RESEARCH INSIGHTS

MSCI ESG RESEARCH LLC

MSCI

2025 £ 7 H

2025 GPIF /R—k A A 2B ITH R E

=D BF 75

BEEIJ R OB KT ESG A FEE

IR ST

This Paper is prepared by MSCI in connection with information provided by GPIF, and the Copyright of this Paper belongs to GPIF.
© 2025 MSCI Inc. All rights reserved. Please refer to the disclaimer at the end of this document.



M s C I §§ 2025 GPIF R—h T4 YA I2H I+ RIRBIE RV B LU ESG REED I EHSZES I | July 2025

BR

EXECULIVE SUMMAIY ...cvuuireeirreirreereeirrecerasreeesssessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssns 3
SUERTBIERE) R T D DT ceeeeeeeeeeeeeeeeeeeeeeeseeeseeeessttssssssssssssssssssssssssssasssssssssnens 4
REIZBEFEHRA—T 1-2:3 FEHEDBATRIKIT oot sesessesane 4
RO SIEE B E B D B R I BT D T e 5
IR U B D Tttt 7
R=PTH U DEARZEBNEIE ) R oottt n
BRI - BB R R I A D DT e 13
PERRYU R DM ERZE R ZHT ..ottt anas 15
FIAR=P TOATATRAITF VT DT oo ssaseesees 19
ERTR R AT D T T .ottt 22
AT D I3 HT ottt st bs s bbbt s bt b st s se s bt ne 24
L0703 = T2 ¥ 27
Notice and diSCIaIMEr ...........coiiiueiiiiiiiiiiiieiinnnetcnee e rssase s ssssse s sssssassessesans 28

© 2025 MSClI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. msci.com Page 2 of 29



M s C I §§ 2025 GPIF R—h T4 YA I2H I+ RIRBIE RV B LU ESG REED I EHSZES I | July 2025

Executive Summary

eSS

ETIE.MSCI DAY —ILERW -, E£B I EEERMILITEEA (GPIF) DIR—R7A4UAIZH 1+

ARIREEHBEEDHRE VRV EEZED . RUMSCl AU TYIRERAVEAFEBEDOMBEHEED S TERE
Y%, FLHERITLUTORYTHS

e Implied Temperature Rise (ITR) Z LN =SURZ SR E D ZE ST

GPIF (D 2024 £ (2025 F 3 ARER) DR—FIAUFLALD TR EE, SHEHXZRV=-3 D0
BEVSA(ERK®K. BERES. SMEES) THEELY ELRIERNRS T,
NEMRXR—FIA)A T, DBRBELII—LBEDRFENNGEEIF2—IZHUV T, Science Based
Targets initiative (SBT) TR ESN-HECLBEMLHIHAIBBELEREL-EEDIIEN . fthd 3 D
DEEIVTRELEARTRIFLLTEYREGEML -, . NERAR—FT+UF TEH. A BEFEI5—
M. EYHBTONA—RoND Y DRFEDIEE LRISRAE—R T, HiHBRE (A —/\—>a—k8) ZHl
BLTULD, SSLIZA R—RIAVALARNILD ITRIEDRTELL TOELFIELCEERET D121, HiHEIRE
TREDAEL, REDBXEFBIICE-TERLGHHEOHELE . EHOR AN LR EDTIEEE)
HICKREZ AN TTHIENERELGD,

o RUERKENREREIRIDSHT

GPIF ) 2024 EEQERKERR—,I4+UF (X, 1 5°COEBFELRAYMOZER D FTIADT T, M
[CEWE TS AT NEER) RUEHFKLT-1=8. Climate Value—at-Risk (Climate VaR) A iz KX
DT SREW STz, SCCHBITBER D FT)A TIE, YIBEH RID R EIIZF L=, Climate VaR [$&x K
DIAFTATHoT=,

