2022000 0000000000000000017330

|EiE] |
B—ls— F—

No0.1733
20220 0 0

gboboooboooaoooboaod
00000000

goobdbgoodboboobobuboooan
0oooooi120

gbobooooobobood
000000270

gboboodgbboboaodgbod
ugbooobobooooboooo oooooosvo

000000 OO0O0O000oOooo
000O00oOoo0



I N N I I O O 0 R

IR

O OOO0O0OOoOOOoOOooOOoOoOomOoOoOoOoOooOoooooooooOoOOOOoOoOoOooOooOooonoOon

D aDigital Transformation DO OO OO0 ODO0OOO0OO0DOOD0OD0OODOOODOOODOODOOOOOOOOn
o o e e e o o o o o o o o o o s o o B I To [ e P22V a o]
o o o T T ) 7 4= o o o o o o o o o o o

o 0000000000000000000000000000000000000000000000000
o o o e
o e o e o
o e e
DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDMMWDDDDD

o 00O00000000000000000000000000000000000000000000000
OOooooo

A s e e o o e o o o e
o o e e o o o o o o o o

o e o e e e e DS =Tod W 14 Y2 WL G g ]

010



o e
o e e

O

OooOoooOoooooodg E

e Y
OOO0oOooOoooooooooooooooooooooondg

I

ooo

0 e e

O

N Y

OOooooooOoonDooooooooogoooooogo

OO0 o odgooooooooooooo

I s
I

gobooboooboooboboo

I e

0

(|

OOoooooooooooooooooooomoooono

OJooooooooooooogoo

I |

googoo

oooooobooobood

ooooo

gooog

googo

god

oooo

gooooogd

1878

25.6%

27.8%

01,145

PayPay [0 00 0 One Tap BUY[O

2,408

23.8%

18.3%

11,686

gooood

5,058

61.7%

21.6%

1433

FOLIO

1,630

17.9%

40.7%

01514

gooooogd

1419

30.6%

21.1%

624

tsumikill O

489

11.2%

27.8%

0477

SBIOOoo0oooon

3,655

53.5%

7.4%

03271

LINED

0

12,825

32.3%

5.9%

011,609

CONNECT

2,733

N.A.

N.A.

1 2,686

OO0O00O0oOoO0O0msiiboOOOOCheer0 000000000000 O0OO0OOOOOOOOO
oooooooO0oobooO0OoOooOoOoOoO0O0ObOOoOoO0ooO0OOoOO0OO0OO0Ob0O0O00n
sMBCOOOOOOOOOOO20210000 0000000000000
oo0oOooooof0z201012000000000202100000000000000000
goooooooooooooboooooooooooooon
goooooooooooooboboboooooooooooooon

020



O

O

(|

O

O

O0O0OoObOoOooOooOooboOOo0oooooooooooooooooooooooooooooooooon

N T

OOO0O0OoOoOoOoOoOooOooooOoOooooooooooooooooooooooooooonOon

ood

N o |

N A o |

OoOoono

OooOOoOooooooOoooonOod

I A A e s

N T T T T O

OOoOOoOooOoOoooOodoo

OO0o0oOoOoOoOooOoOoooooOoOoooooooooooooooooooooooooooOon

N A

N A A |

OoO0OO0OOooOoOoooOoOoOoooooooooooooOooood

v o s

OOoooOooOoOoOooooooooooOooooooooooooooooooooooooooodg

N T O

OOoOoOoOoooOodo

030



O OoObOoOooooOoO0ooooooooooooooooooooooooooooooooooooogd

N T I T T O
N I T |
N |
N A s |
00O

_H_D_H__H_D_H__H_D_H_

O A A v o o
OO00O0O0o0O0oooooooooooooooooooomOoooooooOooomoOoOoocooOooO
N I
N A |
N O

O OO0oOOoOoOoOooOooOOoooooOoOoooooooooOooooooooooooooooooonoon
N | 0 B
_H__H__H__H__H:H_D_H_D_H_D|_|Imo+_H__H__H__H__H__H_DD_H_D_H_D_H_D_H_DDDDDDDDDDDDDDDDDDDDDDD
I I I |
N T O O

