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(Y= A& D ROIBILVWAEE TS [IRES P E RV EREORIBHBECRET 2SHBNEIL - LT IERT
BIR. RSKAVSNTEELR, EENERCESNERNDD. R4 BIIU-VE IOREMRASNTVET. FH[F-0
JU—> ) FRIBRREICLDE R CERDIABIREMR— FIAVAZIEL TED, [54 MU= IIR—bIAVALDET TS E I
BVIEERUET,

H=95U—-> I —LD—-I0BFEL T, ZZTIEWilderHill Global Clean Energy?483% CKETHIU->IXIF—ADE
THHL RRBREEZIITVRRED/TA—YRZHHE) BLUWilderHill New Energy Global Innovation3g#% (E(C
KEUSNTIU-2IRIF =0T EBEL CWBIIRHED/NTA—Y D AZINE) ZHER I 28MTSEBLFT ., BH
DISEUTEENS BETFIFEUH AT FIIN TP F > ABTRARAI (SFDR) 2 TIRICHEET BENTIRET T . TOIEHELH
SFORDARANC L TERENTVRIREFIIRZIESTS DL, FFBl(CERETENTLRIZH T,

LEROERFEERBERLRFHEREZPECE I TOFI ., MIEROHIABRRICERAIN TV EEDFHEE
Solactivef PHHRML TVE T . HLIR— bODITTIIZID2158 BRI BHMDAEITRELTVEI A TNSIEMSCI
ACWIHE2K. MSCI World¥5#8. MSCI Europet&#. &3\ \(dS & PS00ISEDIBRMEEN THHD. LLENESTY.

22 TREO ERBEOT SIS RELER SO R 2T U EUE

23 https://www.oecd.org/environment/WP_24_Defining_and_Measuring_Green_Investments.pdf

24 https://www.wildershares.com/

25https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32019R2088 for the EU Sustainable Finance Disclosure Regulation
26 https://www.solactive.com/market-consultation-wilderhill-new-energy-global-innovation-index-february-2022/
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3. 2L=LD—=IDLLERS

ZOY2a TR LRURADOIL - LTI ERUES . 2 1 (C. FIL—LT-IIOVT, ZNENDOITINI—ICE T
Mg - T 07— TIIEDBRIFENTVZON . BT/ (- 2AEENSEDIEE ORHTHRZEN BRI EN TV ZONEFANET ., 55
2(2 MYFIII5-%E/IMER— R IAUAPNURY, U5—> BAFTFEVFA(CRESREZBIDHLET hoyF2 I 15—
B/IR=RIAYAOBRRE, BIL—LD—-IOHHIZRTLOD. WREDDIEE (RHEHEEIEN>SFY—) ONTA-Y
SRAEEHRIBZIUHNET . BRI, BIL—LT—IDORF - ROV THHORBEFLDET

1. LRESERMEEI-N-AICREFIHE
CTT4DOTL— AT~ IIHIBAENTNB IO~ (SHIFIRIN MEERIE1=/ (- AR ET MR LBLET,

E1&. &IL—LT—IDIIA—%BEBUIKRIERIREE EOLL RS SUISHMFRZEIC B LERERLTOETS (202345
BXRIRTE) . ST AGRYMEOZTEMD (Achieving) |ORE. AENHEZER S (Achieving) I3RS
(Aligned) I1BZE. AMAIZDERT (Achieving) 1T5AD7 (Aligned) IA-TWS (Aligning) I{EEZEIRLET,

SF1UIEBEINBDE, TNZ : AMAITL—AT—-JZERUHEE . Ry MONERF I OBERFELLZFRVRTY . ER.
MERF R H T REERFVITNEHFHERY M OCESUTWSIENMBBRTERIZNZER TR, T LRI TRRIE
NTVET, JO-/ULLANILTRBE MSCI ACWHEECHER T IICHBEREHERTHIZL TVB R EDIIINT NG 2%, Bl
HEAD3.5%BEF A HIFEI TR, RN OEBZEDOFHEKEORELIDERY MOZZ<EHRFITT.

