIZ(E 24 CAEBEFHREL
122, . FEIFFHAIZ Science Based Targets initiative (SBT) TRESNT=H1EZS&H. LY%<
DEENSIEEHEEBZEZREL TSI LERMLTLNS,

- HEBYICTEBELIEZSEE. GPIF D ITR{EIE 24°CH S 0.1°CRESN ., 2.3°CEL D, 2D
Z(E, Yo BEEESTEICERT 5220 THY . XD BRERICEHHETFRAEBEZEE
HEOTAMIEDINTERITZIEICEY TR IEAEE->TLVS,

o R—FIFVFDORUEEENREE)RY

- 15 COEMFLA YN OZEM(Divergent Net Zero)> T A DELET. %XB LU BEEZESD
GPIF MAR—r I+ A (&, LB VRIS DNR— I+ F LRI TBER YR VZEHEEL. &
HDOLF)ADRTHRRKDTSAD Climate Value—at-Risk (Climate VaR) ZHBL Tl =, 4 DD E
EVSX(BR#%X. S EHEKX. BRLE. AERE) D55 2 1.5°COFUATIE, BR#kR
R—FI7A)F BERRDEM SR Climate VaR ZRLTz, TN BN EDERFHFHFRAITH
BV EIZKEEELKEN, LHL. BARAAR—rI+UF L. BVWRELFIFIVADTT
. MDEEIZRALYLEXMICEVVEMIRVICERT 58N H D,

— MSCI Sovereign Bond Climate Value—at—Risk (El{& Climate VaR) ZRAWL\TH#L1=&ZA. GPIF D
EER—rIA)A T EHDOLFI)FD55 A COEKFLRYNEOER S FTIA DT THRK
DIAFRA)E—2 %R = X PHED ST ERLY | EfE Climate VaR Tl R TG
TIARIIZEIZATDERNETOENTWNS=OTHS, BREPILDFEETRI=FIADIERL
1% 2022 EEDFERENSEDOLLEN >IN (1S5 CHOEMFLAYNEOER L FTI)AD T THRAD
TAFR)B—), 2023 FEEDIEZR (PnL) (X 2022 FEDFEREAISEIKELTIAFRIEAHE/IL
e ZOERICIET2L—avDEPIENAEZOND,

o BAREEIYRIDS

- EYEHREICETAT AKX EHTEZEMLILITINZA T, OFr—2avIZ oW THEHEA R E
LB, FDESILEHR, T—EOETILIIEEICHREEZLTWS, BRELT 4ty ElAAaHE
BIEENELTASEIDODIE URIEAVINIREEHDRTTRET BAEORNURERESE

" MSCI ESG Research LLC, 2023 GPIF iR—h I+ A DKIZEENI R VD471, 2023 57 A

2Z ZTl&. PCAF (Partnership for Carbon Accounting Financials) D 7L —AL7T—(ZEKRRFEHZAVT. EE0OFRHELH—

RN TyhEEFH LTINS, PCAF JL—LT—DIZEDE HIZIE. R—rITAVFIZENT, HALEDBREEEZST HEMIBE (EVIC) D
5% -5 IRMENHIGEE. TOREDTFRBELEED S¥EXUH—RUNTTUb® 5%, Thhbhb, BREEDA—/N\—a—rElE
ToB—=2a—bD WETHBEILTNSEHET

© 2024 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document.



MSCI &

THENTE, BEICEABEDHELHETE TELAREMEZTRL T S, GPIF OR—kI41) 7
BALESE . EB 70X HG hEMEEZEL T, LSYRHGEMS KRR VERT |
REMEOHLIVBDERERTET H_ENTES, (T, B OBREECHEERRICL
T.ERMYRY ., EBIZEFLEAT—2a Y RVICRET HEREEAH D,
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MSCI #—45 YL AR ILT—R(ZE K ZH ORI EEREEBZD KR

NBETE. HROFHKBELREEREMUAELEART 2 ELY+SE<RS. 1.5 ELURAITHZ S
BHETHEVSHAKXBEORPBENBIFOoNT, BHEF. BREICHHL. BHNRETHEH (NDC)ZE
5T EITIRETHIEERFFIT TG, COREITHT SR ADHLEHE L. N\UIBEDEF LR L
AH=X L\ (ambition-raising cycle) EFFIENTULVS, Filvm EH A 7)LIE, BEfEIZ AT TERFERIIZ NDC
#RIETHIELFBMELTHEY. CNETITIRHESN = NDC [N\ B EDSEBZEEERT HIZIET+
NTHAHAEZEZON TS0 ZLOENFLAZHHEIRBEZICNDC Z5|Z2 LITACLIIBHTEE
THBHEEZLNTLNDY,

HRESKRT, 2023 F£ 11 ARE. HRDEEHENTA(GHGOHEHE D 90%%FHh/\—3 3 145 hEA Y
FEOZEHHZFFRIRLTHY. 2022 £ 88 HAEMSEMLTLVS °, LML, ShioDRybEOEHNEFED
NDC &, BEREARFEZ T TIEERTET . BF. TR, Rt/ —DOHRZHHIDBETHD, rvbEO#
BADBITIZEWT. A—RU T340 DEIBHELVBENSSHIZZDETEAIND L, XIS
EERBICLOHEELXZROLELIRHEVRIICER T HAREELH S, [IEZEEERHZZEL T, %
FRIEZEE~NDEEEFML. BEBICHESBAEMNT) R VER/IMET HEVIERERT IENTES,

AETH. EXROKURZEBEEBFEDRERRIZOVTHHTT B,

% 1:MSCI {5 D 1E R85 D [IXZEBIREE B IR0 KR
100%
90%
80%

70% 79%
60%
50% 58% 56%
40% 46%
30%
20% 3 26%
10% = I 15
o 13% " »
0 . e
MSCI Japan IMI n=1092 MSCI Kokusai IMI n=4512 MSCIACWI IMIn=9033 MSCI EM IMI n=3429

Company with climate targets with target years of 2030, 2050 and other target years beyond 2024
m Company that set and committed to set SBTi-approved near-term targets

m Company that set and committed to set SBTi-approved net-zero targets
HiFr: MSCI ESG Research, 7—23I& 2024 % 6 A 30 AfF £

RERR, B, NERDIE LSRR THE RSN S8R X FE S MSCI ACWI Investable Market Index (IMI)(D#&
i 884R 9,033 #1 M55, 2030 £, 2050 EDREABIZIZIMA T, ZNLISMZE 2024 FLIED BIEEFIBITT

SR BRI (2015) /NUIREL. FE 145K 2
4 “International Climate Change Law.” D. Bodansky. 2017 £

5 “CAT net zero target evaluations,” Climate Action Tracker (CAT). &7 1 R[4 2024 F£ 6 A 30 HE =
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WATEDE|EIE. 2024 F 6 AR AT 56%ZELTLA(EE 1), MSCI ACWI IMI D& #84F 9,033 #1 D
55, 19%D LIFHEARZ(CE DB IR TEA =L 7 F I (Science Based Targets initiative, SBTi)SATE
BT AEEICH - RIEEEENICET OB EEEREF XK ET HILFMIRLTLND, T
Bi&lL. KD 5~10 EDRIZ/SIHED 1.5°C. 2.0°CHO BEEIZBESMAEBEHEI B BiELE-EELES
ST,

MSCI ACWI IMI D#ERLEEFED B, 9%D LIGHE (T, BHIMIZIE 1.5°CEZL B ST HEHBIRZRIZH
LNDD, 2050 EFECICKBHIHEZREEOICT 5L EICERT IR BIZFRETITFRE
ETAHIEEHNERLTNEGS, REEI2—I2&A Ry EODIASYRAUMNIET EEED/NALANILEMR
TIL—TH HERIZHL. SBTi DLSLFE=FHAICLLBZNREELMFTHLIEEL TS,

XK 1 Tld. BA (MSCI Japan Investable Market Index (IMI)). B AR LIS D 7 E 115 (MSCI Kokusai
Investable Market Index (IMI)'%)., #7 B8 [E 115 (MSCI Emerging Markets Investable Market Index (IMD)® 3
DO AR IBHOERMBREZANT, EXEOKEZEEEBZNREKREHSAICHHLTL
%o

FDHEE . HA (MSCI Japan IMI) DHEREZFED 79%. B ALY D L AHEE TS (MSCI Kokusai IMI) DAL
$EAAD 58%AY. 2024 FIKUEZ BB EBIZZRTEL TVAIEN DD 212(RFK 1), TNislE 2023 FD
65%& 52%MZFNFN 14 RAUhE 6 RAVE LRI, thDTHISGELEEL T, BATEDSHELIE, A
LMDSIEEEEEBZELHEL TS,