GPIF @ 2024 EETSARN— - THOATAR—RITH VAL 1 5°COEKRF S TIA DT TREEL
Climate VaR Z7RL. 1.5°CHF U A D RIZH V=, RR—bT41) A (X GPIF D 2024 F£ENE#RKR
—, oA A LB T BE, BESFAIZEIFS Climate VaR [£/ME<EE->TULNS, HFIZTRIILF—PLD
BEXZEORHHEEII—~DIAEVIAEVNIENEREEZOND,

GPIF O 2024 EEEBR—FI+UFDHHTI(E. X -HEBEO A LR, 72 —X 4 DRUIEDFUA
(NGFS Phase 4 Scenarios) [CE DTS, EEDIREEZ ITEFN TUV 2023 F£E GPIF R—b~TA1)
FIZHETBT—RIF VAL MFERELLE T DL, T—X 4 TIE, $5IZ Net Zero 2050 & F1)
FIZHENT, #BE P NIAFRAABIZHR L=, Thid, 72—X 4 OF VA NKYFRL CEKRE LT
kBERBRLTNSIEIZERT S,

o ESG AHEFEDEBFHEZED DT

RAGTFELHOERE, EITRNERELRL T, BARERIZEWTIXFE#EED K/NZBEH
Y —HRHYFRE(EPS)DREEMEMERZTRLIz. —A T, VA—/NILTGICEITHLE T,
REKRERBRTOHRERDIERAFER SN,

172024 5 GPIF R—bIAVAFIZHITHRIELE B E B ABEYRVD 247, 2024 & 7 A MSCI ESG Research
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SUREBREE) R I DT

TEIZBITHRO—T 1-2-3 i EDKRKR

2024 FOHADFHTRIFEFRESLUAILY 1.5CEL BRLE LREZELEL Iz Ch(T NIBENBET
15CLANRE LR EVNSBEE, FHEZELTHO TRALCLEZERT 5% [UE LRV SERLETINIE,
IR ZAIARZIEL, HARFFIEERRICEIEESLVCBECARCDBEREVSEXRGHZEEZITHH
BEMEADD, COFIGRiRLFEMNFHT S0 FEBAFIE/VBEICR>ERDORRFILERALT IR
REEALTHEY. 20— RELTEBRYRTFEY T+ EEBES (SSB) TR A BFRFATEEDRANEAT
(AT

TEORIZEEFRATOEREZIRIET 51-5H(2. 4 DD EXSHIEE TMSCI ACWI Investable Market Index
(IMI), MSCI Japan IMI, MSCI Kokusai IMI, MSCI Emerging Markets (EM)IMI| [CHEWTEESHERE S X (GHG) 7Ok
JJLIZERL- B ERTROIRRE DT LIS, GHG TR VICEHRL- XD HE ERRIE. Rk FEHEE
ELEBERETIEODEELRE—RATYT LS,

2025 £ 6 ABF =T, MSCI ACWI IMI D& R #84 8,406 L D55, 713% N RAI—T 1 BXURI—T 2 DHHEES
FRL. 47% D R0—7 3 DHEEEZ—EHFIRL TV (BXK 1), 4 DDIEFH D H T, MSCI Japan IMI IZET S
TEDRI—T 1 BLV 2 DRATEN 82, BEE N o1, Tf-. BALENDRO—T 3 BHERREIL, 2021
FEMD 2022 FITHITT57%DD5 64%~E T RAVMEMLTEY. ChlE, AEZITo7- 2025 4 6 A 30 HEF
RIZBLWTADDEHOPTREBIVMEVETH o1z, COLSLFITROEMIE. BATIGIZHITS ISSB 24
LI RTFEYTHAREEANDOREEILLSD . SEBEBMTHETINFESNTVES—EDOSIEEEBRE
READEORENERIZHIEEZEZLND,

2 World Meteorological Organization, “State of the Global Climate 2024”, 2025 &£ 3 A 19 H

3 MSCI Japan IMI &, BATIBED K-t - /N E IR ET D, MSCI ACWI IMI (%, FeEE IS (DM) B LU EFHEE IS (EM) DX - - /NI ERTR
&9 %, MSCI Kokusai IMI [, BARZBRSEHEE 15 (DM) D K- - /pEREXT R ET D, MSCI Emerging Markets (EM) IMI [, #7EE 115 (EM) D
K- IpEIGERRET D,
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KX 1:MSCl 4 DDAV TYHIRIZHITBRAT—T 1-2-3 HiH EDERIKR