M1 4207L—L9-7 (O14V9-) ZRVTERILLEMISOMRAEREEZ O RS SV MR HHI LR

Achieving Aligned Aligning JIRERES {EERRRIBRS =990->
oo (PAB)
*;f\“_x 58 15258 A A A 3 PAB 3 ¥ A At BR > -
B AAA PAB ita AL + IR I ST
2R Bl F— F—
FE 2883 149 666 1065 1818 2473 410 2640 243 27 20 34 2849
MSCI ACWI SRAMEIChBIER 100% 52% 231% 3659% 631% 858% 142% 916% 8.4% 0.9% 0.7% 1.2% 98.8%
B EARC S BLER 100% 35% 415% 611% 389% 89.4% 106% 906% 9.4% 1.3% 0.1% 1.4% 98.6%
EEE 1506 74 499 798 708 1338 168 1378 128 25 2 25 1481
MSCI World ~ S#REICasBLESR 100% 49% 331% 53.0% 470% 888% 11.2% 915% 85% 1.7% 0.1% 1.7% 98.3%
BMERICSDBER  100% 3.6% 444% 643% 357% 896% 104% 906% 9.4% 1.4% 0.0% 1.5% 98.5%
AR 423 25 223 302 121 394 29 395 28 0 0 12 411
MSCI Europe  #iREICEHBLER 100% 59% 527% 714% 286% 931% 69% 93.4% 6.6% 0.0% 0.0% 2.8% 97.2%
B FEARC S BLER 100% 50% 608% 787% 213% 89.6% 104% 90.0% 10.0% 0.0% 0.0% 1.2% 98.8%
AT 503 19 142 252 251 440 63 458 45 12 0 6 497
S&P 500 SARBUC S BIER 100% 3.8% 282% 50.1% 499% 875% 125% 91.1% 89% 2.4% 0.0% 1.2% 98.8%
FHfiEERIC DL 100% 3.0% 446% 635% 365% 90.0% 10.0% 914% 8.6% 1.2% 0.0% 1.8% 98.2%
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—73. AMTBZEDIRETTHET /N (FMSCI ACWIHSERDERAER T (337%(CHEARL . BFMiFEEE T361.1%TY . SBEETI.
MSCI WorldfS#UCE DK, AMABEZETC I EEOFANEDIER(FS3% T, FHlifEADLEER(364.3%\ EFULET . MSCI
Europef82UTI3. AMBEREZ VTS B HEDLEER(FT71.4%, KHEHSER TI378.7% T . KEDS&PS00I5# CAMME R
FIEZEFEANERTS0.1%ICEEFDFI N BHIHEER Tl363.5%Z 5HTVET,

EU PABRRAUICE BRI TE I —ZBIB Y HIEFEUILLEII L. MSCI ACWIHEELTI(385.8%. KHfi#eERDE9.4%(C_LD
9. 2L, PABYYTYIRATETRWEEE SHTVBEWIERTREBIFEE A BERS. BRIMUSOHIFI, FFHIR—~IAY
ADRZREEICE T BN GDBIHTT , MOFHIOFZE(DONTR, BICEBRLET,

{ERRROIRERRI OHEITL—AT-TTE T ZBE T SERREFESEILET . MSCI ACWIHEE DB
EDS55, MM TILER. MBI TN ZEDIEENMEARBERLIRBEINTLEREA,
(AR + IFFEREVA - A2 J B REHOEEIB TI%RHBCBEEE A MSCI EuropeiS# TIIAKEFEIFERE
Al AREEEERANT, Fz. SEPSO0IEEICHVTE, ARERRIRELSY . IFMERE A TRAEFES128E (8
T2.4%. RHEFAEETL.2%) (CEEFOTVEY,

BEOY—-99U->-IL—LT—4 (WilderHill Global Clean Energy¥g#Z¢&WilderHill New Energy Global Innovationdg
BOBREAICEDC) (FREFIFINEIL MSCI ACWITEERESAPS00IE I DIBRR RN 5IR EILEE R EELVT
NENITNL2%TF . MSCI EuropedBEIDIBREE TR TE, BRI I IREIL2 8%DHIEEF>TVETS 01—
> JL—=LT=9(F, INZ : AMAIDTERE 10T ILA—BLEICERUVEIFIEROTVET,

E2TE ENTNDOIL—AT—IDTIVI—(DWT, B IT-DFIRERICREIREZ AT (2023F5ARER) .
MRCRUCED, EESBR. IRIVF— SR/ ALRTTOELII—(CBARRERBL C04eI5-(CRHFREERDE