—A. BARLEE, SBTi BEEADAZSYIAUM WS AT, G- RELLICAEETISOREICENEL
2TW%, AEETIHZO AR ED 22%H, SBTi REDRIELBREEHZERTELTLSH ., FFEMIC
SBTi BAZFRTETHLEHRL TS — A, SLEETIZDBED 26%H 2024 FIZZFD K5GAHZEL
TW32, BAREEEEDREDEISE. 2023 D 18%& 24%H 5. FNFN 4 RAVhE 2 R4V ERL
TWAZEITERLTLY,

MSCI Emerging Markets IMI [T RSN D FTETIZD B3 3,429 3T D55 46%, 9%, 5%%., 2024 FE(Zf]i5H
DRIEZEREERZZHZRTELTLNDH ., SBTi DEHABELRABEICOI YN TLVS,

NoDERF, EEEHISN. FEETSLLRLTHRRFILEBERELTVSEEDE ST
ERIATRLTULNS, ClE, F¥/XTAELTAVT DORERE. RE LDOEADEN, HBLEZNEZEEDHD
EE.EE BREBFEBEEAMDHIECRRAETILADBITENLRERALBERNZELTL\SEEE
HEMRHIN, HEEEHEEOM TRIEEE N RDF v/ TAIEFLEELHHEFRLTULVS,

8 SBTi [&. EEPHRERN IR EICO > KRIEEEEEBIZERTET S L XIETHEEMERATHS., “SBTi Corporate Net—
Zero Standard, Version 1.2,” SBTi, March 2024.

"TSBTi Corporate Net-Zero Standard. Version 1.2, SBTi. 2024 &£ 3 B

8[SBTi Corporate Net-Zero Standard. Version 1.2]. SBTi. 2024 £E 3 H , Watanabe Kenji. “The Road to Science-Based Corporate Net—
Zero Target Setting,”. MSCI ESG Research, 2022 4£ 9 A 23 HZ g

“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, 2022 ££ 11 A 8 H, Watanabe Keniji et al., “Assessing Science—-
Based Corporate Climate Target—Setting”. 2023 &£ 6 B 9 HZS &

1°MSCI World IMI (MSCI Japan IMI ZF&<)
"'MSCI ESG Research LLC, 2023 GPIF iR—r I+ DEIEEE RID D471, 20235 7 A

2 ”Gompany Taking Action,” SBTLEI& 7/t X% 2024 £6 B 30 A

© 2024 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document.
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TEDRI—T 1.2 BLUVRI—T 3 DHHERTEDK

TCEORBREHEEFZETMOE—BRRELLT. ENEHTOLEMN GHG ORISR -HHER
WMELTWEDE, 4 DDOERGAIMAIBHIZEWLVTHOHLI- Chld. BRRFHBOKTESEWTEICH
WCTEERE—HLE5,

MSCI ACWI IMI D& R $£4K 9,033 #tMDSH . 2024 &£ 6 B A T, 65%MR0—T 1.2 DHEHEZRATRLT

HY.39%MNRAa—T 3 D—EHDOHEEZEFRTLTLS (KR 2), 4 DDIEHE(ATIL. MSCI Japan IMI D
TEMN, Ra—T1 &2 DBATRENREEL, 5% TH 1=,

E % 2:MSCl g £fEnDRa—T 1. 2.3 DHHEDRIRE

Scope 1+2 emissions disclosure rates Some Scope 3 emissions disclosure rates
100% 100%
90% 90%
80% 75%) 80%
&,
g
E
= 63%
2 60% sox 60
o
o
5
= 50% 50%
£ 45%
[=]
c
5 40% 40% 139% |
= a%.~"
[=%
g 36%
£ 30% 30% ’@ 27%
207
20% 20 = 18% 2 235, _25% E 22%
[Tl 1o, | 20% LTS
10% m PPN 6% - 17%- — 18% ol 13%
% =
o 10% o ___;13%m L2 b N
7%} 7% 6% "] m% %
0% e 3% 0% %
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 000 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
——MSCI Japan IMI n=1092 MSCI Kokusai IMI n=4512 ——MSCI Japan IMI n=1092 MSCI Kokusai IMI n=4512
MSCI EM IMI n=3429 —MSCI ACWI IMI n=9033 MSCI EM IMI n=3429 ——MSCI ACWI IMI n=9033

AT :MSCI ESG Research, T—%/(% 2024 € 6 F 30 A&

(2, BARTEIL, 2020 £, 2021 EORMIZ, —FHDATIT)—THRO—T 3 HHEXFRLTLD
TEDEIEE 45%H5 52%~ T RAVE EFSETEY. 4 DDEBHO D THRISVLRRELGHTIVS,
728 . MSCI Kokusai IMI D Z(d. FBEAICRI—T 1 BELU 2 DERED 58%h0 5 63% 2154 E 5 R4
R ERLTLS,

noDEMIF. BFEYRTFEY T EEERR (SSB) D REELZRFA-HADISFHRESICH
(FHHYRTFEVTAIERDFATER. SEC DRIRREEERTRICH T H&MERE . BMDEESRTFEY
TAHMEELE (CSRD)LGE | SEMEMICRY T HEAFESNTLES—EDRIELBRATEEICER
THLDEEZLNDY,

'3 Greenhouse Gas Protocol; https://ghgprotocol.org/corporate—standard

UG AT REME ICRE 3 AR RBAR EREEICEI T AT 7 —F UV IL—T | &@bFT. 2024 &£ 5 A, U.S. Securities and Exchange
Commissions, 2024 £ 3 A . “The Enhancement and Standardization of Climate—Related Disclosures for Investors,” European Commission.
“Corporate Sustainability Reporting,” . &x#& 77t X (% 2024 % 6 A 30 H, See World Resource Institute (WRI). May 6, 2024. “Corporate
Climate Disclosure Has Passed a Tipping Point. Companies Need to Catch Up.” Notes: the WRI estimated that once all pending disclosure
rules are in force, they would cover nearly 40% of the world’ s economy. Also see Xiaoshu Wang, et al. May 2024. “APAC Climate Action
Progress Report.”
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2024 £ 6 BB 5 T. MSCI Emerging Markets IMI 0) 3,429 #1 D55 $FHEE D LB XD 64%NRa—F 1
L2 DHIEEFFRRLTEY . HRDOMDMIEBICRFRIZEFHEDO TS, —AT. TEED LIHETEE,
20— 3 DHHERE 27%) BT, HR OO HE I LR TR AEL TENE ESOTULNVS,

%0 GHG HIE E2LKIEZEEREERZDRO—T R0

AEITIEX, MSCI DA—5 YL AR T—E2ZANT, FHORO—THIOHHEEL, FHOBELATRE
THHEEDEEDIBIEMEH/N—F) LIS,

FYMEOFEFAOBITICENT, X, FEFBITHSBHE (RO—T1, ) Z2HDELIRFHIIRY
[CEETHAEEENH D, £ LDV TFAV—(RO—T )F. RFEZZLECHMHERETH-HD
JAMEICEEY AREEEAHY . TROBEE., EBBRBOEREDAVIVELEDQHHEITE D]

REDHMICHTIFENBDTHABEMESAHD. > T ShoDBEERILGRH R V0I5 R 0%

BEL BETAOICE. RVEEEOBVRI—TENWN—F58EERTETIENEETHD,

BERE. P EDBEICE S THIRFREGS>TVSHHEDEE (W/NA—F)ZRIEL, TDEE
EHETHEICEY . HTSAF—U2RITHL T, EOREBENDNA—LTWEHEFHETES,

TREDEK 3,.4.5.6 [T, REDEFERI—TELIF—LANILOBFHEEZRI—TRIICKE-HLEKL=E
DT, EEDEEETHOPTRLRRENWGE D& BENNDN—FTHRa—TLORICEENHSH
EERLTLVS,

4 DDELGHIEHEEBELT. DBEEOEMEII—DERELIZBEEZDIFEALFELDEEIZEREY
TTHEY. N\)a—Fr—DHPTHRUPFEEDZVWEEFE., THHERO—T 1 L2 AFEYIZHRESNI
THY., BEIZHTEIIN—FREIFEEVNEDTH 1=, LHL. D EIE—TIELYKRSLEEA RSN
fzo RELZEMNELGE . BEDKIRERLEFH) RIABRIN TG, FEBEIZEESN TGN
EWSTEIZRY, BITURIAEYIZEEBINTLANEID DI EEREEZETHDHLITHS,

