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BERHHENRENFEL, BICCOERIE. BN TR AL, REEMICLSE1ITLHBE
(FRRMNEKRRICERTEREVNIENDOMYET , CVaR TIEHKH -EH (B DENETNIZDONT
TRV 1ETER IDREBE~NDEZENDARETT . BH. X EELGVES 31E) TE. ERLHE
ERIFRICTHES ID TS RIBEAN/INEL, CVaR GEIMNYAFREEO>TUVET , Chik GPIF RER—FTA4Y
ATIE. EREEICOVT. A LBSHLTRESLOREVIAMOEBERLENRLRLI LN —FZL
HONFET,

2-1 GPIF &FR—rT+)74®D CVaR

35

30 A
25 A
20 A

_(MEFHCVaR. %)
mEEYRY
Hitiaoigs
MERR ) LS (E2AG TS
XGVaR& INEFEHICVaRIE. BN (+11.2%) THEBKE (ATS5%) %
: R, CnlE2°CoFYAD T Tl BN DREMEA
X112 +11.2%1EMN3 5 EEEKT S,

EAR#R (. DB RYICEBBLTITAKREOA, IRER
ERMIZEBTIAMENEEEHL EIF TS,

. ! ' v as | AAEMERE ERISHATHERRSENSOEO0, Bl

MBS EUBYRISKRIZESTHLNKEN,

ERH% S ERR ERES HEES
(#E (#18)

() Reproduced by permission of MSCI ESG Research LLC©2020
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F2E YRYEBELIZTODNTOUFIASH | Climate Value—at-Risk (CVaR) D4 HT =

CVaR G R E

CVaR FTEERILDEFEM. XN RITT AKX -ESHF (HE) CLICEHTAHIENTEEY , ZITIEL
GPIF OR—FI4)FERRIC, REIFKITTE4%NX-ESH (|E) Z&IC CVaR Z2EHLI-ET. ZThT
nNE IR0 RERLEL,

BRAR—LT7H)F DN TIL, FIET TN ELLD, BATHEEAER%KRK D CVaR # LIFTLVE
T, CORMMEREEIFI—RICHEE. —RICBRBAFAREVEIZI—LENEHTRILF—(135.4%)
DHEDRKESNBILET, RVT, ABEE(69.9%) , —IFEEE - —E X(61.8%) . &4 (60.0%)
TY . CNbDEIF—TIE, HfTMESEBERVRVEEZEELEBTIRIETSRIZEH>THY  H#HEMN
2CEHEDERICAITTORMAZEDDET, BERERICL S EMETRLENDLLLIZ, SifTaH
RICKAHEEMEEMOAEEEAT VD EATRINTVET (KR 2-2),

—ABHER—FIHIAITDVTIE, BRES (HE) ENEES (318 L3122 —2 B TYRYIC
FHEDEENALNLIERELGYEL(R 2-3),
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F2E YRYEBELIZTODNTOUFIASH | Climate Value—at-Risk (CVaR) D4 HT =

2-2 HKAR—LT+)ADEH5—5 CVaR

CVaR#& CVaR#a&
BITURY , e BITURY , ke
BURYRY  Bifis= = BORURY  Hiffidgs =
£k {1.2 1.3 -6.9 Es.s [}10.1 —7.3 —3.3[] —e.ﬂ 33 \ —4.;%
BRBEY—ER ﬂ—1 9.2 0.3 -0.9 0.6 18.9 -9 -16 -18 0.2 -8.
— B —EX E3 [ﬁ -4.2 FE %11 3 2ﬂ 13\[ -23 4.1 [ —4.1[|
EFENTR ﬂ—m 2.6 -4.1 15

- e | B M- B ﬂ 5 ﬂ [-ﬂ 2l b
= A

SRk ﬂ—zs.o -0.7 -0.8 100 273 -1.2 -13 0.1 -1
NIRRT 2.6 15 0.6 2.1 -4.1 -4, -05 -0.9 03 -4.1
05 —14] 104 U —5.:{

BEARM-H—ER %0.5 Em -8.4 9}6 %10.7 -5. %
TEER M ]\5.4 230 2.0 5.0 -76 -27 1.1 ] -0.7 17 -38
= 57 256 [I—34.4 %o.d 198 d E:. 8.0 —6.{
TEE 0.8 23 -1.8 42 ~3.1 ~5.1 -038 -14 0.6 -43
AIWEE -2.7 [18.3 [l51.6 kz.e ﬂzm 71({9 —7.ﬂ EJ 21.7 [ —3.SH
(%) CVaRDEH < Ht=>TIF2°CLF A ZERIRELT=
(HFT) Reproduced by permission of MSCI ESG Research LLC©2020