Scope 1+2 HFtH B T3 —EBDScope 3 PEHH B HITRE
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ERERREOLE
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200820092010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 20212022 20082009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 20212022
—MSCI Japan IMI n=983 ——MSCI Kokusai IMI n=4277 ——MSCI Japan IMI n=983 ——MSCI Kokusai IMI n=4277
—MSCI EM IMI n=3146 —MSCI ACWI IMI n=8406 —MSCI EM IMI n=3146 —MSCI ACWI IMI n=8406

F—AI1% 2025 & 6 F 30 HEFE, HFT:MSCI ESG Research?

2025 4 6 F B 5 T, MSCI Emerging Markets IMI [THRFESHTULVS 3,146 31 D55, 77% A R0—T 1 XU R
—7 2 DHEEFFARLTEY ., FEELZE(FMhHEICERIZBLNDONWTETIWVS, — A HBEETBIZEITS
AO—T 3 HEEDFATREIL 37%IEEFY . CONHTIHEKARLLTHADMIFEICENEZER>TLS,

EROKUZEBEEBRDEBIEICEAT S5

SUIEEEICETIEIZEFRTET AL EIIFELEMLTLEH, 20 BIZDERATRES. THHBEEMEICIXIL
LOEMH D, MSCI (L., RybEODN=HNI SRAT—2FEEI S (GFANZ: The Glasgow Financial Alliance for Net
Zero) MRS LT ELIEIEZTAL. XD BIEERICAITERYEARREFRERIFMETEHELI. B
0 B R EBM T MDA THELT,

WADBFEEMETMORMEA L. LLTD 4 DDIEFETERSNATINS:

o ROA—TJTEIZHEKEL 1 DDEEABIZE (H1:2030 £ETIZRO—T 1 BiHE% 2020 F£ LT 30%H/58E)
o DIEKEL 1 DDOHMVEREREEE Z - B4R (5l : SBTi HEICKYEESN =B E)

o BEICERELBHEIFBZDERER

«  BRERIF WS EEERICHIT-HEHEIROES KR

4 MSCI @ ESG BT+ ELUVRIREENIZRIT B —FET—42IE. MSCI Inc.DFE£1E TdHH MSCI ESG Research LLC (2L TIRtESh TIVS,
MSCI ESG 158, 7FH) T4 R FENFERSESR &1L, MSCI ESG Research LLC DIE#%;EFL T MSCI Inc.hVEHE T B8 5 ThH D, MSCI 1551,
MSCI Limited (% [E) # & U MSCI Deutschland GmbH (KA*Y) IZ&>TEEIN TINVS,

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

8 M A RERIZDULNTIL ., MSCI ESG Research "Implied Temperature Rise Methodology”, 2024 4E 2 B S8,

© 2025 MSClI Inc. All rights reserved. Please refer to the disclaimer at the end of this document. msci.com Page 5 of 29



M S C I 2025 GPIF R— k74 A 2T B RIBEBE Y RIB LU ESG FRZDUTFIISZEN T | July 2025

4 DDIEHEIKRT, Scope 1:2:3 DAY F)—%F _NTHN—L, ZD L TEEHOBVEEEZRELTNSE
SN =B EEMAIL . £RD 10%RFETH oo KEDEREIL. 3 DDN\IUF)—IhHh=5BEDERER
FRAT+2THo=Y. BEERICET HIERMEFTMA+ 57 TEM o= (RFK 2),