AR ICES T ERERELFREVBVIENHEERTEF T, £, ERTPICHIHEINTVSREELT. 5T LEOERIEU

A9V )Z-DSUEZEEN (FRERURESEMCBHET BSDGs) (CBEUTVWSRETT . ISUIEER. EAR. 1B

it (IT)  RBE. ABWZFOTII-TRENET . — 7. Ry bOCHA I BEEEHDARTEAREKEDD, Ry b

TozNE/KFINCEIEE (ML) PMFEELBVEII-RBIRIF-DHERDET , E5(C, Fy ORI TV 1%

HEDHBE BEII-TIAMAIBENRANET,

PABIL—AT—=IICOVNT(}, IRLF -5 -OBEFVTNEERIEEZIUTUTVER A, Fle, Aesd0-/NLE
#8 (MSCI ACWIHEER. MSCI Worldf&#8) Tld. PABTERMENBEAREIRILF -5 (REZNTHS T £2EI5-(C
RATVET,
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2. 420IL—LT-7 (F4V5-) ZRVTERIUREI9—-OHiREL
Achieving Aligned Aligning )f('éﬁ”)i%@ {ERRRRIBRS H=90->
i BE w8 A M AM ¥ PAB ¥ F (& B} BH oU— FFoU-
AAA PAB = R + JEREY I IR
2R BEHR F— F—
MSCIACWI 158 1 48 64 94 146 12 156 2 158
@Ey—rz  MSCIWorld 89 38 48 41 87 2 87 2 89
MSCI Europe 26 22 25 1 26 25 1 26
S&P 500 24 7 9 15 24 24 24
MSCIACWI 292 79 117 175 271 21 287 5 6 286
—peyzmEs MSCI World 157 64 90 67 149 8 155 2 3 154
MSCI Europe 52 34 41 11 51 52 52
S&P 500 53 1 17 24 29 53 0 52 1 1 52
MSCIACWI 229 66 102 127 201 28 229 229
sEnER MSCIWorld 110 52 78 32 103 7 110 110
MSCI Europe 39 26 32 7 36 39 39
S&P 500 37 13 26 11 35 2 37 37
MSCIACWI 114 25 89 114 105 42 16 114
T MSCI World 57 23 34 57 4 53 24 57
MSCI Europe 11 10 1 11 10 11
S&P 500 23 S 14 23 2 21 12 23
MSCIACWI 477 50 126 351 454 23 468 9 1 477
25 MSCI World 239 36 96 143 230 9 232 7 1 1 239
MSCI Europe 81 25 43 38 81 80 1 81
S&P 500 72 8 28 44 71 1 70 2 72
MSCIACWI 255 48 66 189 245 10 255 255
ALZET MSCI World 142 46 61 81 142 142 142
MSCI Europe 40 16 20 20 40 40 40
S&P 500 65 22 28 37 65 65 65
MSCIACWI 453 44 121 188 265 412 41 405 48 8 445
B MSCI World 266 22 87 147 119 249 17 244 22 7 259
MSCI Europe 81 42 58 23 80 77 4 4 77
S&P 500 76 6 17 32 44 70 6 70 6 1 75
MSCIACWI 324 30 104 136 188 305 19 323 1 8 316
IT MSCI World 157 9 66 81 76 151 6 156 1 4 153
MSCI Europe 16 2 12 13 3 16 15 1 16
S&P 500 64 2 25 33 31 64 64 3 61
MSCIACWI 304 6 44 96 208 245 59 272 32 4 3 3 301
=41 MSCI World 115 1 29 59 56 101 14 103 12 1 2 113
MSCI Europe 38 0 17 27 11 34 4 35 3 1 37
S&P 500 29 1 8 18 11 25 4 26 3 1 28
MSCIACWI 136 21 41 57 79 131 5 135 1 136
MSCI World 96 18 37 53 43 95 1 95 1 96
TEhE
MSCI Europe 14 9 10 4 14 14 14
S&P 500 30 g 20 10 30 29 1 30
MSCIACWI 141 39 65 88 53 63 78 101 40 9 132
S MSCI World 78 21 44 62 16 31 47 50 28 9 69
MSCI Europe 25 10 20 23 2 16 9 17 8 7 18
S&P 500 30 5 16 25 5 3 27 19 11 30
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{EERRBRIMCE D GRBIDFZZ(EPABIINZ : AMCEBER[CLEAN@IMBTI W, -9JU->-TL—LD-T (U
U= IRNF-HROHIHE) F. FRSNCBDROEIINT, 6290z 2 TTRIN., TNUSHOEIF-TE
BIUEARE KD INTY . EBR, H-0JU->20IL —LAD—IEREEIFINEIL D8, T, EARR, —EHEI 5
BEZFNCIKADBOFARUNEEZIUTLTHES T TOER(ERY M DENERT | OFAREZS5C T RO TWET, [ERk
FIORETEIAEELII-OHMEEFNTOEFIN, J-VIRILF-ORETERINEINTVES.

e B3TE BIL—LAD-I0T - ZBBULE I —OFRICOVT, BHlHEEOSEHHERERLTVET (2023
FOARKR)  BEFBFELTB5Y . BillCETII-TIII- 2B U2 #AMORHEF SN E IS (C S 3Lt
ROEFHEROTVET,

H3%ER 2L NEFROEHEFEEAO R F DAACD RSN TV B EN R TEF T . AR EFENIFHMISERICHHSFET TR
(FEROIEVERRRCAD, S&PS00FEERD2.7%NMBEMSCI EuropeS#D4.2%DBITY . s 75— LDERHIEHEERIC 55 BLE
EMEVDRARBELII-DHTT,

MSCI ACWHEZCEHBLLEDITRADEII—(EIT (21.9%) T. AAABEN RSO EEC SHDLEERF17.5%
TY . FEP LRI ASVEIS— (—HHER. £E0HEmR. &Rl ERMRE) TR AMARENRHEEEO L RO
DU EDBMEENHDET . — 77, RENLLEEVNSVEI5— Gadt RBIERE) T3 AMEEOIFHi#EERO LR
([FFDIRE(CLEFOTVET,

PABIL—AT—JT(E, [NZ : AAAITL—ATD—JERERD, K OTI5— THEEE O ERO A (CARE I HREN
HARBRIND T LI —ZBBLTVET (FISME, BRIMCEL DRV EINZZ T IR T —ERT) o F EERBIERIND
L=AD—ITEEBFOIREN RSN, TRINF—ENRORE /5 - FEHEHEED R TR ORI EEREZIITVEI N, PAB
IL—LT=D(CH I BTARBRIMELENRDE, ZHFTRUBOTOER A