Aa—7 3 DHHEICEITIEEXRTEIE. LEIZE T2 —BMEEERELITIRLS, DFY, Ra—T3
DYARYIE BEEPYTSAV—ICERT LD THY .. £EDOIVFO—)LOYRIEEBEOBEBALES
AIZBFEETDHEVSREINHEINOTHD, AO—T 3 DHRTERRIE. BRLUSN O EEEIZ LB T ZHF
MSCI Kokusai IMI D TEEM\ 44% L HEEZ M 21=D (3t L. MSCI ACWI IMI, MSCI Japan IMI, MSCI
Emerging Markets IMI Tl&, ZNZH 34%. 26%, 20%TdH>7=,

5 Based on the MSCI Climate Target and Commitments Dataset. Climate Target and Commitments Dataset — MSCI

© 2024 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document.
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K3 3:MSCI ACWI IMI DR EIZHIT5 32— OERZRAAFHELEFEBE

Target scopes Comprehensiveness

Emissions sources per scope

wiesn-2: ST =y  EEEEEEEE-ETI | a7%

Real Estate n-c04 [TER 79% 1 E [ eax | sex

Industrials n=985 m 52% m 67% 5% 23% _ 60%

Health Caren=292 [EEY son BT EDE sex

Consumer Staples n=386 m 7% m _ m AT% 53%
Information Technology n=562 m 67% m m m 65%
Consumer Discretionary n=594 ﬂ 48% m _ m 62%
CDmmumcatlonServwces,,m 75% m 7%” _ 54%

o
&

20%

=
o
&

0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100% 60% 80% 100%

m Scope 1+2 Scope 3upstream W Scope 3 downstream mScope 142 Scope 14243 Upstream mCovered © Not covered

mScope 1+2+3 Downstream B Scope 1+2+3 Undefined

BT :MSCI ESG Research, T—2%3I% 2024 4F 6 H 30 H#F &

JEEBDIST(E, Scopel+2, Scoped L7, Scoped T it DHEH EDFHZIBERL TLVB, HRDEL, RIAEEFLE
FEE(Z Scopel & 2, Scopel &2 E 3 DL, Scopel £2E 3 DLFGET i, Scopel &2 EFKTFZD Scope3 DHELHED
Bl EEFRTELPEDEEFERL TB, HEIDISI(L, the Global Industry Classification Standard (GICS®)® 2%
—/ZHUVT, B D/N—F B EDFHEEF L TS,

K5 4:MSCI Japan IMI R RICHT5 02— OEENRHT AR ELEIRBE

Emissions sources per scope Target scopes Comprehensiveness
Uilities n=10 27% E - T EX 36%
materisle n=03  ECEE 5% 1% | 68%
fieal Estate n=64 |JIEEY 83% 1 (=3 5= 2 EN 54%
Industrials n=221 55% 77% 5% 18% ECE 69%
Heslth caren=27 R 4% EN Y 78%
Consumer Staples n=80 [ 80% EE EE 60%
Information Technalogy n=100  [IE§ 64% E T EC 66%
Cansumer Discretianary n=125 50% 7% e | E 7%
Communication Services n=25 81% EEN - E 67%
cragyneio. IS T o
Financialan=75 | 9% 60| 78%
MSC| Japan IMI n=859 57% 5% 20% | 68%
0% 0% 4D%  60%  80%  100% 0% 20%  40% 0% 80%  100% 0% 0% 4% 0%  80%  100%
mScope142  wScope3upstresm  mScope3 downstream aScope 142 Scope 142+3 Upstream mCaversd  ~ Mot covered

mScope 1+2+3 Downstream m Scope 14243 Undefined

A7 :MSCI ESG Research, T—23(3 2024 4 6 F =

L EB DI ST, Scopel+2, Scopeld L. Scoped T i DHFHED FHEIEZFFRL TS, FRDEIL, RAEFIZ
FEfE(Z Scopel & 2, Scopel &2 & 3 DL, Scopel E2E 3 DLGEETim. Scopel &2 EFKTFZED Scope3 DL ED
Bl EEEFREL L EDEEFETRL TS, EHIDIST(E, & GICS EORZ—IZHVT, BEZHH/—F B#EHEHEDF
HEEFRL TLS,

18GICS (&, MSCI & S&P Global Market Intelligence AR TRIFEL=S O—/\ILDEENBEETHD,

© 2024 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document.
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B3 5:MSCI Kokusai IMI #L (R R D+ /4 —RI DRESHRHTRABHE LHIBB R

Emissions sources per scope Target scopes Comprehensiveness
— pa—- " o
Materials n=263 |5 a1% | 33 | E. i
Energy n=153 v =y AT ET 2%
Real Eatate n=256 79% | Hix X S . HEE
Industrials n=518 54% N | 57%  pgler  a0% | N EEE
Consumer Staples n=171 [ 8% El EEE-ONTY O a2
Communication Servicesn=105 BB 80% 1% | ETE - ST pES
Coraumes Discetionay 305 e BTy T CCO o
Health Caren=153 ] 61% T T Ci
Information Technology n=237 : 72% _ 9% _ 58%
Frncsen=m: e T R ECE oo
MSCI Kokusai MI n=2584 55% [ 5o [ilex aax N e | 53%
0% 0%  40%  60%  80%  100% O% 20% 0% 60% 0% 100% 0% 20% 0% 0% 80%  100%
mScopa 142 Scoped upstream  mScope 3 downstream uScope 142 Scope 1+2+3 Upstream mCoverad  Not covered

mScope 11243 Downstream  m Scope 1+2+3 Undefined

BT :MSCI ESG Research, 7—2%/[% 2024 4F 6 A 30 A&

JEEBDISTIFE, Scopel+2, Scoped L. Scoped TinNEDBEHEDFIEEERL TV, FRDEIF, BHEELE
LE[E/Z Scopel & 2, Scopel &2 & 3 DL, Scopel &2 E 3 DS T, Scopel &2 EFRTFEZD Scoped DHEH ED
Bl IEZREL-EEDEEFTRL TS, BHIDISTI%, & GICS EOZ—IZH VT, DD/ N—F Bt EDF
BEIEF L TS,

K5 6:MSCI Emerging Markets IMl #R XD E/2—RI DB EHRHT AL ELHIH B E

Emissions sources per scope Target scopes Comprehensiveness
Unites 73 | N O e
vererise 212 R s O N T O o
Health caren=02 [ECESEEIN 53% | 20% | 89% (8% | E 67%
indusvise =25 KR e N e | ETa—— osx
Commurication Savicesn=:2  |EEEN oo o T i o
rergyr-so. N 2 i 2% I se
Information Teohnology 1=225 o 20| I o ™
Real Extate n=04 [JEDH 78% | 1% 5% 13% E 7%
Consumer Staples n=135 m 75% m 70% m _ 61%
Consurer Discretonary =150 [EEMIN AT 1 I 54| T 7
Finencialsn=rge [0 T e 1% | [ 26 | 76
wscl e i =15 AR A G e e | o
123 20%  40%  60%  80%  100% 0% 0% 0% 60% 20% 100% O % a0% 0% B0% 100%
mScope 142 Scope3 upstream  mScope 3 downstream uScope2 Scope1+243 Upstream mCovered = Not coversd

N Scope 14243 Downstream B Scope 14243 Undefined

A7 :MSCI ESG Research, T—23(3 2024 £ 6 F 30 HFEm=

. EBDIZTI%, Scopel+2, Scopel L i, Scoped T i/ DI ED FHEIEFRL TS, FRDE L, RIEEIEZ
FF[EIZ Scopel & 2, Scopel &2 & 3 DL, Scopel &2 E 3 D_LEFHE T, Scopel &2 EFKFEZD Scoped DHEH ED
Bl EIEFRELIEEDESFRL TS, GRIDIST(%, & GICS EIFZ—IZHLVT, BIEHH/—F BiEHH EDF
BEEEFRL TS,
—H. LRETFTROYTSAF—U Do DHEEE. 4 DDEHT A TITHENT, hA—RUITUrTYUb
DHETRIRELHE D EEHOTWS(ERETHRDYTSAF—ooDHEH D FHEIE (X 85% for the
MSCI ACWI IMI T 85%., MSCI Japan IMI C 89%, MSCI Kokusai IMI G 87%, MSCI Emerging Markets IMI C
19%E7EDTIND) o, RO—T 3 HHITEEET 54 XL —2aVYRIPHIHYRIH., ik REHILEHA
H—ERICHTIEEDFDORREERABADZXLCBAM)EWL S ERBHIGEEFBLTEDRRIZE
B5Z2105H5L. KUBDORENRI—T 3 HHEIFBEEERTETHLIITHLAEEMELH D,

© 2024 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document.