KK 2:MSCI 1T Y9I RADM GICS” U 2—EDKIEE S BAZDE5E 4T

MSCI ACWI IMI MSCI Japan IMI
£ELAS ne542 a7 ness KSR 57% 28%
L i ve1z2 R a7% 39%
A - — A n=1549 KA A2% 52% 5T n=88 LA 57% 33%
5% 33% 61% T8 n=67 |ERY 54% 37%
YA n=288 Qfazh—vav-H—Ean3s A 33% 58%
—fHERM - Y- A n=1017 |EEQ 38% 58% —MEHER - ¥ — 2 n=156 X0 55% 37%
n=575 |EEQ 40% 56% #AM - ¥ —E2n=254 T8 69% 24%
it n=194 R 48% 48% #Htn=03 |8 75% 18%

~ILAT T n=777 KR 25% 72% N 0% 69% 31%
- i o
Mscl Acwi M n=s406 |EEA3 38% 58% MSCI Japan IMI n=983

0% 20% 40% 60% 100% 0% 20% 40% 60% 80% 100%
mAO—71, 2, 3R —cBWTBEERIC+HSLES mAOA—=71, 2, 3R ) —cEWTHEERICHSLEEELH S
WA= 2, 3R F —I2BLT A ] BRI, 2, 30T H )~ TB# LDASFRIE A RN
mEFsRESATOLAL, FHREREROEREEA LV [ J=kE 3 EnTWEL, FRBREROERELS LWL

T—4A1%£ 2025 &£ 6 A 30 BHFFM  HFT:MSCI ESG Research

KZK 3:MSCI 12T Y9I RAM GICS v A2—C LD RIZEEN B ZDEE T

MSCI Kokusai IMI MSCI EM IMI
ES-Ph NS iPI 129 55% 33% 3 50447 n=a22
aAR - - 2n=768 |EEQ 46% 46%
sazyovay e y-vamn 8 0% 53
— R HEEE - — & R n=482 TH¥—n-28 B 33% 66%
~EE n=344 B3 47% 48% —MCHERM - Y —E2n=379 JFEPPYY 77%
#if n=313 #i1 n=3ss |0 34% 65%

CEEIORET LI 5% 35% 60% ESCNEIELIN 19  25% 74%
ri¥—n=220 |EER 42% 55% ~n277 =242 [EALED 82%
~LAZ4 7 =481 |EEA 25% 72% e 7T 0% 24% 76%

#rin=672 B0 33% 65% SR NS UEN 0%20% 80%
MSCI Kokusai IMI n=4277 [|EEQ 42% 53% mscl em imin=3146 | EEECED 73%
0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100%
mAI—71 2, 3047 H Y — 2BV T Bf iy % mRI—F1, 2, 30T Y —I2HEWT AR ]
mAIO—F1, 2, 3D A Y — ok BAI—71, 2, 30T FY —| A REY

RREINTLAL, i3  BEABREShTWEL, ¥R ERER

T—4R1£ 2025 F 6 A 30 BEFEA HFF:MSCI ESG Research

" The Global Industry Classification Standard (GICS®) , GICS [& MSCI & S&P Dow Jones Indices ANt E TR LI-tH REEXSEEETHD,
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B BRI BRI T AFMORATOARELT —SDEDENE, HERIETIHERRDEELHEIR
BOENERBLTLS, LALSE, £E- g THERFATCEEREDEBENETITON, TOSLRER
RARIZHDLTOKATREEA DD, TDFRER. BFRIT, KU Bf-LLEATRES - EREDOSVBHET —2 08
HAIR B R, SOICIEBITHEZHRE TESLIILBY . TNEFVVTRIRIRERERFAEEER I DREIC
By dHEHHEIND,

ITRZRAW=2ZE0

MSCI @ ITR(Implied Temperature Rise) # FALM=EE ST (X, BE. R—rIA)F . J7U PP HADOKELR
M ERELEDREERELTLANEIHET SIEIRTH D, ©EOR—FT+ A A HERREREINHICAIF T,
HoDIAELGEEDICRESERRFIEBLIVHHAIRICEDEERYBATOSINERTIEIETHY. &
BRICKDIDEARBERDORRFBIICAT-ERREEZZIETHILLHMELTEITIN TS,