BB A=0J)=2 - DL—LD—ITE, V59— ORHEHEEOKR (AL T ZEENRINENTED. LEDOLICED
TOH-(CBVT. 2EANBRIFENTOVET . Ffe. AFS 1T, ER, —MEHBEATIU-2IRILF - ([COEEEINTWVS AR
ZRTE. TNTNOTII—(CHIFBRHIEHERDSET L RFEKETT . Ry M DEDGER T NCHFRENBZBELLERTE,
=2 IR F RO EROE ST LEREDMRDEKEE RO TVET,
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3 4207L—Ah0-7 (T14V5-) ZRVTERILLE 75— Ot EHl#EERIC S DR

Achieving Aligned Aligning )f('éﬁ”)i%@ {ERRRRIBRS H=90->
E&’é} %\“—x 15 A M AMA PAB 3F ¥ A R BR U-> -
AAA PAB 7= 2R + IHERE I®L VIR
2R BHHR = =
MSCIACWI 75% 00% 25% 26% 49% 74% 01% 75%  01% 7.5%
BEY-EX MSCI World 7.3% 22% 23% 50% 7.3% 0.0% 7.2% 0.1% 7.3%
MSCI Europe 3.3% 32% 33% 00% 33% 32%  01% 3.3%
S&P 500 8.7% 19% 20% 67% 87% 8.7% 8.7%
MSCIACWI 10.7% 09% 59% 7.3% 34% 105% 0.2% 106% 0.1% 09%  9.8%
— RS EEaA MSCI World 105% 1.0% 64% 7.8% 28% 104% 0.1% 10.4% 0.1% 1.0%  9.5%
MSCI Europe 11.5% 82% 92% 22% 115% 0.0% 11.5% 11.5%
S&P 500 101% 15% 65% 7.5% 26% 101% 0.0%  10.0% 0.1% 15%  8.6%
MSCIACWI 7.5% 39% 59% 17% 68% 0.7% 7.5% 7.5%
£ERES MSCIWorld 7.7% 41% 63% 14% 70% 07%  7.7% 7.7%
MSCI Europe 12.8% 11.0% 120% 08% 11.7% 11% 12.8% 12.8%
S&P 500 6.9% 27% 55% 15% 6.3% 0.6% 6.9% 6.9%
MSCIACWI 4.8% 18% 29% 4.8% 0.2% 3.2% 1.3% 0.1% 4.8%
T MSCI World 4.7% 20%  2.7% 4.7% 0.2% 3.2% 1.4% 4.7%
MSCI Europe 5.8% 58% 0.1% 5.8% 0.1% 5.8% 5.8%
S&P 500 4.3% 12% 3.1% 4.3% 0.3% 2.8% 1.2% 4.3%
MSCIACWI 15.5% 26% 74% 81% 146% 0.9% 146% 09% 0.0% 0.0% 15.5%
25 MSCI World 14.7% 27% 79% 68% 137% 1.0% 137% 1.0% 0.0% 0.0% 14.7%
MSCI Europe 17.0% 38% 89% 81% 17.0% 16.8%  0.2% 17.0%
S&P 500 12.6% 30% 68% 58% 109% 1.6% 109% 1.7% 12.6%
MSCIACWI 12.1% 55% 68% 53% 121% 0.0% 12.1% 12.1%
MSCI World 13.1% 62% 75% 56% 13.1% 13.1% 13.1%
NVZTT
MSCI Europe 16.1% 11.0% 113% 4.8% 16.1% 16.1% 16.1%
S&P 500 13.6% 60% 7.6% 61% 13.6% 13.6% 13.6%
MSCIACWI 103% 10% 37% 60% 43% 93% 1.0% 9.0% 1.3% 0.2% 10.1%
. MSCI World 108% 11% 40% 65% 43% 9.8% 1.0%  9.5% 1.3% 0.2% 10.6%
MSCI Europe 149% 25% 99% 123% 25% 147% 0.1% 145% 0.4% 0.6% 14.2%
S&P 500 83% 05% 19% 38% 45% 7.5% 0.8% 7.3% 1.0% 0.1% 8.3%
MSCIACWI 219% 04% 139% 17.5% 44% 21.7% 0.2% 219%  0.0% 0.2% 21.7%
IT MSCI World 220% 04% 151% 181% 39% 21.8% 0.2% 219% 0.1% 0.1% 21.9%
MSCI Europe 69% 03% 61% 66% 03% 69% 6.6% 0.3% 6.9%
S&P 500 280% 01% 198% 24.1% 39% 28.0% 28.0% 0.2% 27.8%
MSCIACWI 46% 01% 11% 23% 22% 3.8% 0.7% 3.7% 0.8% 0.1% 0.0% 0.1% 4.5%
=41 MSCI World 41% 01% 10% 22% 19% 3.6% 0.6% 3.3% 0.7% 0.1% 0.0% 0.1% 4.0%
MSCI Europe 6.8% 32% 45% 23% 5.6% 1.2% 5.7% 1.1% 0.1% 6.7%
S&P 500 24% 01% 05% 13% 12% 21% 0.3% 2.2% 0.3% 0.1% 2.4%
MSCIACWI 23% 04% 07% 13% 10% 23% 0.0% 2.3% 0.0% 2.3%
p— MSCI World 24% 04% 07% 14% 09% 24% 0.0% 2.3% 0.0% 2.4%
MSCI Europe 07% 03% 05% 06% 01% 0.7% 0.7% 0.7%
S&P 500 24% 03% 06% 16% 08% 24% 2.3% 0.1% 2.4%
MSCIACWI 28% 07% 18% 23% 06% 0.8% 2.0% 1.4% 1.4% 0.1% 2.7%
g MSCI World 28% 07% 19% 24% 04% 07% 21%  13% 1.5% 01%  27%
MSCI Europe 42% 19% 40% 42% 01% 21%  21% @ 20% @ 22% 05%  38%
S&P 500 27% 04% 16% 22% 04% 0.3% 2.4% 1.2% 1.5% 2.7%
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3.2. URIEVH—=UICT B E