2-3 &H (B R—to+UADEH%—5I CVaR

CVaR#& CVaR#&
1 1
BhYR2 BRIRY B Wiﬁ%g’? B9 BERURY  HifRIgs Wigg"]
&k -44 -3.1 ﬂ -38 ﬂ 07 -13 -36 ﬂ -29 q -3.1 ﬂ 03 -08
ERBEY—ER -33 0.0 0.0 0.0 -33 H -09 -0.3 -0.3 00 -0.6
—MHER-—ER 03 0.8 l -02 09 -05 H‘ -04 l 0.4 -15
EFBER -18 H -0.3 [ -03 l 00 -15 -038 | 0.1 -1.1
L ol | T o 05 _ 05 08
SR -06 00 | 00 | 0.0 -0.6 -0.1 0.1 -08
~NILRTT -1.1 0.0 -0.1 0.0 -10 -0.2 l 0.0 -04
AR H—ER -37 H -22 ﬂ -37 ﬂ 15 -15 -38 D 10 -0.9
1B 0.1 03 I -03 06 -02 0.1 02 -3.1 U
=M M —M 28 3.7 -39 ﬂ ﬂ 0.8 \ -05
TEE -1 | 00 || o1 | 0.1 -0.1 . 01 | o1 | 00 -15
NEHEE -8.7 [I -18 [I -84 [I 0.6 -09 E I:E- E! 20 [ -08

(GE) CVaROFE W 2 H =2 TIF2°Co YA ZERIRELT
() Reproduced by permission of MSCI ESG Research LLC©2020
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FE2E YRVEMRITOVNTOUFIULAHH | CVaR DI FUFHHT
CVaR QD F A2 #T
s LFIFVARID CVaR

CVaR DHMIERIIFNIRELIRB LRV FIAICE>TEELET . Z2T. KB LF%F 1.5°C-2°C-
CLBEELIHZED GPIF ARETHIHALESH (B DR—FT+)AD CVaR ZHEHLFEL-(HE
2-4. & 2-5) . B FUF R DL ARMHIERMERIET 50T R—rI+r)AL2EIOTRENTEETS
ERATADFEIL, 3CLFI)ATHRIREL 2COF YA N5COFIFITHEBIZ DN HEITTSRD
FENKELGSOTVLET, CORMERICIE. HFITHRE DI, KB LERZIHT 5= D FIlHI OB
RREARELEBICONT, HITHMERHAREGEIENREELTVET BT E ST
[CHYRAALEZETRONEFHEAERMELEZETLLS £ BHICEARTHRAL. D FHIAEOEE
DEVDAKREL SRIT. REBEEBEKIBERFMLAEIOVNTEH REDERREDEEL B L
LTERTDIDELHYZSTTS

BEMEBEHRYEEE T, ZORHRESIZZ BT SBUFRE/ A+ JL (IPCC: Intergovernmental
Panel on Climate Change) DX & = E#Z#& )7 (Representative Concentration Pathways)8.5 %%
BLTWET ., 20718, BERY RV PEMMEE TREEL TS 1.5°C-2°C-3CENENERLIFY)
FICE DA TR AL 4~6COFIAITHAT IRTIREGDTTOD . AELG>TVET . MEHY X
VERBLERDEEGVLBERBIEFEE  VRINKYREGDIENBEZONEFT DT, ChEZBETNIE.
EERIIATHREYBISIT 1.5°CH0 2°COFHIAFITEART 3COHIFDANKR— T ~ADTAF
ADEEIT XY AR RELGDHAEEENHYE T 4FIZ. [UEN—EDERHE A (tipping point) [ZE]
ELEBEICIE KAELIRMAICKSBKANRALE L. KIRELEABE. BREERNETLRE.
HRMICHKEIAZL LR T . R—rIA)F O EEMBENKERIBET MM LHYET .

