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Asset Manager M Passive M Active

BlackRock 3,762 1,938
Vanguard 3,270 1,170
SSGA 2,062 548
Fidelity Investments 319 2,027
Amundi 89 1,185
LGIM 580 655
Deutsche AM 121 687
UBS AM 270 460
Nomura AM 162 233
Schwab 139 183
Nikko AM 61 123
Lyxor 71 71
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Passive Market Share in Equity Funds in the U.S., Europe, and Japan

60% W Sept 2007
M Sept 2017

50

40

30

20

10

U.s. Europe Japan
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Voting Statistics

Asset Manager

Amundi

BlackRock
Deutsche AM

Geode (Fidelity)
LGIM
Lyxor
Nikko AM
Nomura AM
SSGA
Schwab

UBS AM
Vanguard

2014 /2015 2015/ 2016 2016 / 2017
# Votes % For % Against # \Votes % For % Against # Votes % For % Against
31,237 83 17 32,396 82 18 32,111 83 17
147,400 92 8 158,965 92 8 163,461 91 9
4,984 83 17 5,754 79 21 1,135 17 23
74,484 ) 9 78,184 91 9 77,038 91 9
42,631 89 1 44,823 89 11 44,332 88 12
0 0 0 0 0 0 461 81 19
23117 g1 9 23,657 91 9 22,996 83 17
8,816 8/ 13 8,819 82 18 1,709 /8 22
130,840 89 1 143,540 88 12 158,053 86 14
81,811 84 16 83,838 84 16 86,925 85 15
74,625 93 7 87,348 91 9 97,670 90 10
119,130 92 8 153,768 93 / 170,974 94 )

Source: Asset managers. Data as of Dec. 31, 2016, except for BlackRock, Vanguard, Schwab, and Nikko, for which data is as of June 30, 201/. Geode
s Fidelity's index subadvisor. Deutsche AM data 1s for funds of legal entities domiciled in Europe only. Nomura and Nikko disclose votes on Japanese

equity-related proposals only. “Against” votes include "Abstain™ and "Withhold™ votes.
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Martin Skancke

Independent

Term limit. zozo0

Directars elected by asset owners

)

\

Angela Emslie Eva Halvarsson Hiromichi Mizuno Renosi Mokate
HESTA (Australia) APz (Sweden) GPIF (Japan) GEPF (South Africa)
Term limit: 2021 Term limit: 2019 Term limit: 2019 Term limit 2020

Laetitia Tankwe Xander den Uyl Sharon Hendricks
Ircantec [France) AP (Netherlands) CalSTRS (USA)
Term limit; 2021 Term fimit: 2021

Term limit: 2021

Directors elected by non asset owners

Wendy Cromwell
Wellington (USA)

Term hmit: 2021

Tycho Sneyers Peter Webster
LGT (Switzerland) Vigeo Eins (France)
Term limit 2020 Term himit: 2019

Permanent UN advisars

Lise Kingo

UN Global Compact

2019

Eric Usher
UNEP FIi

PRI Annual Report&Y
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Impact
* Montreal Carbon
Pledge

the 21th Century
«Human Rights
*Climate Change

+«Green Finance
*Blue Print

«Climate Change
- TCFD

+SDGs

*Human Rights

. == =[H B > O
PRI in Person/E REREDEE
20144 20154 20164 20174 20184
58[q] 29[a] 10[=] 511[q] £12[q
EYMUF - > ok > Y UHR—I > R v > VAR Sa >
*From Awareness to «Fiduciary duty in «Bringing R| to Asia «Blue Print +Climate Change

- Just Transition
*Human Rights
«TCFD

«Holistic Approach
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“Responsible investment in an age of urgent transition”
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European Technical Expert Group on Sustainable Finance — Taxonomy
The Inevitable Policy Response: ActNow

Financial Sector Commission on Modern Slavery and Human Trafficking
Manager Selection Appointment and Monitoring

PRI's Normative Position on Human Rights

ESG in Credit Risk and Ratings

Climate Action 100+

SDGs flagship project
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COPEREZE~ADEEHESRE (Ra—71, 2, 3BLVEBZALOHHE) 21 LICEFELE
BENREARBEEEDZ N7 O—/NLEEL004
2018 FTEELEBRERNODEZICHEDE, 6litE T 4 —J A v FRRISEN