COEIZAV TR IV — LTI THRBRNEIT O, WREDDIEE (FHEHRZENENSFY—) ZRARICEINT
2EIKETUIER— RIAUADUZRDE) - ICRIFTRZESEBLE T . OB, J1ILF—-Z@BBUILERADH I E
L. DD SERIBEICH T2 MSvF I I5-DRINRB LS EARICEE D UTR— M IAUAZIEERUEL (Anderssan,
Bolton, and Samama (2016) OIREISAIETFETY) o NwF I I5—R/IVR—NIAUA Ry MO R— NTAUAEK
BOETEBEETINERCRLES I IIRHEHIE T, TNTNORRIBEUCLER, VI-JICRETEHSNZIRENR/INT
9. PABR—RIAUACDWVTIL., A FIFIZRTESHTEIS A>3 HL. FEMERIRTISRALET .

E4: 420IL—LhT—IDRYF I I5—F/INR—RIAADURY

0l Jiz2 AP —
Achieving Aligned Aligning ég”é’ I{éﬁk\\ﬂ ,j%_,])
®EI-N-X A =Tl
FE LR 7)->
A AA AAA PAB fe )
HARER 2883 82 444 856 1863 1964 33
~oyF> ) 15— 4.3% 1.3% 0.8% 0.4% 0.3% 7.7%
MSCI ACWI _
RST1UT1 17.6% 17.9% 17.6% 17.6% 17.6% 17.6% 20.2%
~=% 1.00 0.99 1.00 1.00 1.00 1.00 1.06
HARER 1506 51 391 648 1100 1370 25
o+ P15- 4.7% 1.4% 0.8% 0.5% 0.4% 8.0%
MSCI World o
RST1UT1 179% 18.3% 17.9% 17.9% 17.9% 17.9% 20.5%
"=% 1.00 0.99 0.99 1.00 1.00 1.00 1.05
FARER 423 25 198 298 357 378 12
~NowF> 15— 6.7% 1.3% 0.7% 0.8% 0.7% 9.0%
MSCI Europe N
WSF1IF4 19.6% 20.9% 19.6% 19.6% 19.6% 19.6% 21.8%
R4 1.00 101 1.00 1.00 1.00 1.00 102
FRARER 503 19 135 243 398 443 6
SyF I I5— % 0% 2% 7% 5% 9%
8P 500 ~Nw+>II5 6.8% 2.0% 1.2% 0.7% 0.5% 14.9%
RIT1UF1 187% 19.9% 18.6% 18.6% 18.7% 18.7% 26.0%
n=4 1.00 1.00 0.99 1.00 1.00 1.00 115
H4DFERF2023F5 ARKEROT —HCEITVWTVEY . INIcLdE, AR (RyhED0%ZMGERF Aozl a>TWY

3]) ([ERBUBEONYFIII5—(350-/UbR—JAUA (MSCI ACWIFBE/MSCI WorldiE3 DRk #2iR7zE /)
TEDITN0SUEARKEET, BRM (MSCI Europe) TIF0.7% T, KE (S&P500) TlF1.2%IC EFULEIH,. BN THLEER
FURAITY . Fe. A= EVWTNDBETHITI . IDUImNST DL, MMKRICIRE U Moy I T5—8/IVR— R JAUA
DT ITATRIZATITAVIVAD IS ENAYSENTVE S Y, ChERFZ . BILETITAITRIZATITAVIVRINS
EUBNTA-YD R DPREERRINICBRRBREFBVEEZITVET,