ITR (X, REEF TR—N I+ AL ANIVIZEST T D — R N\ Doy (REFE)ZEY L THHEMA THERK
SNTWB(REK 4) . CONDTYMME, 7277 - h— R N\Dzyh-7TO—FIZEIE DEDOEIF—F-
s A DBEERLLERBLTERES SN, SHIZ, h—Ro Ny BEOHEEZ (A—ILA—/1—) O
MBI 7DEL. EEOHEEZHFEA TEEEREH NG,

ITRET LK, BEOR—FTHIFOHEEFRICEDIE, HASKRINRHROBHMEEZ-EST-1HE . 2100
FRRATRENEDRELFTONEHTET DERTHD. EAL HAERD TRAN2CCRITHNIE. £
DEEDUEEEXIGE 2°CEBELEESLTEST . 2CULADRE L FIFEINER SNV AT EEMZE RLTLY
%, RENF-LRIZEEERTE -BEHTH-URICITRICHRBENST-H HERIE TREEFRALT. R—F2
AALEROKEBREOFEC, BFRMEEERLEDIV S —UAVNEHENRMIITICENTES,

ITRETIVIZEKY ., TEDBITHRIEBELE, TNODEEHERMLI-GROHEEERELEDLLE AN FIRES
175, MSCI ESG Y)Y —F Tlk. GFANZ DI Portfolio Alignment (2B T AN & IZiR>F=HAE VA EHEIZ, 250
-BE2EEEHEOFEEEHELTLNS,

IS TR IIRIZEEE B RIS HMBATRAR I T4+ —RX (TCFD) W\HfEdE 4 B 2°CE+HIZTEBZFUA 1ENES
WG RETAFERELTEEMNTHD, CORTRIL—LT—2(%. TRTCFD NEELTL =AY, BEEY R T
FETAREEZS(USSB) DERIZHEL, ZORIHSIEMAN, SHIZKE-RIESNh TS,

£2100 FETITHIKEEILA 1 5°CEBRANKSIC, HANENLZIFHHTEDAENSITETHY., VTR, ENER OB RFILDT-HIZS
BENEFRENRTREHHTEDIDONENSZETH S ITR [F, HARF LA BEDOEE PR T+UF ERLETEENRAREHH
LI=5E 0. 2100 FERDOHRADTIELFEHTETHHLDTHS,

9ZE# (3 “Implied Temperature Rise Methodology"Z#SB (95477 HOERADH) o
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Xz 4: R—FITAUALRILD ITRZEHETAH-ODETILHE

Step 1: RBLLED Step 2: REAE KICHRD Step 3: IR E EIZHRD Step 4: HEE LICHRIBHEEA—/\—
HE P AVADZE SN PHEA—/1N\—>a—b 22—k x TCRE x ' B—/\ LAk
BRI gg::‘;
o BEEE | KOHHE o
15 CH R I=f%3 t—i— | T
bt -2 —R- B = $yq—
#s?l-gnﬂ‘] 7JM'|'J P BR*® Fo—L | h—rfie- Sat ¥a—hx
ah—ty- | KPzwbk HrHE - = TCRE x
NN . 1 Sl BRALLR eae - BEAL= - H—Ry INSxyh | RELE + .
RoPay Eid ¢ ] ;i ADZ Y X)) A1) I=x43% e . Jo—nn
=g [usD] (EVIC) REEE / RRiE e H—Ry. BE Nxyb REHFE * BED RS zwk
[usD] PRI - . R"Szyk OBER | 2EO | NTzobz |
(Scope 1, 2 Ya—b ME e (Financed
DER [GtCO2e] W2k 7S
and 3) [tCO2e] ] o d | prgemm | Overshoot
[£C02e] (TCRE) fnance s x TORE x
Budget) (Financed
Overshoot) Global
Budget)
OYEVA 100 250 40% 75 -50 2021 0.00045 1,122 30 -20 -10.1
RoLay 2 180 600 30% 190 300 2021 0.00045 1,122 57 920 454
RoLar 3 270 900 30% 400 200 2020 0.00045 1,176 120 60 31.8