O N O B o B

040



I A A o s |
OO00O00oOOoOooOooOoooooOooooooooOoOoooooooOooooooooOoOon

O OOo0oOooOOoOoOooOooooOooOooOoooOoooOoooOoooomOooooOoooOoon

OO oOoOooooooooooomoOoOoOonOoOon
N A s |

ooo
OO00O0O0OOOOoooOoOoOoOoooooooooooOooooooooooooooooooooooooood

OooOOoOoooOoOoooooooOoOoooOono

O OoOooOoOoO0ooOooooooooooooooooooooooooooooooooooooodg

ODOooOO00o000Oo0MOo000doooooo0@mo0doooooooooooodgOoROBO
PROOOOoooood

- ODooOoooooooooooO4iRAPOOOOOOOOOOOOOOOoOOoOOOoooooooood4RAPOO

N A
N A |
OoOoOOoOooOoooonond

0 I A

OooOOooDO0OooDOooDoOoDOooooDOoDoooDOoooooDooDoooDooooooooogogo4RAPOO
ooo
OOoOO0O0ooOooooOo0oooooOooooOoooOd

050



m_ N Y
O N T
N I T O
N A |
N A o |
N s w  n  w m  w  |
OoOooOOoOoooOoooooOooooooooooOn
0 I A A s s
N T T T T O
N I O R
O OOO00oOoooOooOoooooooOoOoooooooooooooooooooooooooonoOon
N A o
N A o |
OoOOOoOoooOOoOooOoOooooooooooooooonOond
0 s w  w  w
I s |
N I T O

I I Y

060



O

O

O

O

O

I A s
N T
OO0 oooocooOooOodn
N A

I
OO00O0O0OOoOOoooOOoOoOoOooooooOoooooOooooooooooooooooooooooooood
OO00OO0oOOooOoOooOooooooooooooooooooboooooooooooooooooooooood
OoOoono

N T

OO0O0O0oOoOoOoOooOooOooOooooOoooOoOoOon

m Oood

e
OoOOO0OOoOOoOooOoOoOoooOoOoOooOooooOooOoOoooomooooOooooooooooooooooOoOon
OoOooOOoOoooOooooooooooooooooono

s
N I T I T

N O R

a70



O

O

O

O

O

e s
N T I T T O
_H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H_DD_H_D_H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H_
OOoOOoOooOoOooooooooooOoooOod

OOO0O0OoOoOOoOOooOoOoooooooOoOooooooooooOoooooooooooooooooooOoan
OoOOOoOOoOOoOooOoOoOoooOoOoooOooooooOoOoooooooooooocooooooooooooOoOoOon

OOooOmoOobOOO0oOOOoooOmoOo0oooooooooooooomooooooooOooooon
I A o |

ooo
N T T O

OoOodod

OO0 OoOoOOooOoOoOoooomOoOoooooooooooooOooooooooOOoooo;m oo

N A v

I I |

OoOOOoOOooOOoooOOoOooooooooooooooooooooooocoooooooooa;

OboObOoOooOoooOoOodoooooooooooooooooooooooooooooooooOoogd

N N I

N |

080



OO000000O0OoOoOoOoooooooooooooooooooooooooooooooooooonOodg
T
OO0O0O0oOOoOooOooOoOoooOoooOoooooooooooooOooooooooOoOon

N B

oSo

N A

O

o )
o 0000000000000000000000000000000000000000000000000
o o
0000000000000 0o00DO0 000000000 00000000000000000000000
0000000000000 0N0N0 0000 DDO0000000000000000

o D000000000000000000000000000000000000000000000000
DOD0O000D0ooOoOoooooooooooooooApplication Programming InterfacecoooooO
o o e e e e o o e o o
o e e e e e e e e o o s

OoOooOOoOooooooooo

O

_H_ﬂw_ I e

090



00y

HE

HH

o e e e e e
o e e e e e e e e e e o o o o o
000000000000 000D00000000000000000000000000000000000000
o o o
o o

o o o e e e
o o e e e e e e e e o o s o
o o e e e e e e e e e e o o o o o Y
oooo
OoooOootsumikiDoooooooDOoooOOotsumikiDoODOOOoDOoDODO0oDO0oDO0oDOoo0oooooOoO
00000000000 00000000000000000000000000000000000000000
ooooog

o o e o e o o
o o o e e e
o o o e e o e e e e e o o o s o
o o e e e e e
o e e e e e e e e e e