MSCI &

-

2023 5 2024 FEDREIZ, MSCI Kokusai IMI [TRBSNDAEHEE LIFREIL, RO—T 3 D BEEHRTE
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WTRA—T 3DEEZEFZRTELTWAEEDE AL 205D FEETHo1=M . Aa—T DO TRz HEH ElExt
RIZLTWASTEITEED 2% 1EmLT -,

AO—T 3 MEFERELTVASERF, BFEERELTVEVWEELYIEHELAJUEEE) R IICHT S
RHEHBERLTOSAREELSHY  HEOY TS F—UICEET BTV RIEZEMSE RN
HD_EERLTLSAREED B D,

MSCI Z—4 YL NI T—RE R HLI-ER. EOREZEEERZNRIEMERTHHEH/ N\ —F
(. Ra—T 3 DBERBREDIKRICKEIKFT HZEMNASIIZH 2Tz, RO—T 3 DB EDFRER
ZRENSHITERTHICONT, BENMNN—FEHHERI—TELEDBEENRTABFHEDIERLR
NEY—ETBEITHBIENEFIN S,

EMR(Z 2023 F£ & 2024 F£ D MSCI Kokusai IMI DR EATERIL. BEDAN—FZF/N\)1—F—
DEED 34%M 5 47%1Z 13 RA U EFESHETHY . MSCI ACWI IMI (£ 32%H 5 41%I1Z 9 IRA Uk LR S
. MSCI JAPAN IMI (& 24%/Hi5 32%IZ 8 iR > b L FEHTLVS, MSCI Emerging Markets IMI [ZDULVTE
6 A ERLT 30%Hvi5 36%(ZAEot=Z &M M ot=,

RO K BN EE B 1R DS 581451

SIREEEEBIELZRTET AEEMNEMLTLEN, FOBIEZERICAIT-E@EMEIXEETLIZER
%, GFANZ(Glasgow Financial Alliance for Net-Zero) W& L= BELIEB"2F>T. BERXNTEDR
BEEHEEEEZEDEBENOEIZTMT 2B MNS. MSCI TIXMM B O BIEEBEM MDA TIEE
L1="8,

WITO B RERE MM ORHA L. LT D 4 DDIEEMNSERSN TS

1. 2Za—7 RO EBEHEIR B2 74KEE 1 DERTELTLNVS (fl: 2030 £FETICRO—T 1 Dt HEH
B% 2020 L)L LY 30%HI3E)

2. FEZEHPBTEDEIGDOEE (f: SBTi H#)
3. BEDHEHAIR B 2D ZE/MER
4. IRFED BREIZR>T-HEHEIB O EH IR R

T4 D2ONWTNDIEEIZDONNTH, ROa—T 1, 2.3 IR TOHEEZLEEBEY IZER TES (fully
credible target) LEEE SN - 2IIREM TH-=(EXK 7).

"GFANZ, “Measuring Portfolio Alignment: Driving Enhancement, Convergence, and Adoption” 2022 £ 11 A

DAY RO —([ZDULVTId. MSCI ESG Research, “Implied Temperature Rise Methodology” 2024 4 2 A% S8,
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Energy n=153 ;. 3 Real Estate n=84
MSCI Kokusai IMIn=2584 [EENNESE I 26% MSCIEM IMIn=1531
0% 20% 0% 60% 80%  100% 0% 20% 40% 60% 80%  100%
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B ELHHAIRBRICET AT —2NELRATREDET, FLDBHRICI O THRERARLY, 5
[CEOTEBRRENELGSTLD, RFICIUBFHERTAERH LS, AR BRREICOVNTOE
REEMBEAESNTIKILIZERY, ChOoDEFFKEOBRBELDITHEEOTIKIEATFESND &
FIZED, KY—BLI= LRI TERTEHHHET —4. BIERE . BITEORRE. [UREER
RICEDSWV-RERDEARRNERBLT DAREMENHD .

ITRZRAW=2E 0

MSCI @ ITR ZRALV-EZE A TIE, £F . R—rI+ A I7U A ERMGSIE LTG0 BIFEEE
BELHINEBRIET S, TR (F. BELR—NTH+UA A HECGREE LI DFOIZ [RFELZI T DR
RFILICMYVBATNENEIDNERBERNFTHETEDLIITHESN TS TR (FAh—FRo NPy E
TREIZEY L TTEY .. R—FIAVF LRI TEIHTED, UEBEOR—IIA)F EECKET, HFE
BELPND—HRUNTIrEFd—N—a— b ERIEToF—a—bd5E8EL. TDIHEIZ, 2100 F£HF
ROTEHSTEDERICEZSEEFHIETRAET 5, HIZAIE. ITRA 2°CEEELE, TEDSIEEERA
EEHZEHNHRNA 2°CHBEESHEMNE DM TIEIRNWIEEZRY . SENFHICRIZEEREERIZ
ERETHCET TR DFHEICLZD BENARBENS=-0O FERIFIHR—FITFVALRILOREBRE
ERETHENTE. DEEDI VT —DAVMIHZRILD,

ITRETILIE, REOKIEZHEERZZEmMAEYICIRA-HE (DFY., BEEALELITET. ERSHh
BERTEY D) & BIRERDEEMFTMZEIT o5 EZ LI TE S, MSCI ESG Research [&, GFANZ M
[R— rFIA VAT SAACDENEIDHT AT REANT, KR E SR EBZEFEEMEDDAMIED
WTEHli 9 4 BEDERE T EAZREFEL=2,

ITR 1. RIERSEEAFEIEEHRBAR AR T+—R (Task Force on Climate—related Financial Disclosures) MD#f
HITEHL ., IR ETED 2°CETRICTRESDFUFLEEGUNHOINETHIBTEDLLIITERETSN T
5%,

" APAC Climate Action Progress Report,” . Xiaoshu Wang et al, 2024 &£ 5 A SR
DGFANZ. “Measuring Portfolio Alignment: Driving Enhancement, Convergence, and Adoption” ., 2022 &£ 11 A

2'TCFD . “Guidance on Metrics, Targets, and Transition Plans.”, 2021 &£ 10 B, Zh(FARLKR—HMIHBITZBEETHH D, [TR AVROS—D
M DLTIERDY D KYB B TES, www.msci.com/our—solutions/climate—investing/implied—temperature—rise
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Measure Temperature Alignment: Model Steps Overview

Project companies’
future emissions,
considering their

Compare 1 & 2 to measure
under/overshoot

+ Budget Overshoot = Projected Carbon

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

Emissions — NZ Carbon Budget

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

Convert over/undershoot -
in degrees of Implied ﬂi
Temperature Rise

Convert the relative carbon budget
over/undershoot in degree of
Implied Temperature Rise using
science based TCRE (Transient

2 2 Climate Response to Cumulative
== Annual Projected Carbon Emissions Emissions)

overall emission budget (in
1C02e€) to be aligned with = NetZero carbon budget decarbonization pathway TCRE is 0.00045°C per Gigatons of
the NGFS Net Zero (NZ) Absolute Carbon Budget Orershoot CO2e (GtCO2e) emitted.?

i = ina i % Absolute Carbon Budget Undershoot
scen?rlo (1.55°C warming in ITR = 1.55°C" + company level
2100"), based on relative over/undershoot x Global

companies’ revenue. NZ Budget x TCRE Factor

1A : MSCI ESG Research

MSCI ESG Research (&, EEDIHEZEDHEITLUE.ITRODAVRFOD—[ZDVWTUTOEYNDOHIDE
MEERL-2,

o BERM-HTALETIE, ¥EEI/F—NOBRLLERM-HABENDEETDOFEHNLGHHEES
RELI-BE—NDRA3—7 3 PEHZWITHLTERMAL TS, Chit. DEBREOGH-ARICETSE
EFEHW: BHBREICIECTEGIHERBREFEALTWV XD T7TI0—FERET 22D TH
5, COBHIZKY, LBEMRFENEDBEVEETHHRKELTVWDIEB-TAMELED TR E
LREEBUEEELH D,

o HENRI—T3HTIV—15(RMEEDHHE) (X, RD 2 BEOHHERICEIRVFIT—
FERATAEHETo-:OO—2T Y /8R4 :MSCIACWI IMI [ZE1T5 . BAEZE 1 KL & =YD
A—Y 7y S E D FHEE LB 2R %@ A, @Asset Under Management (AUM)/ S X9
T4 :MSCIACWI IMI [25(F5 . HEZ 1 FILETF-YUD AUM HEHEEE D FHEZE KL - HEH 2R %
BAH, COEHICEY AFCSREBIZHTS TR DGR EEEZ (T, fEE. h7TU—15%
SUETHORI—T IHHEN. FLEINER SN EIFI—DFTLELYDRI—T 3 PR E
DTHEERBL-BLVERBREALFI—2ELTHEALTW =, SEIDEHIE. COREDT
TO—FERETHEDTHD COFHFHICKY ., BEDRMEFEMN ITRETILLDA—RU/N\D
YEDELEITROSHTFERICKY RSN S EELT=,