Step 5: IR—h TAUF - LARILDA—RY - Ny RUR—RITH) 7 - LARILDOHEH
21858 x TCRE x ' O—/\L- NS TyhDEHE

Step 6: IR—h T4 A LA
LD ITR

R—brIFUA-LRLDH—RY - Dyk
(Portfolio Budget)
> Financed Budget._i

R—=bIAIVA LRI OBFHES—/I—2a—F  x
TORE x #A—/% L= 1381wk
(Portfolio Overshoot x TCRE x Budget)=
> (Financed Overshoot x TCRE x Global Budget)i

R—FTA)F-LR)LD TR
(Portfolio ITR)

1.55* + Portfolio Overshoot x TCRE x Budget/Portfolio

Budget

207

67.1

19° C

HiFF : MSCI ESG Research, LEEIZFITRTHY . RIEFDO L ET—RZEIKEDTIEALY,

ERTRESILBHRAFLEIHBEOEROES . S BICEHOETEET D, #-oT. LBHKXDRITERSILEHE (=THBME x
HE) HEBEORTES EEBYFAELFICHLTES>TLWAEBORBEMEBICE DV TERIND, BRLI-AEZO—E ML

BTE50THNIE. BEFLITREPRORTERSEZRLIRETH D, * 1.55° C &, NGFS F 1A Net Zero 205011115
HEEGRLEOTNS AVFI—IDDNA—/R—2a—bER T —2a—hETRTIO 1.55° C DEAE(EITH L TS

nThs,

Rt av Tl ROEBIZEALTHOEITS:

o 2024 FEJE (2025 4 3 ARMs) & 2023 FE (2024 F 3 AXREFS) D GPIF IR—cIAUAIZHITB ITR %,

ERHKX. HE/RK. BRES. NEREHD 4 DDOEEISARIICLLER A

o 2024 FEEL 2023 FEICHEITS GPIF R—r 74+ ADH—FRU NI DREVESIVHHEEDA —/\—

a—rDEARRIZDODNT, BEEIFRAMZHHT.

o 2024 FEEL 2023 FEIZEITS GPIF R—k 24 )ADEEISRAZEDBED

BEKRDEBEDH,
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MSCI &

NEMRAR—FTH)FERE MO 3 BEIFRATE, R—rITAIVFLANLO ITRAFIFELLERLTERERE
RLTWA (R 5) ., BHIC. HAEBRREBRV=EEISRATIX. R—rIHVALRILDA—RUN\DTybhS, HE
HEDA—/N—2a—tF EESR—IXTHADLTEY (RFK6). COZENITROLFRICHFELTNSEEZS
ns",

EAHHEIFE X REE LT . BLVKED GHG HIHEEZ KRR PABELE TGS h—Ro N\ oykEEn
[ZHADL. HBLTULKETEEEDA H D, TNICHL T BEMNMEEEOBVWRIEES BEEHRTEL., BIFLLEART
BHOBEEEFHIBTEIEE. h—Ro NP vbDBPR—XE LS T, R— 7+ 2AROHEEL
—N\—2a—hEHIBTESRREE L H D,

KK 5:EBEISATEDR—FITAIALALD ITR H5582 (2024 FEEE 2023 £E)

(°C)
3.0

o

2.5
2
1

0.0 II II II II

1
0
ERfR HEHK

BF2024F—F 7+ UF BFY2023F—F 7+ UF

n

o

n

T—741% 2025 % 6 A 30 BfF A, HFff: MSCI ESG Research

1© MSCI DA EITEDCE R—TAIF LA DA—RU /ATy k (Portfolio Budget : Ry O F YA EBEHDHHKR—THUALRIL
DEBHLGA—RU NI B R—r I+ AL RILOHEH B DA —7/3—2 12—k (Portfolio Overshoot x TCRE x Budget : IR—rIAA DA —/\—
Ya—hk X TCRE x A—RUN\DIYR) FYBLENR—RTHD T HIHE . R—bI+)A D MR IT LR T H, CCTHLIGNSD TCRE(Transient
climate response to cumulative carbon emissions : BRIk FHHEIIH T HEEMEIFSE) LF. KEPICHHSN-ZE{E R 3 (C0O.) 1,000 F
Aro (G HIYDOHAEHTED LRIEEEE/LLI-IEETH S,
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MSCI &