I e

O 100



HEL
HEL

HEL

Y
Y

OO0O000000000000000000000000000000000000000000000000
DO00000000000000000000000000000000000000000000000000
DO000000000000000000000000000000000000000000000000000
Ooomm

00000000000 00000000000000000000000000000000000000000
00000000000 0000000000000000004RAPOOOOOOOOOOO
DooooooooooooodSmart Contract M OO0 0000 MOO000
OO0O0000000000000000000000000000000000000000000000000
OO000000000000000OProgmat0 0 0000000000000 0OBoostryCOoooOOibetoD
e e e e e
DO00D0000000000000000000000000000000000000000000000000
00000000000 000000000000000000000000000000000000000000
OO00000000000000000000000000000000000000000000000000
oooog

D_H:H_m_ OOooOoOoOoooOoOoo

O11g



N I N A N N I O W R O A
T g

OoOodod
O I v o
OO00O0O0oOOoOooooOoOooooooooooooooooooooooooooooooooooooood

o o o o s o o e o e
- ODooooooooooooooooWorld Economic ForumoooooooooooooooooadThe
Global Gender Gap Report 202l0 00000000000 OO0OO0ODOOODOOOOODOOOOOOOO
o e
o o
o o e
o o e e e e o e o
o o e o e e e e e e o o o o

OOObOoOooOooOoOooboOooooooooooooooooooooooooooooooooooooon
oog
OoooOoOoOono

O o e o o o o o o o o o o o o o s o o Y o s R o [=T g [o =Y S [T o A i

O 120



I A |
N T O R O
OOO00OoOoooOooOoOoooooOoOooooooOooooooooooooOooooooooOon

O

N |
_H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H_DD_H_D_H_

O OOoOo0DoooooooooooooooooooooooooooooooocoocdUN WomenoO O
_H__H_DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD

0 A

m_ N

- o e o e 1 =7 Y (R e e o
o o e
o o
o o e o e
o o e e e e e o
o o o e

DWm:ﬁo@ﬁﬂ_DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD

O 130



O

O

O

_m_ OooOoOoooooooooono

ooo
N T
N A O |
N |
N |
OO00O0O0OOoOOoooOoOoOoOooooOoooOoooooOooooooooooooooooooooooooood
OoO0OO0oOOooOooooOoOooooooooooooooooooooooooooooooooooooood
I A A |
N T I T T O
_H__H_D_H:H_D_H:H_DDDDDDDDDDDDDDDDDDDD
m OoOoOoOoOoOoOooOoOoon
OOO00OoOoOoOoOooOoooooooOOoOoooooooooooooooooooooooooooOon
N A A o |
N s |
_H__H_D_H_DD_H_DD_H__H_D_H__H_D_H__H_DDDDDDDDDDDDDDDDDDDDDDDD
_m_ OooOooooooooooog
N T O O B

OO00Oo0OooOOooooooOOoooooooOoOoooooooooooooooooooooOodn

O 140



O

O

N A s |
_H__H_D_H__H_D_H__H_D_H__H_DH_D_H_D_H_
OOO0o0OoOoOoOoOoboOoOoooooOoOoooooooooOooooooooooooooooooOoan
N |
OOoOoOOOoOoOOooOoOooooOoooooooooOooooooooooooooooooooonOoOn
N S o |
OO00OOoOOooOoOoooOoOooooooooooooooooooooooooooooooooooooood
I A A o s |
N T T T
N
N A |
N A
N A |
I A v |
DDDDDDDDDDDDDDDDDDDDMD_UDD
s
ooo

N T O

oCiNiiboooooGender-lensOOOOOOOOODOODOOOOOOOOOOOOOOOOOOOOOOOOOOd

O 150



OO0ObOoOoooOooOooboOooooooooooooooooooooooooooooooooooooon

N O O

m_ OO00000ooooOoaod

O DOooDOoooooooooooooodGender-lens investingO OO DO ODODOOOOODOODOOOOOO

OO00O0O0OO0O0OoooOOoOoOoOoooooooooooOooooooooooooooooooooooooonoad
Do oCriterion Institute D OO DD OO0 ODOOOOODOODODOODOOOOONODOODOOOOOOOOO
N A