272 ATITAYIIZI T EDEDITFIES D EREERURI T, #kU5 — > O1ERZ RN 28R4 RERZFEHLENTY, — 7. B
BYZRIHE 2 DEZEFEOVZAITHEEIEETY . bvF I I35/ IR— RNIAUADBEICEV T, MR- IAVARE L ZERL.
HHNTEOR— RN TAVARIEDE S . COR—RTAVAT(E, 8L OURIEREISE e IIAR—Sr—EHERFS BTLCLO T WHRIBHO
R=RIAVALRABRASIEDERD, MovF I T5-RFERR—NIAACHL TRIMEENE T
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ABR Ry NEORDERS AR ([B%ETIBEENYFII IS (EHREITEC J0—-/ULBRILORNR Tl
13~14%TY . KEKRRTE2.0%TIN, SFESVDHTEBDFEA INSRSYFIITIS-B/IVR—RIAUADR-5(L
WINEITT . COIRRICEDE. MoyF T I5—F/INVR— NIAUATARO H IR E T 35S 0OF E (S LLERMN/IVEE T
1IN, R—RNIAUAZSS(CRy MNEOPER LRI (EEZGRIOKENSLSCUT) (AT RN IEeEHSNE
ER

—A. Ak (RyNEOZEDGERT]) OHIIRETZHEICE. BEPLELFHETIEDFEA. NyF I IS5-B/IVR— KA
YADR=HEUIANEDD, bSYFIHTTS—DL>IEIMSCI ACWIFEEIDA . 3%NN5S&P500F521MD6.8%L /K EEL BTV
T UIEhD T M I I5-BIVR— NIAUATHER D | BEOHIRE T IHED/NTA—I VAL RIEE D/ TA—
N ZANSKRIBICTBELIDEDBEZSNET . A—INUIAVRIFEBENTOBEEINZ . STRIBENKIBRBE)I—> %155
N3GETEEIRICIBANRVT—-ZAEEZISNET,

PABIL — AT —HICEINSYF ST I5—B/IR— NIAUAICI U FIFIRME (BRZB(LICBRET 355 EHEE Y
H—(HFREINELDRE) R TERAURECS, 4DDFRIBEOVITNE MNYFI I IS5—(3/IMET. MSClI ACWIHEET
0.4%. MSCI Europe3g#T0.8% TUIz. COEUEFAAARKIR— RIAUALDESBIRMETT . Tz, NvF I IS-HH/ID
PABR—RIAUADAR—=F(FITY . CNBIERT. COR—RIAUADN, MAMRITIRE T 2 Moy I5—8/IVR—RIAUALD
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AchievingAligned JWE fLaet H=99)->
w4y 15 - Aligning EEES BRI
GICS1 I-/5-2 - A AL AMA PAB SHLERR -
ey
MSCIACWI 7.5% 49%  3.9% 7.4% 7.7%
WBEY—rz  MSCl World 7.3% 4.4%  32% 7.3% 7.5%
MSCI Europe 3.3% 59% 4.2% 3.2% 3.9%
S&P 500 8.7% 47%  2.8% 8.9% 9.0%
MSCIACWI 107% 46% 11.1% 109% 11.8% 10.9% 7.4%
—jmyzmEs MSCIWorld 105% 47% 116% 11.1% 10.3% 10.4% 49%
MSCI Europe 11.5% 12.0% 11.2% 11.6% 11.4%
S&P 500 101% 31% 13.0% 10.7% 9.6% 10.1% 7.0%
MSCIACWI 7.5% 70% 7.8% 8.7% 8.3%
sEpma MSCHWorld 7.7% 6.0% 7.5% 9.0% 8.5%
MSCI Europe 12.8% 12.7% 13.2% 13.1% 13.1%
S&P 500 6.9% 54%  8.0% 7.4% 7.4%
MSCIACWI 4.8% 4.5% 1.8%
T MSCI World 4.7% 4.5% 1.5%
MSCI Europe 5.8% 6.1% 1.1%
S&P 500 4.3% 3.3% 1.8%
MSCIACWI 15.5% 139% 14.7% 15.6% 15.5%
e MSCI World 14.7% 13.1% 14.1% 14.7% 14.7%
MSCI Europe 17.0% 16.2% 16.4% 17.8% 18.4%
S&P 500 12.6% 9.0% 11.8% 12.1% 11.8%
MSCIACWI 12.1% 118% 11.5% 13.0% 12.4%
ALRET MSCI World 13.1% 13.0% 12.7% 13.8% 13.4%
MSCI Europe 16.1% 155% 151% 17.3% 16.5%
S&P 500 13.6% 13.6% 13.3% 14.6% 14.0%
MSCIACWI 103% 329% 119% 10.9% 10.9% 10.6% 33.4%
R MSCI World 108% 36.5% 126% 11.3% 12.3% 11.4% 36.7%
MSCI Europe 149% 450% 158% 15.0% 16.8% 15.6% 33.0%
S&P 500 83% 422% 85% 85% 9.2% 8.7% 66.2%
MSCIACWI 219% 250% 27.0% 26.1% 22.3% 22.3% 8.4%
IT MSCI World 220% 19.8% 27.1% 26.1% 22.4% 22.3% 5.7%
MSCI Europe 69% 120% 7.6% 7.5% 6.9% 6.9%
S&P 500 280% 35% 341% 33.6% 29.2% 28.8% 14.5%
MSCIACWI 46% 44% 62% 43% 5.3% 5.3% 10.8%
=it MSCI World 41% 26% 58% 37% 5.3% 5.1% 10.4%
MSCI Europe 6.8% 89% 6.4% 8.5% 8.5% 11.1%
S&P 500 24%  32% 41%  2.5% 4.5% 3.3% 12.3%
MSCIACWI 23% 157% 25% 2.6% 2.3% 2.4%
p— MSCI World 24% 172% 28% 2.8% 2.3% 2.3%
MSCI Europe 07% 137% 04% 0.7% 0.6% 0.4%
S&P 500 24% 138% 31% 2.8% 2.4% 2.3%
MSCIACWI 28% 174% 38% 2.8% 2.7% 2.9% 39.9%
o MSCI World 28% 192% 36% 2.8% 2.8% 2.9% 42.3%
MSCI Europe 42% 293% 51% 42% 4.2% 4.2% 55.9%
S&P 500 27% 342% 44% 28% 1.9% 2.9%
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HTVRBWEWSZETY, FAR— ~IAUADESGRITHZNTNOIRIBENCLEATHVEVIIRTIE, FTH5-TREBlENE
$ADESGRI7 MR (CRWMEBBICL > TEURED T,