ETILVEFHD=O. GPIF B EICHREL- TR T—2EDLERIZHNTIX, BEFIHRAERT S AIZITHE
BE3nf=Ly,

ABEETIE. UTOEZRZONTS:
o 2022 4FFE (2023 4E 3 ARREFA)E 2023 FEE (2024 4 3 AR A)DAR—RI7AUALIAD ITR D LB

2MSCI ESG Research LLC, [2023 GPIF ;R—k 7+ UA DRIELEE) AU D73 H11. 2023 F 7 A
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o 2023 F£E®M GPIF R—F 74 A LKIZEITHEEITARD ITR

o 2023 FEEH KU 2022 FED GPIF R—rT7AVAD 4 EEH/SR (ERKX., HEKRK . ERLE.
SE#E) BID GICS 942 —L )LD ITR

B% 9:2022 £ L 2023 EEDEEISAR D ITR DFER
(c)

25

26 26 26
25 2.5 25 25
s 24
22
20
15
10
05
00

Yen Equity Non Yen Equity Yen Fixed Income Non Yen Fixed Income Total Portfolios

mFY2023 Portfolios FY2022 Portfolios
HiFF: MSCI ESG Research, T—23I4 2024 4E 6 F 30 A&

2023 £ 4 AH5 2024 £ 6 BICEHSNT=ITRDETILEHIX, TRILF—EI4—DOEREI2—HE
BRI 2—0E R $AEICIE LY REREEEE X -HeEAHSE0D ., LD, BREKAR—~
I4UA . BREHR—,I+UFZBRN T, ETILEFDLEHGEEI SR ORI QS HfERIZIEKRE
BEEESZ TWVENWIEERLTLNS,

F12. 2023 FEH LU 2022 FE D GPIF DERAKKENBERRR—LT4UF(ZDUVT, GICS 52—
D ITR DL D% 1T o1z ERABRAR—r D+ fEKRRR—b T4 B2, K5 —THIEZE
FEZELIGE . ITRIENSEAMIZIECRIZEN TSN, &R IF—EETIE, 2022 F£E LI, 2023
FEOEAKIK S EHRKD ITRENLELTLSA, ChIEZ LBRDISILBETILEFHFRLZELTLST
BEMEN DD, D ZLDEHE—TIE, 2022 FEL 2023 FEIZITR EABDL=, ChiL. EELYLS
WBEZBITTLWAEENEZ TNAIEETRLTWS, BE. FYUZLDEENABEEZRELTETNSS
LIFROTATHEMTHS—H . [IBEESEEBIZEERT HLIETDRDRTYITHY . BIEEEHR
ETAELYLRHENESTRENEAH D, L= 2T, oD/ E—TORIELEEEEEB ENIRER
MESIOEFHIERT BF=OIZIE. BEHAIRDEB KR LBREEET_FV T TEIENEELE D, BRESHK
—;IAVF ENEBEHR—ITAI A DV TRBED A FEITIE. AHRDOEENFEONTE,

BWatanabe, K. et al., “Assessing Science-Based Corporate Climate Target—Setting,”. 2023 ££ 6 5.9 A&
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HFF:MSCI ESG Research, 7—2%I3 2024 4 6 A 30 A~
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HFF:MSCI ESG Research, T—%I3 2024 4E 6 5
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TEORIELEHEERFRITRETLDEERLGATINTHAN . ENBRTHLRINAIRETH D, H A
BREOTIEEERREF ORITHRDOENEGZES T S LITKY. GPIF AEDEESIREB® KIS

FLE=FITRIZIREL TS MERLT=,

3y

SIEZEFEERIZZRELTLVEL, FIEBEDFEMAMNBERINTUVELE L, 2022 FED 66%H
52023 FEE(ZIX 56% D LTz, -, RIFZEFEHEBZIZOWTHA BT —2ZEHRLTLWS T EDE!
A1, 2022 F£ED 35% (NER:SBTi SR BIZERELZE 13%., TDMBZERTEDLE 22%)H 5. 2023 FE(X

44% (NER: SBTi BRE BAZRELE 17%. TDHBEE

BEE 21%ANE I RAMEMLT=,

28, SBTi (X /NHBEDBERICHE-T BHERMICEVHH EZEIR T S EEBELERDORIE

LENRE BREETE. ZEELTL S,

% MSCI DA—4 'y 4 <) —ETILTIE, BB EFALHHAIBOEB BIBICH > THRITEHMEI—T YN RILDT—E, DFEYUT
DT—RRAVH R ELLD: BEZOREE(ERERENREMLBEEZL, REMCBEZNGEEREMLOESEY) . #ERa—TLHTTY
— BIHBEIRR. REFERIUVREEHEE BEFALVBEFHEE #EFLLUREFEHEE. HER—TELUHTI—D

HIN—Z,
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B 12:2022 F£EL 2023 FEITHITSH SBTi BEZMBL-BFRELEZREL-L X, BRELCSIEEEIREE
BiEZREL-%. AELZBEEEZRELTOVENEED GPIF DIR—FI4+UA2EICHOHIEEDE

|
FY2023 total portfolio 17% 27% 56%
FY2022 total portfolio 13% 22% 66%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
B Companies set SBTi-approved targets with sufficient disclosure for MSCI Target Summary Model
Companies set some climate targets with sufficient disclosure for MSCI Target Summary Model

Companies with no target or target without sufficient disclosure for MSCI Target Summary Model

F - Tsufficient disclosure for the MSCI Target Summary Model J/Z DUV TIZHIE 24 SHE, HAF: MSCI ESG Research, 7—
Fd 2024 4 6 F 30 BB

BZOE@EMTEZLMEAL. 3 DD GHG i ROI—TF RTICHEASIN S, EHEEDFE. F=ER
E (B SBTi AXE). RITHRDBEDBRERRG. BEDBRICHT IEHRKREZERT S, R

AT, COmODIERITESNT, BREOEEEVIAEEHL. RO BRICEIFROBHE

FREVIAEES>THES 57, REITREIN TS LI, GPIF DREXMRDEEISADLT IS
BEWLWTH, BIROEEMEFTHEE RRLZ TR (X, £XR O BREEERBYITIRATITRESHTLIZETILE
HBLIEE . JYKBLFADFZENKEL (warmer) FER ELFoT=,

BRI TR IZ DUV TIL, MSCI ESG Research LLC, 2023 GPIF iR—h I+ A DSARZLEEN) XD 41, 2023 £ 7 BE S8,
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HAF:MSCI ESG Research, 7—%(3 2024 £ 6 F 15 AfF~

AEDHMDEMNTTREDBEYTHD,

GPIF DR—,I7A)AEAKIZE TS ITREIL. 2022 FEED 2.5°CH DS 2023 FEIZ(F 24°CT~ED
FTHIHELZ, ChIE. RFHAIC SBTIi RBEZZIT-EBEESH. JYZDOBEENTIZES)R
EREERELTWAIEERMLTULNS, CHIFKYREDIEL (cooler) R—rTA AL AN)LD
[TRICAIFT 2RO T4 REILTH D,

[REREARFT—2(MSCI ACWI IMI, 2.6°C. 2024 4E 6 BREF )& BT B L. GPIF DR—kT+1)
2D ITRIE 24°CEETRIFHIER G-, CD LXK, GPIF AR B FICILREETT
STAZN—Y A —F— | EAEESNBAREE L H DI H5 T, EITHRDEEH MSCI
ACWI IMI EWNSTAEIGZIRE A= /N—RKYEN\IBED BEEIZR >3 D THAHAZEZRLTULVD,

TEOSIELEHEEBEFLEmMBYICIRAIGES . GPIF DFR—,74)A4 D ITR{EIE 2.4°C(B

ZISFEMETE) A5 0.1°CES N 2.3°C BEEEY D BE) 127125, EIR. BiEEDSEE M.
LD DIBEIZCE DWW THEZEREDEBEEICIIAMITETSEDTHSA., BEZNELE
HEVIAMIEDVTEREDFIROHLEETFRZEAE T LHILIZKY. TR EEKLVIEM GREEIE)
SE5(EE 13),

© 2024 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document.