[y

2EBRICRIY, N 2a—Fz— V2B TCRENREHABIBREEZE LS L

2. HMRTEES (FSB) 0XUBEEMBIERATRZ R 74 —R (TCFD) o®BER. EEH
@ [Global Investor Coalition Investor Expectations on Climate Change] ®#H A4 K74 /%
TR 2 - EEEDIBERERORE

3. RURZEFHNIIHT 20EREFEDGRATETLEROREZBEEICKHBATEZHWANFT VY IE

EOERE W&
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OA4AvIL s XyF 2 )LOCEOA, Climate Action 100+A4 1S3k L TZE5 L -1 EFR24
oA vZEa—%xlF, v b OICE T /-“Ambitious Target"ICDWTE -7

Ambitious Target

* Ben van Beurden, CEO of Royal Dutch Shell :
aims to reduce half by 2050 and 20% by 2030.

» Sustainability linked to remuneration and
promotes policies that support Paris
Agreement goals.

» Shell CEO explains how to realise its net
carbon footprint goal, secured with
Climate Action 100+.

* Find a coalition of the willing with each
sector, e.g. a few airlines/airports/fuel
providers/investors. Repeat in each
subsector.
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&% : TCFD(Task Force on Climate-related Financial Disclosures)

Task Force on Climate-related Financial Disclosures (&{%=RS
AT B R(CEETRIRTTA—R)

- £RMZEZTIEESR (Financial Stability Board: FSB) h:RiE.
« 2017F6R(CHRBRIRETLTR

o« SURZENCE. [FBATURY JETYIIERIURY I1H'B.

o ZOUAIHIEUIABISHEEDIAFN T . THZ(CURINEIRL TLS,

- Mainstream Financial Filings (EERQREATEIRE) TORHRZIEE

o SURURDICXT I BEBZCBAL T, [>T UADIT 129 DL D18,
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RIZEES | Background
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#EREGSRIEE | Recommendation
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AN (55502 - U TN

BroRED HERE
Strategy (2 E2HIAZCBSURDHHZESD)
YRSEE

Risk Management

SURBS BRI 03 R - 5l - EIESE

BRCER SURRSE R - L% - BIR I IR0IBELED
Metrics & Targets [R=L:1
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BEROMERAI | Principles for Effective Disclosures

n BLEMDH 153K | Relevant information
B&EMTEERIEIR | Specific and complete
BRER- NS ADENTZ- DD TVEIR

Clear, balanced, and understandable
B R51892—8M | Consistent over time
)5 — EEE - IR— N JAUAR TOLLE BT AEME

Comparable within a sector, industry, or portfolio

St ar o aetE - ZEE

Reliable, verifiable, and objective

72 EEFE | On a timely basis
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< 2:The Inevitable Policy Response wussssssmzsmsms

M el

BRICET a7 k

2RA DR N D BIRFOBERN AR — b 7+ VA ICRIFTYRIICHEASD

T &

O

INEVITABLE 2025F F TIZH T bHENAHBEIXZ. ERERE LS

BihimICE D& D BHEN

POLICY S S 2 0
CEsTaer AN b aeEBEZBD
- 2023-2050 > @ 2050-2100 >

A trend-constrained pathway from 2050 to 2100
that reflects land-based and greenhouse gas

The Forecast Policy Scenario (FPS) which lays out
the implemented policies and their impact from
2025 to 2050 based on IPR policy announcements removal technology (such as CDR and NETs)
2023-2025 constraints, as known today, and continued linear

trends in energy, transport and industry

A 1.5°C Aspirational discussion which looks at how this could accelerate further, particularly if there were
another policy push after 2035, and the need for greenhouse gas removal technologies past 2050

AT : PRIERE V) QUICK ESGIIEAATERL

“The question for investors now is not if
governments will act, but when they will do
so, what policies they will use and where
the impact will be felt. ”

The questions for risk forecasting are when
this response will come, what policies will be
used, and where the impact will be felt.