AMROHIFET D N IvF I I5—F/IR— hIAUACOVWT(E, ESGRAIPAENEND RIELDESGRI7 25D I2E L

EBEVRRIEFERPRESNELA (BNERZRRC) o 70—/ ULBAMKRD NwF>J I35~/ R~ NIAUADESGAI T (33
SAEHOESGRIVEFERIKETIN, REDAMKTRESGAIT (I RIEFZ/ I MERHNS T ELTVET.

6: 420TL—AD—IDRSYF I IS8/~ NIAYADY AT FEUT1(CRIS BRI

€1 122 TR —
Achieving Aligned Aligning é%g’ I{}l;ﬁﬁkﬂ ,j%_?/
/EIZN-Z A R
EZ (=i s -
A AA AAA PAB T
;‘i_
ESGza7 54.3 54.2 59.6 57.2 57.7 56.2 58.6
CO, 3%k 72.86 81.1 547 62.5 36.3 56.8 39.2
MSCIACWI N
Y2FFINEE (SI) 379% 83.0%  462%  445%  39.6% 38.6% 94.8%
EUSIVIZ— 27%  26.9% 5.8% 4.2% 2.7% 2.5% 15.6%
ESGZa7 54.4 54.6 59.3 57.1 57.7 56.4 58.7
CO,extfE 60.6 65.2 457 50.3 30.3 44.0 35.7
MSCI World S——
YAFFIIEE (SI) 38.6% 87.8%  449%  435%  40.6% 39.4% 94.6%
EUSIV)Z— 27%  27.3% 5.3% 3.9% 2.7% 2.5% 16.7%
ESGRa7 59.5 63.5 62.4 60.6 61.8 60.5 62.6
CO,e34E 77.7 37.7 91.2 82.6 38.8 70.6 349
MSCI Europe 1 A
BRFFINEE (SN 55.4%  97.5% 638%  579%  59.6% 57.8% 92.4%
EUSIV)Z— 2.6%  285% 3.6% 2.6% 2.5% 2.1% 15.8%
ESGZa7 531 52.0 58.4 56.0 57.0 55.1 531
CO,extfE 54.4 101.6 345 36.9 27.2 35.0 33.6
S&P 500

BRFFIIVEE (SI) 340% 74.1% 38.8% 39.0% 37.3% 34.3% 100.0%
EU 57V J)3- 3.1% 26.6% 5.8% 4.4% 3.4% 2.9% 15.2%
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aofz (Aligned) I18-TWS (Aligning) IHRREALERPRNAOE D EERUET.
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CORITRESNTVZIED, JHREBRZIEER (BHIFHRZEIEASFI-Y) (& WITNELAIBRICREZEHLTHD. J
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(MSCI World$5%%) DRITY . [ERT IBRADEESE3~5%. {LRBRFIRNADE D IXTRISED TR TT10%~10%55
DIKEEEROTVET,
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PABIL—LTD—ID v I5—E/R— R TAUA (L AAMRADEL S ZZNENOMFIEESEV LR TITMER N SD
F9 . COR— R TAUADFHESAEEBRRKOKRIBR T >H—D14 NTT . BERRIC ALEBRBRNIL - LT-I0 NvF> T
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FtA-