N T T A

O
N I T

S
DDDDDDDDDDDDDDDDDDDMMW

- OoooDoooOooooooooooloy AndersonO0O0O000 00000 DOOOO0DNDOOOOODOO
o o e
o o e e e e e o
o o e e e e o e o o
DooooFast Companyd D100 Most Creative People in BusinessOoOOOOOOOODOOOOOOOOO

o990

Tesla MotorsOElon MuskDoOOooOooOooOoOOoOmOoOoOoOoOdOGood CapitalDODoooooooO OO

N T

0 160



O

O

OooOBloonbergmooooOoooDOODOODDOODOOODOODOGender Lens Investing in Asiao OO O
OO oOooooooA Blueprint for Women's Funds on Using Finance as a Tool for Social ChangeCoo oo O
o

DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDDMMW
o o o e e o e o
o o e
o o e
o o o
o o e
R L e R L
DDDDDDDDDDDDDDDDDDDDMMW
0 DOoOoooooooood

o o e e e e e e o o o
o o
o o e e e e o e o
o o e e
o o o e e

N I T O

OO oo oPax Global Women's Equality Fund dORoot CapitalDooooo O

0170



0 0oooooooo0ooooo
o 0000000000000000000000000000000000000000000000000
o o o e e
o o e e e e e e e e
OO0O000000D000DO0D0OO0ODOOoO

o 0000000000000000000000000000000000000000000000000
OO0O0O00000000000000000000000000000000000000000000000
OO0O0O0000000000000000D000O0O0O0O0O0O0O0O0O0O0O0OGolden SeedsCcOoooOoooOOO
DoooooooooooooVillage Capital D DooOoooOoOoOO00DO00DDOODO0ONDOO0OoOoOoOoOd
o o e e e e
OoOoOooO

0 00oooo0000000o0ood

o 0000000000000000000000000000000000000000000000000
OO0O0O0000000000000000000000000000000000000000O0O00O0O000
OO0O00000000000000000000000OD00D0O0ODO0ODOO0ODODO0ODOO0ODOoOooDoOoO
e e e e e e e e e e e e e e e e e o o o e
o o e e e

N I O

O 180



O

O

OO

N T

N T

O Doooooooooood
D000 DD0D0000000DDoooooooooooooooooooooaParallelle
<

ﬂE%%QSEDDDDDDDDDDDDDDDDDDDDDDDDDDDDDMMW

0 000000000000000000000000000000000000000000000000
o o o o o o

0 DOO00000000000000000000000000000

0 DO00000000000000000000000000000000000000000000000
e o

0 000000000000000000000000000000000000000000000000
o o e e
o o e

0 000000000000000000000000000000000000000000

5 Diversity, equity, and inclusionO OO OO 00D D000 O0O0O0ODO0DO0ODOODOOOOOoOoOOoOOOOd

N

0190



O
O

|

O

5 O E‘ T S 0O 0 O O 0 d 0 o o
2 0 = = S 0O 0Oo0o0oo XMoo o oo oo
x [ S'T, o X 0O 0O 0O 0O O % g o o o o o 0O
U D0Ds 43000 00fF{F0000O0O0OC0
Do e 22000053 00 0 O 0 O
Do §ZgoDoo0o0DpgQg0oo 0 0 0
0o 2 5 00005 0O O 0O O
00D e 00005 00C O 0 O
o3 x*x0gooogpgpgtoo 0 O O
U o g =0 200 0 oo oox | O o
g 0 I?I'I @ [0 ‘8 a o o O O o d u o 0
0 o E o = 0 0O O 0O O o o 0 o d
0o 0 S g c 0O o O 0 0O o O a o o
o ¢ =z U0 35 9 000 0O O 0 O O
Ro > O O
o % < 0 2 0 00gpg00o0O 0 O O
0o 30 2500075 00LC0 0 0 O
0 83023000500 0 0 o
o z S5 O S @ g o o 0O O o o 0 o ad
o 3% a s z» 0O O O 0 0O g d 0 o o
04 %P 22000 g 0 O 0 0 O
0 g0 5 e 0 O O 0 O O 0 O
020 ¢ 80000 0 O 0 0 O
0§ 0% 5 %00 0 O 0 O 0 0 O
O 0 <2 @ % 00 0 O o d 0 0 o
03 08§ 23 <5 00 00O 0 O O O O
000000120 GLEF
oooo |ooo
Hh Hobbh ooo0o0og|ooon
0o Elzzsl)fllevate Global Women's Leadership Fund (investor 1019 25
00 | UBS Global Gender Equality UCITS ETF 961 24
0o EﬁﬁZCOSAM Global Gender Equality Impact Equities 361 09
00O | SPDR SSGA Gender Diversity Index ETF 289 0.7
00O | Nordea Global Gender Diversity Fund (Nordea SICAV1) 239 0.6
00 | Mirova Women Leaders Equity Fund 216 0.5
00 | Fidelity Women's Leadership Fund 158 0.4
00 | Desjardins Socie Terra Diversity Fund 156 04
00 | Ampega Diversity Plus Aktienfonds 115 0.3
100 | BMO Women in Leadership Fund+ 101 0.3
NEXT FUNDS MSCI Japan Empowering Women
110 Select Index ETF 66 02
120 | Lyxor Global Gender Equality (DR) UCITS ETF 61 0.2
oo 3,742 94