MSCI &

R—bIA)ADTAEEENREE) RS

ZAZE TIX. MSCI Climate Value—at-Risk €7 JL(Climate VaR)*%# AU\ T., GPIF DR—r 74 A D TIEZL
EIREE) R DR E{T o1z, Climate VaR (&, HER—FIAVFIZE ITEKIREED RV EHEZ T
FBE=OIZ. TAT—RILyF o5 HYRA— | ZE DN -EElZIR I 5, Climate VaR (£, & FRETH
FHESNEBITEYMEMNLGIRNS LU EDFRAZMRLI-EESH O EEIRET 5. EEFSN-ED
Climate VaR [, &RIRLF)A DHLETHIGMEIZH T HENEGELTETESN., HifiER. BERURY. ¥
B RIMSELSFEHmEEEFES D,

BITURVEBE BURD FUA L. RO BEMLEBERIRNEEETT b, MSCI ESG Research DET /L
X, RIEBEO RBELEFROBEBIBORANDHEEEEZET —FEREHLESILET. RESLY
FEDSBEBENTEIZEDLSIBEELEEZ LN DNTOREZIRZMT S, COETILTIE., EIEW
HEEMREARAFHRI—T DIZKIBEYRIIZNZ, EAFERRIA—T )N a—FI—2DEE
MBAHAHEHRI—T DIZKDBERYRVEMRET D FMiFIVATIE, BENRET DIERFFTFE
BARIC. BEDT)—VIRAFEEL. REICHSBRHFOMMMNERERIT7T7E5EL. BixFEHl
DERAFKEENIZTEOSVWTERED T -V IA LR EETF AT %,

MENLYRIEBES BN TV (X, BELBE, KELAT. B2E. B8R, AEHKEE, —EDIE
AR ERKEICETEREELTFT v IL) ROEEET 52,

MBI REET )L MSCI ESG Research (&, [UEEEIR N, ELDED ARG ATRELIIEA~AD
ST MEs LI LT B,

MSCI Climate VaR IZB83 % 5#(X F 58288 Scenario Analysis — MSCI

2"MSCI ESG Research D& ik & 4555 A7 (Low—Carbon Patent Score) &, S ENRE T AEHHFDERHLELANILEEXRIETHEEE
HIEL TS, B45EF(X. BT ABIA. B A5I . s h/ Ly, Cooperative Patent Classification (CPC)/International Patent Classification
IPCYHNALY IR DNTRAT Mt 5 &N B, MSCI ESG Research DET LI, 2020 £ 4 AR AT, #5770 L LD HF LRI ES
1= 9500 FHDMBEHFERRELTVS,

BRMEZTOOFICIE, FIBRSFEDBRFBWNZT—IVICEALTRBM TRV ERAZINZ IREEFERT S, 2024 F£5 AICHK
SNEFHLWNAT YT AR IORM S T7 o 3—4EALT=, SH#MIE TS, “Climate Value—at-Risk and Temperature Alignment:
Model Update Notes.” MSCI ESG Research, May 2024. (Client access only.)

DRIM|EETORIIZIL., Y F1)A%EALV=, MSCI ESG Research &, FEERMETI Y IL—LT—9ZFERALT. BEDBFHTNE
EOXEDBENSDEMIACDDFERET D, COFTTO—FIZEY, RIREHCLDZEHARNERETREELIT, KYFERLEHER
DATREMEIRDENTED, TIHILNTIE AR D EAFEEEZEEL CTER I FIAEHET D, ®ETHTI LY T FH)AE, 3
ARDHFD 95 N—tE A/ )LENSEBHIN, DA T—ILADFELUNGET D H AR RIERET B,
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34 Global Assessment Report on Biodiversity and Ecosystem Services, Intergovernmental Science—Policy Platform on Biodiversity and
Ecosystem Services (IPBES), 2019.

3 “New Nature Economy Report.” World Economic Forum. 2020.
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Fa—NILERRIZBITAHLWLWTAILAR—2TNFD IL—LT—2

CDXITRFDAEAEITMA T, 2023 F (I BARBER B IFRARIRAIT+—X(TNFD) IV R LZE
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LTWS, CORMAITIT. EMERED IRV ERIZIEL . EXRLVBREOERREICHET 51
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HAIFEENLGEDTIEHSH. TCFD AT EDSKIEEHATOMRMUN FI—Y Loz kIIZ. T
L OREELITDAREEEZMO TS,

TNFD O#HEADEBLGERICIE, I —EETHIGHRE DO DKM 14 DIEFEE. €550
REDOHDIRENEFEND, SOIZ. BEITSCTHRBAF AT 2O D —EDH B HILEH ~IERE
IRELTLVS, TNFD LB E T B1=0I2, BRERERIT, PELELPRGRATEEREDT —4ZRELL
(FHITTESTELN,
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o BRADAUA—TIARER DTS (Locate),
BRANDIKFLFEZHET 5 (Evaluate) .
BRBE R LM REFTE S S (Assess) o
BRBEEYRVEBRICHLEREZL. EXGERBEEDMREIC DL TIRET S (Prepare),

36" 320 companies and financial institutions to start TNFD nature-related corporate reporting,” TNFD, January 2024.
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LEAP DILIE EYZHREEBRNDEENTEDEXETHOHBMMEICICCTRELELLIEN
5. MBEEDT—2NEEMERAL TS,

B3 25: TNFD LEAP 770—F

A quick, high-level preliminary scan of internal and external dita and reference sources to generale a hypothesis about the organisation’s
Scoping potential nature-related dependencies, impacts, risks and to define the fora LEAP and to ensure
managers and the assessment team are aligned on goals and timehes.
1 ™
Generate a working hypothesis Aligning on goals and resourcing
What are the organisation's activiies where there arelikey to be material curren level of capacity, what ore
, mpacts, human and required and agreed for undertaking
an assessment?
]
Evaluate Assess
The interface with nature Dependencies & impacts Risks & opportunities To respond & report
|7 Span of the business 2]} Identification of environmental PR Risk and opportunity p7) Strategy and resource
model and value chain assets, ecosystem services identification allocation plans
let a: n:lvr;;iamsaﬁmns :c!wmes by sec!:r and and impact drivers What What t, strategy and
value chain? Where are our direct operations’ What are the sectors, business processes or activities to be  for our organisation? resource allocation decisions should be.
analysed? What environmental assets, ecosystem services. made as a result of this analysis?
{13) Dependency and ond mpact ivrs re associter wih hese setors, Adjustment of existing risk
impact screening usiness processes, aciviles and sssessment ocaions? WAV mitiqation and risk and py) Target setting and
Review Which of these sectors, value chains and direct Hication of opportunity management performance Review
“ » E ; st existing riskmitgaton an risk an opportn management
an and high dependencies and impacts on nature? dependencies and impacts et iting ik Mgalon o sk o ovvortnlty an
repeat management processes and elements are we How will we set targets and define and repeat
| What are our dependencies and impacts on naiure? aleady applying? messure progress
L3 [merface depend - How caniskand apportunty mansgenent processes
vith e ependency and impact Tt .
Where are the sectors, value chains and direct measurement inventory isk tlerance criteia) be adapted” eporting
operations with potentially moderate and high What s the scale 3nd scope of cur dependencies
dependencies and impacts ocater? onnature " " Risk and opportunity oLl e disclose n ne wih e TNFD
Wi bomes s speciic eyt o drct et syt surement and
operations and moderte snd igh dependency s the scale and scope of our positive prioritisation
mp ins any Y i Ibasts on natures
ot onnots Which risks and opportunites should be prioriised? P4 Presentation
Interface with | li N d
L4 7 Impact materiality Risk and opportunity Wihere and how do we present our
sensitive \ocauons E assessment LY rateriality assessment naturerelated disclosures?
Hhich of e g " Which pacts are material?
gh dependency and impact value chains and sectors Which risks and opportunities are material and
are located in ecologically sensitive locations? therefore should be disclosed in line with the-
And which of our irect operations arein these D recommended disclosures?
sensitve locations?
Engagement with Indigenou. oples, Local Communities and affected Stak Iders
Scenario analy:
\ J