5 CVaR D#ERIZDTIL, P.38 LIETHR &% (1HE) C&lzto4—R- BRI TO R HERTERNM SLIZEE AL
ToTWET, £z, CVaR ORREGEDBITURY (BEKRVR Y -HMTHEE)  MEBMURIE#S, BENG EREBEICD
WTHRIBRD AT EITOTLET,
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2-4 [uREFTFTIARDHKEE CVaR(1)

3°CYFYADCVaR #R &% (3168 R—bTA) A 2K
(NBITIRY LR 0.76 -0.32 0.69
BERYRY -1.69 -0.44 -1.61
TR 245 0.12 2.31
(2) W) R LR -6.75 -0.82 -6.37
()& -5.98 -1.14 -5.67
2°CLF1)ADCVaR # E# (1t R—kT+)7F £k
(MBITVRI LR 8.83 -3.06 8.09
BERYRY -6.77 -352 -6.57
HifTss 15.61 0.46 14.66
(2) M) R LR -6.75 -0.82 -6.37
(3)RE 2.09 -3.88 1.72
1.5°C 1A DCVaR #= B (31E) R—bIH) A 24k
(NBATIRY LR 2517 -6.39 23.19
BERYRY -11.04 -7.13 -10.79
BT S 36.20 0.73 33.98
(2)MEBH) RV LR -6.75 -0.82 -6.37
() R& 18.42 -7.21 16.82

(4 7fr) Reproduced by permission of MSCI ESG Research LLC©2020

F2E YRGEBRITOVTOIF UL S | CVaR DIFUA S

2-5 KB LR FTIARDFEE CVaR(2)

20 1 (#2ACVaR. %)
3CIFUA
15 1 m2°CiF1)A
15°CoF A
10 4
5 .

R—bT4U%
24K

(HFT) Reproduced by permission of MSCI ESG Research LLC©2020
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F2E YRIEBRIIDVWTOIFIA SN | CVaRIZKBIEERYR VA
CVaR [ZKDHERIRID 3 HT

[TRIILF—ITABEE ITZMIEITIRY

GPIF O#% K -1t ER—FIA)AIZDONT, #E CVaR ORNERTHAHERY CVaR #0HLET,
ERNTIEERRIC ARITOVTIEEBICMATERNICLAELT, 2EfT0ELZ(E 2-6~F 2-9),

BRURIDHHIERERLE. ERBRATIRINKREZVD (L, EBERBERIBTILELENEF
NBIRILF— | RVTEARHBEDIABWE R I1LLE>TVET . F-. BMILZEEZESTIHHM )
BEL. BEFTOLTREMREANRPFHENLBEHREVEZFEDRINZDOMDEREICLLRTBH T
B TVWET . — A ALRT T IO E£RBIBEDERB O RAVIFENIENTEINELz, COIEMR
(T HAE/KXTEERZRTT A BERURI DNV EBICZ LV DIBEDEZWVAHYES , 46, BRI TIE.
TNFhOERBTRELEOFEVRETDYRINKEHETLSZELOD ., BYDEHS ETEELIFUR
BREDHDEIZHELTLDIEAHAYET,

HEICOWTHERT L BALFVRIDKESOIEBNPOERL>TVET . BRSNELITBURY
AOMKREN 3 FRFTTRIILE—) TABBE | [FEMIELOTOET NERESH B ZERICHD
ECKEDYRIMNEEICKECHESTOET A, ChIFHKULICKE~NDREL RNV =0OEEEZ
LNFET,

SOOI BERVRIDB RN OB E X ELTHETHE, BEMRARBFHEAIRMICAHESTRMIE
ST, ZOFFRARMMTNGTNE, IRLF—EHNVEZXOCEMEN BT IFONDHIRINKEN
ELSHTREERICAEYEL.
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FE2E YRVEMRITOVWTOUFIAHH | Hfiioss
TR =
EARATEDRAOAT7DESIMNIEE

CCTR EENMRATHERFRMFFIEAL. BRITMHERZANLET, ERFRTORHE
AOA7AELHHFROT7 TR BLTHLEERNDRATHAENEICEATEG>TEY . BRL XSS
WTIE, BRIV RVFEDEFYICEIREBERMTEAD_—XDBFYNRBESICOLADEENS
WELWSREREGYFLT=,

MERERFF DR <A DL BER/RXTRIIBEBE I ORA7HRELTEG2TEY . TTr/LF—fit
B TEXBEE] MERIEFREGELNHYFET (K 2-10), ChiF. BERKRICENTIXEEEA—
H—DRFEEOEM ANV EIZMA T, BERHRKIZENT, BBEEI2—DVI(HEEL. GPIF
R—=rIAVA TLEBEA—ND—~DEBERELENKREVIELHELTVET  BE. CORMTIEIEE
BECERAEEORENERECHT IRV EENTEY. [ERBBEIENNYT)—PNSTY)
YRET, AR ERICETARMAEFEATOEY . — A SERKTIIIBEE LT, MRZER ],
MEHEMIDZRAT7HEEL>TVET (B 2-11),