0 0 00O Parallelle Finance (2022) p. 400000

0200




0 a
o o o o o o o o o o o o o o d 0
g o booobbobbooboo b oo b o
g o o oo oo 4o oo oo b0 b o0 o oo
g 0o bo o b o b g ob oo b oo b o
g o boobbobgpgob oo b oo b o
o o oo o oo oo o oo o0oo oo o o
o o o o O H O o 0 OO O O O O O O
o o o0 g O 0 O g o0 0O 1D5 o o o o o o 0O
o o 0O g g g O g U 0o d o o0 o0 5 o o
o o o0 g o o O 0 B o o o o o O 0
o 0O 0O g o g O 0 o o o o 0O 0
g 0 0O g o g O 0 O O 0o o oo » 0
0 00D pQgooogo g B 00000 g 0
000 pgop g o g 200000 =o0
000 Qoo g o g E0o0ooooo
000 g g g o o 20 000000
000 Qg g o 50000000
0 0O0gqgog o D g oo0Do0oooaood
00 0pQgoqgog o U o0 o0o0ooaod
000 QgopQgogo U o 00D0D0D0D0D
000 oo o O o 0 0oo0oo0aood
o o o O 0O g O U 0 o o o o o o 0
o o0 O 0O O O 0 0 o o o o o o 0O
o d OO0 0 O d 0 o o o o o o O
o o OO0 0O O d 0 o o o o o o 0
o o0 O 0O O O 0 0 o o o o o o 0
Jdo0ooobOoobouoobobOUGLER
goood oad DDDDDDEIDEI
RobecoSAM Global Gender Equality
HH Impact Equities Fund 0o 3166
00 | Valeurs Feminines Global aoog 26.44
Nordea Global Gender Diversity Fund
00 (Nordea SICAV 1) 0o 2594
0 0 | Barclays Women in Leadership ETN gono 25.58
RBC Vision Women's Leadership MSCI
Hh Canada Index ETF bbbt 2510
00 | AVA Gender Equality Tracker g g E g Hbbd 24.76
0o Glen.mede Women in Leadership U.S. 0oo 2454
Equity Portfolio
00 | Ampega Diversity Plus Aktienfonds o0og 22.96
00 | BMO Women in Leadership Fund ETF | 00000 21.76
100 | BMO Women in Leadership Fund gopoog 21.75

0 0 00O Parallelle Finance (2022) p. 500000

0210




o000 GLEFOOOOOOoOOoOoooooozozi000

GLEFOOOOOO | MSCIDACWIOODO

ot gooooomoopomon Hoobbmoooo
IT 210 23.6 026
od 165 13.9 026
ooooo 128 124 0o4
ooooo 126 117 o9
ooooo 8.9 6.8 021
ooo 7.3 9.6 023
oooooo 44 8.6 042
od 39 4.7 0os
oooo 17 2.7 010
ooo 11 2.7 016
goooo 05 34 029
ooo 8.3 0.0 083
od 0.9 00 0Jos