BB TNFD, “Recommendations of the Taskforce on Nature-related Financial Disclosures.” 2023.
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Nature &
Identify sénsitive BIOd |Ver3|ty Identify physical
activities . 0 risk
i oy " “(\a\ H°w° What risks Revenues/ajsets
. OV r? b Oy, expose
companies AP y Ny, @, may
impact §\° &‘e % % companies
nature? $ {0‘0 (6,0- 2, face?
| [~) -
Portfolio = g %% Impact of
Measure impact impact on £s o g B biodiversity/ ‘ Identify transition
(footprint) biodiversity/ @ : % g nature loss risk
nature ® © - on portfolio R
£ 2 a? 2 evenues/assets
) o @ exposed
-5 RO
Q % é
Which 0
(® companies Which
4 . may be well opportunities
Identify capacity positioned to may Identify growth
to mitigate impact mitigate companies opportunities

R
HiF7:MSCI ESG Research, 2024 % 5 A
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o BAR-EMBHRUEDBRIIDOUNIBRELLEDEHEEDISICBIET S0 7

o REALENEMZHRECERIZEZSVATADEEEEDLIITRET DM ?

o BEMLGAEDEZEEZENI OIS REXEXOEERNEEDISIZEHET 55 ?
BRALEYMSHREDEEIDZE:

o BREXTLEDBABEIRIANDIVAR—Dr—%5HET S5EE ?

o AYBHUDBEITHNT HBIFELGIBBOY—ERITHTEFEDEKICEET HIREHEE
EDFIITEET DM ?

AETE, LEROERMOA AN DNTHERY EIF5,
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Business Activity Location

High toxic
emissions

High levels of Biodiversity

Biodiversity

packaging AND Sensitive
WERIG Areas

and waste
intensity

footprint

* GHG emissions
« Water use
» Land use
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Energy
Materials | me——

| Energy | I — ]
‘ Materials | ]

Capital Goods N

Capital Goods - mm Commercial & Professional Services mm

Commercial & Professional Services |

Transportation 1

Transportation |mEE
P | Automobiles & Components |

Automobiles & Components | mmmmm

C Durables & A I
Consumer Durables & Apparel m onsumer urables & Appare

Consumer Services 1=
Consumer Discretionary Distribution & Retail
Consumer Staples Distribution & Retail mm ‘
Food, Beverage & Tobacco m
Household & Personal Products ¥
Health Care Equipment & Services |
Pharmaceuticals, Biotechnology & Life...1
Banks |
Financial Services 1

Consumer Services 1

Consumer Discretionary Distribution & Retail

Consumer Staples Distribution & Retail

Food, Beverage & Tobacco

Household & Personal Products |
Health Care Equipment & Services |
Pharmaceuticals, Biotechnology & Life... 1
Banks 1

Financial Services | =

Insurance | Insurance
Software & Services | Software & Services mm
Technology Hardware & Equipment m Technology Hardware & Equipment  m
Semiconductors & Semiconductor... I Semiconductors & Semiconductor Equipment |
Telecommunication Services ® Telecommunication Services
Media & Entertainment Media & Entertainment
[ Utilities |} = Utilities | mmmm— ]
Equity Real Estate Investment Trusts (REITs) | Equity Real Estate Investment Trusts (REITs)
Real Estate Management & Development I Real Estate Management & Development
m Total global potential species extinction related to GHG emissions m Total global potential species extinction related to GHG emissions
Total global potential species extinction related to water consumption Total global potential species extinction related to water consumption

u Total global potential species extinction related to spatial footprint m Total global potential species extinction related to spatial footprint

E:PDF (75— T4 E FIE, ZAhR—FTFF (DT, Sh—R I+ T 2 EDFELLYEEL PDF FFD GICS &
BT —TF T TEA TS, HAF:MSCI ESG Research, 2024 4E 5 5 F¥
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High toxic emissions High levels of
High toxic emissions High levels of and waste intensity (%) | packaging waste (%)
and waste intensity (%) || packaging waste (%)
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aterials [ 70.0[ 52 aterials l69.7 ] 9.0
Capital Goods [ 18.5[ 39 [Capital Goods 32.5| 04
Commercial & Professional Services I 170 36 (Commercial & Professional Services | 17.3 0.1
Transportation [ 1711 5.9 PPO_M“O" I 5.1 0.0
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Consumer Durables & Apparel B 10.7| 0.2 [Consumer Durables & Apparel | 140 9.6
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Consumer Discretionary Distribution & Retail 0.0 53.6  |Consumer Discretionary Distribution & Retail ‘ 02 34.1
Consumer Staples Distribution & Retail 0.0l 9.4  |Consumer Staples Distribution & Retail 00 18.0
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Household & Personal Products B 7.7 86.4 Household & Personal Products | 0.9l 87.9
Health Care Equipment & Services 0.1 0.0  Health Care Equipment & Services 0.0] 1.3
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Equity Real Estate Investment Trusts (REITs) 0.0 0.0  Equity Real Estate Investment Trusts (REITs) I 1.9 0.0
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A INORKEN, BLIIETEED B GICS FEETIL—TF IR IDEVEEZLTZEL, CNEDEIEZ—D/NT
IWANEFFNLEE TEMIER TS, FVINTIULL I YOR, RFEEEEICEVEETIL—T, BEL/INTILLEL7YOR

. : Portfolio weight <= 3% .; Portfolio weight > 3% . : Portfolio weight > 6%
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FMBIEX. REBIVROEBLREZEL-RIEZFHOA LT A BHMOBEFZECTEHADELRLS|E
oY, T BRIAEECTRARICEDIERGHABORNRELG>THY, EZMIRVELEAT—3F
LRI DEAIZDIEMNBE,

MSCI DFHFMIIER V) —= U TR BELFMBIRD X ELRSAN—LEZONSERDEE(E
BEERFLEFAGEERICE ST, HHVIE. FHEIE RV OE W g TOEEMLGEETE(E
BEHFMBREEENDTHEAOES(ERDERLLT. HFMBIRICEET IV RIEZELEFEINEIH
ZRLTWS, TNIE. FHBEOFELRREEZEZOSNDIE M. T HhE /A—LJl, K2, FAFIE
AMOEE/FREHIRT 5. VAVDB WV EXTIEXRT 5153 World Wide Fund for Nature (WWF)

DI HFMBZIRDRTHR | (5K 38) IZHFET SYEMEEICERETE TS,

BI5% 38:WWF FRAMBIROATHR

________
o

LA : WWF, “Deforestation fronts: Drivers and responses in a changing world report, ” 2021; IPBES, "Global assessment
report on biodiversity and ecosystem services,” 2019.

ZDAY)—=2T 151E% GPIF DERAKXR—r IV AITERLzESA, DA MR—RXTIDHR—FT
AVADREITED 5%H%, EXZFBL CTEEMICHFMBZRICEAELTOSAEEMELHY . F-Y TS/ Fx
— U TORBENLTESEEHDECDESIERZRKRT 11%EHRDIENHM Tz, Zhid, MSCI ACWI IMI [Z
BT EEEMNICHEMRBIEICTES T 5HKTHRDOENE6%&YHEL MENGHRERBEE~NDTEDEISICZD
WTCIXIZIERKETH o1z, BH. HITSAV—DFENBEEL-HFMBIRIRVEEDHDHE £EFDEM
OREAG-NN—VFILVARGEDELEY I —T TIXRIENAFTABIEY ROMNERINL TS, Thb
DFED LT N—LABIUVARMOEEICFEU DTS,

NERIR—FIHIFIZEVTERHBOERA RSN EMBEAFENICTEE T 2R THRDEIE(E
RO 1EEENGFEEDEISONEYEEL LML, I5LEVRVIE ITRILF— ZH. BBE. it
RKHBH-TNUIL HBEY—EX —REEM-Y—ERRE /DY, EELFRRE-/NEY. B
f B - 20 RER&-/AA—VTILVARGE  BLEVEXICROND,

®EMBLOMEIL. RIEEEFCEYZSHRMEREDRE TERMSIN TSz, 140 HE LI LAY, 2030 FETICHMDBRET DL IEER
WE®, BRI EREWNSTHEMRELFIRICET 9 SAT—EKES 1IZE S LTz, (UN Climate Change Conference UK 2021. “Glasgow

Leaders’ Declaration on Forests and Land Use.” Data as of Dec. 12, 2022.)
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. LEDEFETIE, ERER—F T4 T F L ERE TR —F T2 DUVT A TIEL 0558 A TS GICS XL
IN—TDHEZZEL TLVBE, HHT:MSCI ESG Research, 2024 £ 5 F#§ =