X7: 420TL—LT—HIDNyF 2 T5—8/INR— NJAUADEE 5>

¢tz R —
Achieving Aligned Aligning E)gr’é’ g{gﬁk"‘ﬂ ,)%_/])
WEIZN-Z 5 ECE2
FEEaRAL ->
A AA AAA PAB T2
;‘f_
Achieving 3.5% 100% 8.7% 6.2% 3.3% 3.3% 57.7%
Aligned 38.0% 913%  57.7%  388% 39.1% 13.1%
MSCIACWI
Aligning 19.6% 36.1% 18.6% 18.9%
Fossil Fuels 9.4%  10.2% 3.5% 8.2% 4.1%
Achieving 3.6% 100% 7.8% 5.5% 3.4% 3.4% 60.7%
Aligned 40.8% 92.2%  60.3%  41.5% 41.9% 11.7%
MSCI World
Aligning 19.9% 342%  18.7% 19.1%
Fossil Fuels 9.4%  12.1% 3.7% 8.3% 3.2%
Achieving 5.0% 100% 5.1% 5.4% 4.9% 4.2% 78.1%
Aligned 55.8% 949%  704%  59.0% 59.0% 21.9%
MSCI Europe o
Aligning 17.9% 243%  13.6% 13.8%
Fossil Fuels 10.0%  19.5% 2.4% 9.7% 2.5%
Achieving 3.0% 100% 7.5% 4.4% 2.8% 2.7% 15.2%
Aligned 41.7% 92.5%  62.7%  42.3% 42.6%
S&P 500
Aligning 18.9% 328%  19.3% 20.6%
Fossil Fuels 8.6%  17.8% 5.6% 6.5% 1.9%
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The EU 2020/1818 regulation® with the minimum standards for EU Climate Transition
Benchmarks and EU Paris-aligned Benchmarks includes a number of articles with the
guidance for constructing them. For PAB, these can be divided into:

Linl

A. Articles about the methodology of calculation:
« Article 4: Calculation of GHG intensity
- calculate the GHG intensity using the same currency for all assets,
- recalculate the GHG intensity on annual basis.
« Article 5: Phase-in of Scope 3 GHG emissions data in the PAB methodology
- include Scope 3 for at least the energy and mining sectors,
- within 2 years include Scope 3 for at least the transportation, construction,
buildings, materials and industrial sectors,
- within 4 years include Scope 3 for all other sectors.
« Article 8: Change in GHG intensity and absolute GHG emissions
- as the % change between the portfolio weighted average GHG intensity or abso-
lute emissions of all constituents of the EU PAB at the end of year n versus the
same at the end of year n-1.

48 https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32020R1818
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B. Articles with compulsory criteria:
- Article 3: Equity allocation constraint
- Allocation to sector Sections A to H*and Section L of Annex | to Regulation (EC)
No 1893/2006 that is at least equivalent to the aggregated exposure of the under-
lying investable universe to those sectors

« Article 7: Setting a decarbonisation trajectory
- decarbonisation trajectory of at least 7% reduction50 of average GHG intensity
p.a.
- targets calculated in a geometric progression from the base year
- if the average EVIC51 of the benchmark changed in the last calendar year, then
each constituent’s EVIC is adjusted by dividing it by an enterprise value inflation
adjustment factor52

- Article 11: Baseline reduction of GHG intensity
- The GHG intensity including Scope 1 and 2 (and 3 as in article 5) shall be at least
50 % lower than the GHG intensity of the investable universe

« Article 12: Exclusions for EU PAB

- companies involved in any activities related to controversial weapons,
companies involved in the cultivation and production of tobacco,

companies that benchmark administrators find in violation of the UNGC princi-
ples or the OECD Guidelines for Multinational Enterprises,

companies that derive 1% or more of their revenues from exploration, mining,
extraction, distribution or refining of hard coal and lignite,

companies that derive 10% or more of their revenues from the exploration, ex-
traction, distribution or refining of oil fuels,

companies that derive 50% or more of their revenues from the exploration, ex-
traction, manufacturing or distribution of gaseous fuels,

companies that derive 50% or more of their revenues from electricity generation
with a GHG intensity of more than 100 gC02e/kWh,

companies that are found or estimated by them or by external data providers to
significantly harm one or more of the EU environmental objectives.

C. Articles with voluntary criteria:
- Article 6: weight of stocks that set and publish GHG emission reduction targets can be
increased if those companies:
- publish consistently and accurately their Scope 1 and 2 (and 3 as in article 5) GHG
emissions
- have reduced their GHG intensity or absolute GHG emissions, including Scope 1
and 2 (and 3 as in article 5) by an average of min 7% p.a. for at least 3 consecu-
tive years.

The use of a green to brown share ratio is not explicitly included in the regulation as those
notions had not yet been defined at EU level at the time of publication. However, it is
recommended and can be found in some versions of commercially available PAB. Other
criteria that can also be found in commercially available PAB but are not required by the
regulation include constraining the final ESG score of the PAB or constraining the weight of
stocks with the highest energy transition risk.

49 Section A: Agriculture, Forestry and Fishing; Section B: Mining and Quarrying; Section C: Manufacturing, Section D: Electricity,
Gas, Steam and Air Conditioning Supply; Section E: Water Supply, Sewerage, Waste Management and Remediation Activities;
Section F: Construction; Section G: Wholesale and Retail Trade; Section H: Transportation and Storage; Section L: Real Estate
Activities.

50 For public equities

51 EVIC stands for ‘Enterprise Value Including Cash’, defined as the sum of the market capitalization of ordinary shares at fiscal
year end, the market capitalization of preferred shares at fiscal year-end, and the book values of total debt and minorities’
interests. No deductions of cash or cash equivalents are made to avoid the possibility of negative enterprise values

52 Inflation adjustment factor = (average EVIC of benchmark at the end of calendar year) / (average EVIC of the benchmark at the
end of previous calendar year)
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