od 100.0 100.0

0 0 0 O Parallelle Finance (2022) p. 200 0 00 0O

Ooooooooogo

Ood

OO0 o ogoogooooooooo

®S

000 00009143993 48pIsuydsin O O O O OO eqols d

0 0000 GLEFODOOOOD
E oo 202100 00[20200 000000
> 0o 615 57.8 037
= 0ooo 66 62 004
z 00 6.2 51 011
g ooog 42 74 032
0 0oooooog 30 32 002
0 0o 23 25 002
0 0oo 14 08 006
O ooQg 1.2 0.8 004
U ooooo 12 08 004
B oooo 10 01 009
0 0oooo 88.6 84.7 039
U ooo 11.4 1258 014
E 0 0 0O 0O Parallelle Finance (2022) p. 2100000
0
¢ Yogoz22o02 oo
[%2) — 3 © o
S 2 o < 0O T g o O O 0 O
g 4 0 & N @ S OO0 O
2 3 0 e o 2 O
o 0 = o O 0 ~+
O = 0 0 = S O o 0o O
0o @ g 05 U oo 3 0 0 O
O O g @
00 g » HOQgpgoOOo S@o0oo
E o0 2 0 m o0 g 0 g S 0 O
o o0 3 0 % o 0 0 e O O
o 0 34U e« 0OHHoH 00O

O
N
N
O




ood

O N T

I A Y O

O A B

OO0O0OO0OOoOOoOooOOoOoooOoOoooooooooooOoooooooooooooooOoaoon

O OOO0O0OoOooOOoOoOooOoOooOooooOOooOoooooOoooooOoooooooooooooooooononOon
OoO0OO0OOooOOoooOoOoooooooooooooooooooooooooooooooooooooOon
O A v o
N T I I O

O N O Y O B
N
N A
N o |
OoooOOoo

O 1 w  w
I A s |
oo

O OOo0oOoOoOOo0oOOOooOoooOoooOooOooooooooooooooooooooooon

0230



oSo

N A s |
N I I T O

N O R

OO000O0O0O00O00O0O0O0O0O0o00ooC0000ooOoOoooOooOoOoo0ooooooooooooobooOoOoOono
I e e
I e e

OoOoOoOoooooOoOooao

O

mjmbm World Economic Forum (2021)p. 37.

o e Ohttps.//www.zebrasand.co.jp/about

ogo BlackRock, 'BlackRock and UN Women to Promote Gender Lens Investing' (May 25, 2022), https://www:-blackrock-
com.translate.goog/corporate/newsroom/press-releases/article/corporate-one/press-releases/blackrock-and-un-
women-to-promote-gender-lens-investing?_x_tr_sl=auto&_x_tr_tl=ja&_x_tr_hl=ja& x_tr_pto=wapp

ogf Bem (1993)cooooooO

_H__H_||_.I_|_ I o A

_H__H% o A

0240



0OOp 000000000

o

0OOp 0000000000000000000000000000000000000

O mv% 0O O oo ohttps://criterioninstitute.org/about/our-history

| H_% FAST COMPANY, "THE MOST CREATIVE PEOPLE IN BUSINESS 2011"0O00O000000O0OOoOoOoOoOon
00000000000 oDoooooooohttps://www.fastcompany.com/most-creative-people/2011

O w_mﬂ_ OO oo ohttps://criterioninstitute.org/about/people

O ,mo% 0O OO o Ohttps://criterioninstitute.org/explore/a-gender-lens

O M% Parallelle Finance (2022) cip. 4.

Dw% oDooooooFemTechooooFemaleooooOTechnologyo oo OODODODOOOOODOOODOOOOO
00000000000 00000000000000000000000OO0ODOoOoOOoOoddFemtech Tokyo

OFemtecht 000 ooooo oo o ohttps://www.femtech-week jp/ja-jp/about/about_fem.html
O mv% Parallelle Finance (2022) cip. 22.

_H__WTI_.I_‘_ o o o o

oooo
DBem, Sandra Lipsitz (1993). The Lenses of Gender: Transforming the Debate on Sexual Inequality. Yale University PresscoO

DDDDDDDDDDDDDDDDDD@ I o A

0250



OParallelle Finance (2022). Gender Lens Investing 2022:2021 Year in Review and Addressing Persistent Gaps.February 2022

OQuinlan, Joseph and VanderBrug, Jackie (2016). Gender Lens Investing: Uncovering Opportunities for Growth, Returns, and
Impact. Wiley.

OWorld Economic Forum (2021). Global Gender Gap Report 2021.