ER#ETE. RRERLTBHEIARLE N TT A TTRILF—HEHE 1 OT K5 1 DT 7K
ELBFOTVFET (A 2-12), (T HAICHARTHEBER—,THIA TR, EHASHALGENRKIZSH
HREEAREVCEIZELTVET . SMERETE A LARICITMER I DFFRIT7HAREEL
BREQYELED, ZDEIDFFSEICOVTRIEFNELS>TLDIEA ., FEFFBICEHOLER D
DITIZHEVAHONFET (B 2-13), COBFRICIF MRAR—r I+ A EER—F T+ FET, %78
DIAMPENVIANELGOTNSDEEEZLONET,
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F2E YRVEBSITOVWTOIFHIADH | DEMYRIEHS

B RV LR

BUR R ORI R LT EGHIER

RIZ. BB RV ERBE DA ETVET . CCTUOOHELE AIETETTRNLIFEFROT7ELE
[CHEHSNARMMHIHELFRGYES . MBI RV EXESNAERIT, [RIEEBICK>TEIERIS
NAREEICISEEREEMOATRESEZ RLTOET  FIZIE. RIBELFICLbtEEBETOIR
LWX—RBEELGEOHEBEOM LOEFEEGLEDIRMIRGENZEFOoNFET, £ HAMICKE
AERTEHEH ARG EBOTRAMICIFEZBNBDTEENTFREINTEY. AEDE R
REEXTREERRLGEN—BREAFTFNATVES,

MBI R EREE IR BRICHDE BERVRAVPRITMBR LI ERIEANHLHEN
HMVET (R 2-14~E 2-17) . £ . BERBERAR—r IV A TIHI IRV F— 1O EEE (TBUERY
R ERIFRIZHER) RIERE BERYRIMNINEN TR I TEYERIRIIZDONTIERENIE
ARENFELz, T SAERKXTEHIERICMATIERBEY —ERITOIRINKREL>TVET,
ERNELICERDFEAERFNRFERKIETEZ ICEDIDOT, BHROEBENAOEEICIERITIE
IESHHNZNEP TEREEY—ERITEEERFENSGLHLTNSIEN . YEH) R TEKIZE
BLTWAEBZALNTT 2L, ERAICOVTIE, AV F—RyNEGIDEMICHE N RIEROEEMEA
BETLTEY. MEMIRIZEAKRISFHELTW SRR EE TEE A T SEFERALE-YENY
RVEBEDAHITIE. TR TN OBERICHEIN TODRERICTOVWTIEFF I TOER A BIZIE. TiE
FRKISHLTIIBRIEOEEFR P OMNS LT TEZ IR L TIXERATOZERADEREITICE
THEMIRIANDIIAR—DvZE B TEDARENLHYVET DA BENLTYENIRVERAT
WA TIXERISH RN EONTHEY . TDHEF) R VFHE <Y AT B ELHSHTLELD. GPIF Tl
WEH)) R DIBEIZH =2 T, SRIFVRIADHERGE AT ST L7 HTICRERL TR ER M
AEENTVDEZEZTVWET . GH. BN TINERY -H—EX | HAERKTIIIABEE LGEL,
BUERYRIARENEIFI—TEYEMIRIIFMZ N TWSEATRESNELT=,

ER#EICENTIE TEM IRV TIERBEY—ER ] TEFLFMITYENIRIHNKEL, 5t
E#ETEMEREMN L (—REEY-S—EX | [RBEIDIVRINKRENENRENEL
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F2E YRVEBRITOVTOUFUADH | #E CVaR Oto4—51- BIOH KR
#eH CVaR D157l - BRI D5 ki
f8& CVaR DERNT S L5 1T

ZCTlE. GPIF Oz - % (#E) R—rI4+)F 1220 T, 28— RIRUVERIZ#HE CVaR OH
ERTERN SLIZKE R HTEITOTVET  EXN S LTI, HEE#A S CVaR M 20 KT, ixKIE
+100%. /IME-100%&L7%E>THY , REMIE GESEIE) AEMT ZHEIETSRADIE. #I<h X MiE
DL THIEEEIATADEICHTHLET . 4H. ML EERHTTH. RREEDEERKMELLT
FEELTEY. ALEITH VA —PEILIERFEHL>TEET,

