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This report is not intended to facilitate or require collective decision-making regarding an investment
aecision. This initiative and report will not provide recommendations to investors to divest, vote in a
particular way or make any other investment decision - investors are expected to continue to make their
own independent investment and strategic decisions.
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DEIZEEIEL 72,
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E DEFFGICIZ, MSCI 25 2025 4 10 HICZSF L 7= 78 2D EF AL G FTE D,

RIREZA~DIGFITIC XS PHEE T E T, KEFIL, FEEZRIFT S MSCl OFF

[ Z17TH# L T E T,

o HADHHHEHGIHIE (GX-ETS) 285 2026 FicEwBELI N3 IcH7=0, hEDH—
Ry 7y b7V v b, &Y 22 (earningsatrisk) . BITEIEDEEZ i+ 2 2 &
i, ERPLOV LYV DV bR — 7+ VA 2HEET L2 TCHEHAEARVES,

o N—FRvTITA VIR, B2 2 —DREIGRICHEEL 5 2155, REMED
BN PEH BT I EE (EU-ETS) ¢ EKHED 1 FvdHh 70 Kk Fric ERLEBA.
NiFEB L UFEM 7 2 —DhZEIX, FRIET 10% 22 2K Y A 7 ICHEHTS
ZAHEMEDS D B,

o HREHHIEIZ, BEEEB LR - 73 VA Y 2 — v ~DMBHHEZIH S 27201
o CTHETH 5, FHEEDECBITEIEHIZH T 5 HAMER, BiRELEZED S 5 2
TEXOVAENMBELIGICH L EEZLND,

HAZY GX-ETS O N CHIOHBRBNARFZTHEZEAL LI & LCwbhT, HERIIH -
BMHEY R 2B L UOBATY) A2 ICHEHET2Z ks, RHEICKVRFEa 2 PR RED N
TUARY— MICEENME NS 720, HEFKICE - TiE, JEEEO KX X, 2 2 b Offilgiz
7). Wi FE~OBATICH T 7 RSPk O e RN AR -t 7+ DV FoL v ) =
VRILED X R ERRIELE 02 IERT A Z b CEEE L B,

PEICL o TCTRCORFREHAF CEEEZROD T TRV

K=t 74 VAREDOH =Ry 7y 7V Vi, [UREE~DA v o7 P BTV A7 D
W5 7%l 2 R iEE s LTHWONTE 22, COTFERRIMBHNAEEE (=707
F4) BEELTWARY, Yostric khiE, BE~7 ) 70 74 CHEHE A2 IMET 3
&L PEHE E M R L OBIRMES X VIHIEICRN D Z EARKBEI N TV EY, CO21
U BRIRICEH 2 2B REHIRC 22 b OITRIETH LT, ~T VT VT4 MET 71
—F it B e HBENIC X o THMIBICERE L 230 2 a— 7 ICEH T % S5
cehh, TOEBEHEFEEXILICERALS, BE 10 FlloEmz R, 207 7Fa—
FliE, =7 IV 7V 74 CTMELAZVEG LY bHROKATHcCoT Y P X7 —<v XL
DIHBEER L . RBIRDOE RFE L, FH—t 2 X —HNOREENEDE N ESE ER 5 3
T =<V RAERNLTERS, ZoRIZHATHICETOHERINL TS,

4 Guido Giese et al., "Materiality-Weighted Portfolio Carbon Footprint,” MSCI ESG Research, June 2025. ~7 V7V T A MEHI—F v 7
yFZYVEFREEE, EFTAVEA P ) KBV T, XORRNT 2K X b ORBFEEE L. BN 2 R ICB LD <
O HREERIND L), FELOENCRDILINTVLIFHRI—TOAICEHLTE- 7+ VA OMEERITS T 7 —F &5,
WHHREHEO R =+ 74 U A5hrix, MSCIACWI Index DREREIN % F0 & i X v7z,

® Ibid
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2020 4 6 A 30 H#5 2025 4 5 H 30 HECo7 —x2 2w nhiic Lid, MSCI o RIIRERNT 7 e — k£ 7 v (GEMLT)
ERERLAMSR, ~7 V7V 74 MET 7o —Fik, SPHEE GENE) 2Avz8Ea X0 S 7 1 —< v 2 L BRI 2 L 29R &

Wiz, Robrcid, 2a—7"1-2-3 ORFENE GEL@mH47z ) REBEOAONBTEE) % GEMLT 077 72— LTHAWT, +74

AR =, H, @R RAR 2 ANVFOEREa v b e ALz R T, vT YT Y T AMEORREIC X B KBNEOMEEA v 37 b 5T
flil7z, &k, Ef, Ny 77 AP, Yialb—vaviflbd, BEDONT + -V RIITROBREERIET 2 D DTl AV, HT: MSCI
Sustainability & Climate. MSCI Sustainability & Climate products and services are provided by MSCI Solutions LLC in the United States and
MSCI Solutions (UK) Limited in the United Kingdom and certain other related entities.
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EHZDIEHEICN L CAHA—KR Y T I7A4 v IREHEINS, &9 L= HEHEEICL 5