B&K 6: BEVSASEDR—IITHIALANILDA—HRUND YR EHHE DA —/\—> 21— D ZE L3R (2024

FEL 2023 £E)
(% of YoY change)

EPEE AR ERNES AEEF

5%
1%
0%
-5%

-10%

-15%

-15%

-20%

-25%

-25%
-30% -27% -28%

-35%
mE— 7+ UF - LRLOBFHEBIEXTCREX 7' O —/UL - XY 2 vy b

mE—F7AUF - LRADH—RY - ATy b

T—7413 2025 % 6 A 30 A=, KT : MSCI ESG Research

TEOKEEEBZLRBEILICHFEL. TNTNDEIEE DT HIET, GPIF AN SURZE BN R R ICTEIBHIC
MU EEAEDEERELTVANFIRETHIENTES(BREK 7). BEEZHRELTULVELREDL, FR
RATROAFR+REEEEZBITTVALEE " DR—rI+)A2RKICHEDDEIEIL. 2023 FEIDS 2024 FE(TH (T
T ADDEEIFRATARTTHA LIz, — AT, SBTi OREEXZ(T-BZ0. BEMICHHAIBBZEHREL
TR EHRFARETOTVSERDEIE L. FAEAFEZELC TEML TS,

SBTi REZZT-BECEEIMNGHHAIBEFEZRELTOASEXDEISIEMLTLDLOD. HNEKRZE
L3 DDEEISRIZEWTIX, R—rI7AVALARILD ITRIEMNBIELY EFL TS, TOERELTIE, Z
NEDR—FIAVAIZEEND REENEDOS IR ESNLIEEICTH VT, BHAIBOEREH
EOEANERHIEATNENIERZE TN,

"' MSCI Target Summary Model Tld, BEDHHEF RS LUHEAIBOES EHET 572012, BELANLTO+RITEHRBLET -0 ELS
o, EERMIZIE. LTOT—ARAUEROOENS: BIZA(THEREBIZ. REMBEELRE, REMEEZEOSAIXREMLOESE). BEZDR
I—TEKUATI)—. HHHIEE. REELTOEOHEE. BEELTOEICBT2EEHEE. BREFLZTOEOEEHLEE . HERa—
TELUATI)—IZ1T BH/1—F,

12 “ Ambitious Corporate Climate Action,” Science Based Targets, &7 1 XAH:2025 &£ 6 A 25 H ;I) SBTi(Science Based Targets initiative)

&, NUBED BIZEE S LI-HEHAIR B 25 - RETIEBRNLEA=T7FITHY., tEOKIEEERZEEH - RHOMAEMNSHRIILT
L%,
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Notice and disclaimer

This document is research of informational purposes only and is intended for institutional professionals with the analytical resources and told necessary to
interpret any performance information. Nothing herein is intended to promote or recommend any product, tool or service.

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, iThe 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.OWithout 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. IThe 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.OWithout 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 may include “Signals,” defined as quantitative attributes or the product of methods or formulas that describe or are derived from calculations
using historical data. Neither these Signals nor any description of historical data are intended to provide investment advice or a recommendation to make (or
refrain from making) any investment decision or asset allocation and should not be relied upon as such. Signals are inherently backward-looking because of
their use of historical data, and they are not intended to predict the future. The relevance, correlations and accuracy of Signals frequently will change
materially.

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 esting in any Index Linked Investments.

Index returns do not represent the results of actual trading of investible assets/securities. MSCI maintains and calculates indexes, but does not manage
actual assets. 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
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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) and MSCI Deutschland GmbH.

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
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