ER#RBLUOAREKRRXR—RIAUFIZONT, 25RO FHDHE CVaR DOFREHBE. DO
EHRIDELIEFELLUDIZHAEHRL TS I — (BRBEY—E X, &7 ANLARY T (BRI,
M. RBE) . Q— BRI DLIIAMITENYELEDEIFI—(ITRILF— AHBX)  QERASHD
SN TELDOEII— (—REHEBM - Y—ER EFBFER. AR -Y—ER) ITKEHEFETHIL
NTEFT (R 2-18~F 2-21), TOMBRELTIE. [IREFD IRV EHRERENICH T, DIEi %
M E S EEIC S X HEEMLLEM/NSL QFEFERNRENKRE BETHRETFrURITHYR
DICHEBDENIT L LBEINFT T FICEAKRKX DI RILF—E5—I2 D20 TIE, NEHRA LEL
THEMTMEENERICREVEENEHEAELTVSILILEEICELET,

RIEER—LTH)AEHDE R ELERZEBALNIZ 0 ZFINELIZEWEERICHAEFLTLS
ZERDMVET (B 2-22~F 2-25), mHEDDADRKDEWNE R—rITHIAIZEFENIEEDE
WEBBEAABYFETH. TNLULIZEHFEHEXOEMEARELTORFEDEWNIILDESANKENER
hFET, DFEY EHETIHILELAGVRY ., A TEESNIEMBEMRTHY .. [IREINEEDHE
TIZADBI R (TIHILM)RD) [CEALIENRY | #8E CVaR ITIFKREEEEZLLGNELSIETT,
Fr-. BB ICEOINBHEDILEKRIZDONTEH, ROLN-EBE TEESNSEFHICLH T, iEE
BRIEAZMEBITIEEIZEROSNI=EDELYET,

ERDERN S LEHDE(R 2-26~K 2-29)  %XR—bTAUA TIXBERO R HHPILEHATE
BITHFRICADNLENS>TEY  VRIBKEZFVRELEHNIE., RFRIEESAREVEENHLLLHE
RTCEFET,—AT. AoF. 07 BE, PE. RELGETHIMFTRADEEZLLIEENZLHHLTLS
fERMFERTEEL
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FTSE

London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). © LSE
Group 2020. FTSE Russell is a trading name of certain of the LSE Group companies. “FTSE®”, “FTSE
Russell®”, “Beyond Ratings®” are trademarks of the relevant LSE Group companies and are used by
any other LSE Group company under license. All rights in the FTSE Russell indexes or data vest in
the relevant LSE Group company which owns the index or the data. Neither LSE Group nor its
licensors accept any liability for any errors or omissions in the indexes or data and no party may rely
on any indexes or data contained in this communication. No further distribution of data from the LSE
Group is permitted without the relevant LSE Group company’s express written consent. The LSE

Group does not promote, sponsor or endorse the content of this communication.

MSCI

This report contains certain information (the “Information”) sourced from and/or ©MSCI ESG Research
LLC, or its affiliates or information providers (the “ESG Parties”) and may have been used to calculate
scores, ratings or other indicators. The Information may only be used for your internal use, may not be
reproduced or redisseminated in any form and may not be used as a basis for or a component of any
financial instruments or products or indices . Although they obtain information from sources they
consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or
completeness, of any data herein and expressly disclaim all express or implied warranties, including
those of merchantability and fitness for a particular purpose. None of the Information is intended to
constitute investment advice or a recommendation to make (or refrain from making) any kind of
investment decision and may not be relied on as such, nor should it be taken as an indication or
guarantee of any future performance, analysis, forecast or prediction. None of the ESG Parties shall
have any liability for any errors or omissions in connection with any data or Information herein, or any
liability for any direct, indirect, special, punitive, consequential or any other damages (including lost
profits) even if notified of the possibility of such damages. In addition, certain data was provided by
GPIF for the report.

S&P Trucost

Certain data contained herein has been supplied by S&P Trucost Limited. All rights in the Trucost
data and reports vest in Trucost and/or its licensors. Neither Trucost, nor its affiliates, nor its licensors
accept any liability for any errors, omissions or interruptions in the Trucost data and/or reports. No
further distribution of the Data and/or Reports is permitted without Trucost's express written consent.
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