T, RFEI R RIS ETET 2 AEEE2H 2, Aorcid, coMEsBz 3 2a—7 1
PEHHE %, GX-ETS ol EcMBNic~T ) 7Ar b h—Kvy 7y b7 v e LTk
W, PEEY R 7 BN L T2,

GX-ETS Ozt 7 2 =1t X o TR Y | ERRFEMGICDELGINSE, RKobrcid, @&
DR FAM IR F 2 IEREICE % Ik V) 2 27 (earningsatrisk) & L, 11CO2e 720
1 K F OB ERN 7 ERNR /MM 2 AR IcE T AL Lz, COfEEIX, JEHEO KT 2T
Ay BENF IR MEBEEICHEK T 21D RML T3’ GICS ¥ 74 v XA M) =T
& OAfitgiRiR#Ex . HHFCHREOHIME L v o HERZ B F 2 TIE L 7=,

GX-ETS &, HAENCT—EDRa—71HEZE2 2 BE2NRET 5, AW TIE,
HAZAR L $240%0 55, BE 3 FFHT 10 71 tCO2e 225 2a—7 1

O gpredes THEH R R o FMR A i - R 78F ) 2025 427 A

7 flifssEl#E  (pass-through rate) (XBEAERFZE D7 & S L 72 fifi % Global Industry Classification Standard (GICS®) ¥ 74 v £ A+ U —4
Hicwy vy LTTWw3, GICS 13 MSCI & S&P Dow Jones Indices 253L[A CHSE L 72 PEE N FRHETH 2, F2IER) A7 IFRD X H T
5L T\ 3 : Earnings at risk (%) = (-emissions x A carbon price x (100-pass-through rate))/earnings.
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v 7 2 —hfliz w2 ofER. AkEHE (utilities) . FEH (materials) . =4 ¥
— (energy) @ GICS 7 2 =)@ T 2%, mbEWIEEY A7 ICETT % Z & 258
LT o T2,

X5, 3 DDOREMIESF VA EOHLIZE Z A, REMIEH EU-ETS & RIKHETH 2
1 Fv®72Y 70 KEic EA LGRS ARFXEBLVOREM L7 2 —DMhZETIZ, Hi
EDOPLE Y 27 5 10% %z 5 AJREMED R S L7z,

8 “State and Trends of Carbon Pricing Dashboard,” World Bank Group, 2025 4£ 9 H 8 H i< {[E#HUS.
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IHLICRFEL_LTHZ E, JEHET — % LliIEERR 2 HAEDE S 2 & T, IEEY 27
DEEN RIEABERITCAZT W AR INT WS, i, HEHFEHREAZ TR, %
B R b EWINE 72 K ICIIR CTE 2RENZ R A ERH DL L ZRBL T35,

? Natalia Fabra and Mar Reguant, “Pass-Through of Emissions Costs in Electricity Markets,” National Bureau of Economic
Research Working Paper No. 19613, November 2013.

Isabel Godl-Hanisch and Manuel Menkhoff, “Firms’ Pass-Through Dynamics: A Survey Approach,” CESifo Working Paper
No.10520, August 2025.
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M Zoltan Nagy et al., "Smoke Signals: Finding Leading Indicators of Corporate Decarbonization,” MSCIESG Research, October 2025.
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Index MSClJapan IMI MSCI Kokusai IMI

Environmental opportunities themes score -1.51 -0.55 -1.62

Weighted average climate risk management score -0.50 -0.57 -1.70

Log (internal carbon price)t -0.17 0.38 -0.36

Has carbon pricet -0.46 -0.26 0.61
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Notice and Disclaimer for Reporting Licenses

Certain information contained herein (the “Information”) is sourced from/copyright of MSCl Inc., MSCI Solutions LLC, or
their affiliates (“MSCI”), orinformation providers (together the “MSCl Parties”) and may have beenused to calculate scores,
signals, or otherindicators. The Informationis forinternal use only and may not be reproduced or disseminated in whole or
part without prior written permission. The Information may not be used for, nor does it constitute, an offer to buy orsell, or
a promotion or recommendation of, any security, financial instrument or product, trading strategy, orindex, nor should it
be takenasanindication orguarantee of any future performance. Some funds may be based on orlinked to MSClindexes,
and MSClmay be compensated based on the fund’s assets under management or other measures. MSCl has established
aninformationbarrierbetweenindexresearch and certainInformation. None of the Informationin and of itself canbe used
to determine which securities to buy or sell or when to buy or sell them. The Information is provided “as is” and the user
assumes the entire risk of any use it may make or permit to be made of the Information. No MSCI Party warrants or
guarantees the originality, accuracy and/or completeness of the Information and each expressly disclaims all express or
implied warranties. No MSCI Party shall have any liability for any errors or omissions in connection with any Information
herein, or any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits)
evenif notified of the possibility of such damages.
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