IPR forecasts a response by 2025 that will be
forceful, abrupt, and disorderly because of
the delay. It provides a Forecast Policy
Scenario (FPS) which lays out the policies
that are likely to be implemented up to 2050
and quantifies the impact of this response on
the real economy and financial markets
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SIERFUAICEALTIE, KYBKREZD > TRAT HILE

HPRIEE

PRI CLIMATE THOUGHT LEADERSHIP

THE INEVITABLE POLICY
RESPONSE: ACT NOW

FORCING THE CLIMATE TRANSITION

PRIFIRERD=HDH L WVEBRHFOIRRE
BOUICEDERZXIE

SIEBERICET 21THDEAARTNIERD
F&E. BDAMICKYBBETEIOERRNADE
R YRELZHB S AIREEA H S

CHOLEFRESEHODY—7 Y FORERD
7OT—2 3 VITEERYRATA TR

COFHLGERY AL, BERNBEL &
VRERIChz>TERER— 74+ VA 2K&IC
D> TLIYIVREHEE -8t TES &
SKIETAHILEZENET S
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e MINEERI(E 2016F128(C, F (2R, mMEHESOFHEIRERENSLS
“Sustainable Finance High-Level Expert Group(HLEG)” &#x75 ElFiz.

® HLEGOIHEZZF. 2018F 3 BICHINEZERIFYATFTINIFAFTIATHI A>T
SURFER. 73 TINBEVT, YUATHIINI7A T2 A lE. EUDSDGSADIZw b
AN, B EDEE THI2EBEZEDZEMFEIRI I LoDEFEESRBBENTUS,

<T7933>T5VOIEL>

BEIETBF I3~
[H25FTIISEDILEOEENE  HATFI N BEREBICHTSEUDE
ELRRVZE BOR#% (99VY)3-) 2% (STETX3(E8A
WEBRICEIIV-093 110U ) BERIFEEESAB)-> | RERE

OPEE mOERNIVERS
SBATEARBAHE. SIEERPIEE) | SRS ASHCRIEETPEE 5.0
29E+DICERBUBVENBBTL URIERIRT BREMRET TS o O
WERIBCSRAEEOEREE | S2RH0RCSEIEEFEETEL YATHEUFRY
BEY. TNEOEE/GTETS ) 5. R EROEEEEHRCT3 UZIIZSA g
REROYRTICUT(RBEOBEES | SIS ERE A EETs 0 &
DEHRNPRBIEZTE AINF>AITH TS

O 09— 1\

HE : i EE ST U4 FEREEREEIMIER https://ec.europa.eu/info/sites/info/files/180308-action-plan-sustainable-growth-factsheet en.pdf
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BHEATS 1)

2019/4/19 2019/6/190  (%1) JL—AT—3RE] (95 )85
B9 2REIE) Tld. %9V /=—0OERE
#[ A harmonized classification

1st round QUEZENMETIEENCETT 2idm system identifying economic
o activities that deliver on EU

201@#26%& 2018”5‘;'?_ FAR 201"’2}’%‘72-3)(%@ - sustainability objectives. JEL T3,
JCTIASEh e (%2) BINEES(E, 2050FICEEHRS

- AR ROPEHEN Ry b DO TH SRS

WY BEMICIE. 20314E0520504E(C

2nd round| 1% round TiRDBN I SIEZBETIES. EHES. ZofomEEEE DI TEETIILTL. 1956~1.4856
2018/6 2019/1/4 2019/3 1-OoFENYE (RRE1750(8~
TEGHE O mPREE 41 - TR S00M D51 SN ol ot

I3 avicmF CREN SO E T
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:)

o IEIFINBEFRAERUBARECSVLTE. RESHEEEREBEMERLSN, IRIKR )\
ATVYREEFATVEY (BFNEINI2NdS D> RTER T EOHFREEDREZ TE55%E

([DEf&EIDEECE) -

B EFHDEF : Light passenger cars and commercial vehicles (EZRHAENUERE) R

Macro-Sector

T

Transport

NACE Level

No specific NACE codes available

Code

No specific NACE codes available

Description

[ mAmnEas-Eal || Pincele

Light passenger cars and commercial vehicles

EHh SRS

Demonstrate substantial GHG emission reductions contributing to climate
mitigation.

| AERE || Metric

CO2 emissions per vehicle kilometre gC0O2/km or gC02/passenger-km or
gCOo2/tonne-km.