CODWIE. EMEHREDERXODEEGERLAEDFENITTA T/ OERICESREZETEDTH

Y, ZRELRLNGET—YEBEOEYMZHREREE)RVEZHET 5-OICFIATEIENTES, LHE. 207
Wik, 22525 ELIZEFETERLANIILTORERDRFRHNBERD AT EMETT SI5EICRVAMELGSD
EEZLND,

EMERMETVNT IR

BoDRENMFED I F—OR—rIA A2 REBLTEMSHREICEZALZEEERILLEISETS
BRERI. TEMEHRETINTIURIEREENS T TA—FOEAEEOLTNS, COKGT7TA—F
[T AHBEDERRFFLFELAVIOD, —BRHICE HEDOYRCY—ERADEEDLHEDHER
ELTOEYEZHREOELICEALTRIESNf. R—rI+)F BEISR. TOV I FERED,
EELSNEBENTZEEET . L FEDFBF(LIGHISEENICES T HRAIREADH LI LE
RYRI)—= 0 7T0—F Gl LEDH BB EZ RS,

MSCI DEMZHRMET YT MEZIL. EMSHEOREBEOREBEHELTREOZHEEZALVIED
BIE R E R EI A 1(Potentially Disappeared Fraction of Species. PDF)ETIIL&EFERL TS, Chld,
D, BEMNSIEFECTARICE I HRANGEYEDOERBRNDBENLGHTEEERTIOTHD, Chb
DOERIE. JRAE. THFA. GHG HiE . LUV KDEELDBEFZRDO T THIESN TV S, L\ >ABES
nde. IhoDERIE. BEL, XK, FITBEOEERREAKICHI->T, BRAVEHOKREZELSE
HEBENGEEICODVWT. SATHAM LD IEBELTETIVESND, CORHIE. BALXDEELANILE
EITfTbhh, 2D %, BRITHRLANILER—LIA YA LRIV TEE SN S, MSCl DEY S HRIEIEIZ D EEH
[ZDULVTIZ. INature and Biodiversity: Identify and measure portfolio impacts and risks — MSCI &S S
nt=ty,
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Midpoint Impacts Endpoint Impacts
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( Land use area* > .
< Ecotoxicity ) Cotentially disappearec>

*Pressure category considered in this
version of PDF metric

Hi88: MSCI, 5L “LC-IMPACT: A regionalized life cycle damage assessment method, “ Verones F. et al, 2020;, “ReCiPe
2016 v1.1. A harmonized life cycle impact assessment method at midpoint and endpoint level.” National Institute for Public
Health and the Environment of the Netherlands, 2016.%Z &S5 +4 T H 4 V)L IL —L T—2[ZE D

ZDT—ADTILTYRE, 3 DD, THh, XD PDF #ExtE. IRBICK>TEE LS [REAL
B, BEXUP T O—NIARUFI—DIZ%F B PDF R /IA—EU R ILSUF U TIRIEETRIBSN S, K
SHTTIE., PDF $&x4 BIZHEEE 4TS, PDF (L, (2<ELESN TOENBEZRDRENS (REITHIESH
TREE)ETHOEMLGLOETREINS (BX 41),

K% 411D BERE LTS (PDF)

PDF = 0.25

Fully destroyed
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EMEHEETINT IV RDOREBICIHIBEHRIZEAVNTHY., EBITNSLREELS, ChiX . BEOLE
POR—FTAH)ARDREITARETIZ ., thERREDIEDIERI T IFEELNEE LLLE/NELHT
HbD. NIFELZOEEDRENRARFHENMBRBEOSIZELEICEZ 5B LERTHD. —H
T. MBI F SR RIERLIE . ShoD/NSTHIFENSEEHT ZEMNTES, GPIF D 2023 FEE
AR R—rI+UF ENERIR—ETAVA DT IR TYRZDNTIE, B 33 ESBIn=ly,
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GPIF DE R R—b T+ A ERHTLIzESA, DD GICS EXEY IL—TH PDF D#EXHEIZKEE
BELTWWAIENHERINT FIT. IRILF—  FM . DBBEOEZET IL—TIE R—rI+)F24KD
PDF [ZKEHFELTWAI LN RSNz, 2D55 . GHG HIEEABAND AR D P TREKRELHEE
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NERIAR—FTAUAF L, E93—D PDF DHFENKYLEIZHHL TS EWNS, BHS5FMERLT
WE 42, BR- -2\ ODEZT IIL—TX. BREELLTOLHMFIREEL-BRIELXDFEN
KELIEHTULVS,

FLHELT, EMBHEHTIRN TG RO BRDIATEABELALOTF—2EEEL. FEE
T BHLVTTA—F Th%. TNFD DFFRIZEY., D AR DL THBMEN, FF- b EOBIRT—4
AT BTET, EMBHBTVN T RESREYBESNDEEZON S,

EERDEBME

EYMSHREICEET IRV EL B, LR THMBLE7IO—FZ2RANWTETILIET DT EMTREFAN.
ZOLIIRVEZEIZH T HEXEDORIGIFTRLG D, CnoDEEEE LY RBEY 57012, BERATD
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EDEIBBEHBNARINTNDHERTT Do

EMErit- BABEDRE(—RIGAZEES KE/VARVICEI HERMNGAZEOEAZET)IZDOL
T.ERBEEDOPTHUEL—ERFERLTWASEEDEIS(E, 2019 FLFZEMLTLEEDD.
2021 FLIRRIFLLERBIAE XN THRL TV D, — A, TNFD RE DAY L 1R - BABED R FI - 4240412
DVWTERTHEEDEIGIE, D 2 DDOATI)—(EM S/ BAO—RIGAE. £MESHKIE/B
AREEDKRF/NADNIODNTERTHEFRIYLEFMITENE S THERLTLDSHLO D, FXITIE
LTWS, COTEE EENEDS KL/ BRICEES HMEEZ. H-GRFOEREHFEAT. JUM
DOEEZET S, JYVELBRHI LDV RV EHET LS oCEERLTVDAIREEA H D,

H® 42 FERBEBICETIEMSHIELBERNDER
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== Biodiversity/nature: General reference
Biodiversity/nature-related dependencies/risks

Biodiversity/nature-related regulation

£:2019~2023 FEEIZ L FE7= MSCI ACWI Index DIELFEIF(2024 FE 6 FAFm)DERFLEZE (RX) 5 I /H, =
DEZETIE, [EYZHIEIEEDEY ZHIEPOEHIZB T E—MRHVEFE. BHBULEEANDEGF ) GEDEY S
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Y—EEXDRFEIDSIIZE LT GPIF 0 2023 FENEMRAR—FIAIVFCE T4\ DEEL
ERINTWD, SEDAHIMLIE. TBVRVIETEAV NI OBEXRDHETERIE. D) RIIZL
UEBZEISAREENHEHILERELTIND, EoIZ, R TIE. BITIEAU NI EL. FEKE
EANSWVEDFHEIZ XG> TUOELDA, COEXDRRIE. £MZ 5/ BRICEET HIKEF/VRVICH
KECGERLTWS, T BoDEEMGEXTEICEET LD TEILGL OLA. BoDE/MEBEXRE
BU-MEENLGEEERHETHIECERLTVSAEEMEAE L BB, TNFD DI 7—)—F7 4 T52— (4]
HERAE) IOBABD EREETHIZLLEBE T REATH LY,

B3 43:GICS BT L —T | ERBEEIHTHEMSHMNE/BRICEET HRE/IRI~NDER
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39”320 companies and financial institutions to start TNFD nature-related corporate reporting.“ TNFD, January 2024
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E% 45 EROMEFEYT1L—32(2023 FEDIEHA—X, 2022 FEDOR—,I+) A EHE LTS
=IZEmMESh=+£ D %z<)

2023 EEEDTaL—ay 2022 FEDTaL—av

(2024 £ 3 AX) (2023 £ 3 AX)

BA 9.69 10.61
KE 6.24 7.00
TSR 7.72 8.51

15T 6.69 7.38
(N 8.01 8.84
FEE UK 10.32 10.95
ARLY 6.75 7.52
hr45 7.13 7.89
R)L¥— 8.72 9.48

P ERFE T 2L —2300d, SR—F T3 T B EEDEFNEDH TIEEIHN TOBEEDIREIZEDE, GPIF K—F7414 1=
DINVTHHB A4 EEFEEIE FHL TEH,
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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
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