Threshold

|
|
|
b

LB

Zero direct emissions vehicles (e g_hvdrogen, electric) are eligible.
BEORHHNMPOOBEE (RREHE. EREIHESF) HiEE

Other vehicles are eligible if the emissions intensity of the vehicle is below the

threshold. The level of these thresholds will be discussed and set in the 2™

Round.

BEHD REMES DN VB SIERICR D . RENRRER2 round|c T, BERTFIE,
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AV Rty bAIT7 L, EYFREFIIEEBGOMEIZAZEEAA T L — 3
52 EDREBI LR

“It’s time to change the way we measure
value creation in our economy”

HdPRIin Person

CECILE CABANIS, CFO, DANONE

EVA HALVARSSON, CEO, AP2 .

S \\/c have to stop looking at financials the way we did
OEUREERREE  in the 1980s. Until financial markets and the
investment community shift the way they measure
value, there will be no sustainable change.
Together, we can make it happen!

#PRIINP

| think to really shift our mindset and not look at it on
a yearly P&L point of view, we must really assess
what are the externalities, how we can value them
and how we can make sure that this is a factor to
reduce the risks.
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HPRI 0 Person

2
ALBERTO DE PAOLI, CFO, ENEL )
EVA HALVARSSON, CEO, AP2 . \\
OLbie nyestme
po of urgent tran

"Sustainability is our business” \

“The world’s growing commitment to
decarbonizing by 2050 & achieving the
Sustainable Development Goals is creating
massive business opportunities for Enel
Group - such as growth in renewable energy”

\ 4

=PRlinPerson
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PRIMD ESG in Credit Ratings Initiative, [X2016FEIZBELE L=, TIEDBETDEMRE{EEL. ERYRIOWIZH
[+ 2ESGEREZZR T ALTOF vy TZEHL. TholcHT 525 EZERD2ITAZEEZBHNELTVET,

LT HEELESG, ERAYRY. ERARFFITIY—-X Statement on ESG in Credit Ratings

Part 1 : the state of play
ERY RV 2HI<H T HESGIZET 2 HK

Part 2 : exploring the disconnects
PRIZZO—/IALTWL 2D FTF—J L %R
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FEICHARAIBGEEORDUTE L. B TR L7222 N\ORBRE DR ZFE - 7o, TORRC, RSERPHE ATz, &
EADREOREKRE Yy v a VOO TH D,

Yao—ALRXe a7 4— 7 F (James Kofi Annan) KiZ., V—F D/
alige T IR CI2A B DOIANE L TAEENT, 6D & ZIZHELE LI, il
JAMES KOF1 ANMAN, OO T T /L&D I TRISEE L A&ASKEE TIKHE 22 LIZ@ S
7o), 13D E XITHH L, SR E Tl T—TFT OHEITICEkZ 57,
FD%, Fr LY« A b (Challenge Heights) &5 NPO%F%I. L
T, b b ORKHICE Y #HA TV S,

TA4RAT «FF— -+ (2 (Timea Nagy-Payne) Kix. IHpERFALD
INCTTY—=DTHFRXARMIEEN, 19D L EITHFHXTRE—T
A—DHEERH L L NI BHBRGHISE L T FHICE STy, 77
DAEORES, FETEINT-EZOEOHFITIA N v =L EbhT-,
ZOFEFBMOT—T = M EEINTE—T /VITEILTIT DL,
3MHBICMET A ETHRERE LTSN, BEIZ, VAT
T4 AT X+ 2—X (Timea’ s Cause) &WIHIHSHMEELZ RN L,
NHFEE O EZ ORIFEIT-> T D,

2NIE, 2018F9H IR E Sz THRARMBGEE N2 EIZEET 5 &Rt 7 #—F B2 (Financial Sector
Commission on Modern Slavery and Human Trafficking) | D X X—Th A,
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