I

_H__H__H_m OOo0OOoOoOoOoOoooOoOoOoood

0260



I A I O O I

T

O

(|

O

O

O

MMANNNNNY

OoOodod

OOO0O0OoOoOOoOoOooOOoOooOoooooOOooOoooooooooooooooooooooooooononon
OoOooOOoOoooOoOooooOooooooooooOooon

A e

R T

N O O O

OO0 ooooooooooooooooooooooonoOon
OOoOOO0oOoOOooOoOooooOoooooooooOoOooooooooooooooooooooonoOon
I A

O0OOoOooOooOOoooooOooOooooooooooooooooooooooooooooooooon

Oo0ooOOoOOoOoOooOooOoOoooooooOOoooooooooooooooooooooooooooooocooOon

m_ N

N

0270



O

O

O

O

O

I I |
_H__H_D_H__H_D_H__H_DDD_H_D_H_
OO0o0OoOoOooOooOoOoooooOoOoooooooooOooooooooooOooooooooOon
I A |
N A
0000
OOooOoOOoOoOoOooooOoooooooooooooooooooooooooooooooooooonoOon
N A o s |
OoOO0O0oOdOoOooOoooOooOoooOoooooooooooooOooooooooOodn
N Y O B
OO0O0O0oOOoOoOOoOooOooOooOooooOooooooOoooooOoOooooomOoOoOooooooooOoOn
OOoOOoOooOoOoooOoOoon
OOO0OO0OoOoOOoOOooOoOoOooOooooOOooOoOooooOoooooOooooooooooooooooOooonOon
N |
I o |
OoOoOOoOoooooooooooooooooooooooooooooooooodg

N I _ __H:H:H_

OOooOoOoOooOooooOodo _ __H__H__H__H__H__H__H__H__H__H:H__H__H:H__H__H:H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H_

0280



N o o

O N T
N I T |
N A |

OOoOOoOooooooOooo

m OOoOoOooOoooOoooOooon

0 A s
T I I T O

N N A O

Oo00O0OoOoOoOoOoooOOoOoooooOoooooooooooOoooooooooooooooOoooOon
OoO0O00OoOoOOoOoooOOoOooOooooOooOoOooooooooOooooooooooooooooOoooOon

OoOOOoOoOOoOoooOOoOooOooooOoooooooOooooooooooooooooooooOoooOon

I | A A e |

OoOoOoooooOoooboo0oooooooooooooooooooooooooooooooooono

I T I T O A O

I I I O 0 R O R R

0290



Oo0OoOooooOooooooo;

O B B
N |
OO0O0OO0OOoOOoOoOoOoOoooOOooOoOoooooOoOooooOomOoOoOoooooooooooooooOoOon

OOoOOoOoooOoOooooOoooOooooooooOooon
0 OO0OO0OoooOOoOoOooOooOooooooooooooooooooooooooooooooooooonOon
Oo00OOOoOmboOOoOoOOooooOoooooooOoooooooOoooocoooooooooooooocoogno

N T I A

O N T
N I I Y O |
OO00O0O0OOoO0ooOooOOoOoOoooooooooooooooooooooooooooooooooooQd

ooo
OO0O0OO0OOoOOoOoOOoOOOoOooOOoooOOooOooOoOoooooooooOooooOooooooooooOoOn

N |

0 OOooOoOOO0O0Oo0omoooOooooooooo0oooooooooooooooocoooooooon
_H__H_D_H__H_D_H__H_D_H__H_D_H__H_DDDDDDDDDDDDDDDDDDDDDDDDD_H__H__H__H__H__H__H__H__H__H__H__H__H__H_
N I T O

N

0300



OoOobOooOoooOooooooooooooooooooooooooooooooooooooono

N T Y

0 oooooood
o 0000000000000000000000000000000000000000000000000
D000 D000 DO0OOoOOoOOOd
o 0000000000000000000000000000000000000000000000000
o e e e e e e o
s e e e e e e e o o
o e o e o e e e e
o o o e e e o e o
DDDDDDDDDDDDMMW
o 0000000000000000000000000000000000000000000000000
o e e e e o o o o
Uooooooooooooooooooooolooool oooooo0ooo00ooooooood
o e e e e o o o o o
o o e e o o o o

O OO00OoOooOoOooOoOooooooOoOooooooOooOoooooooooooooooooononOon

0310



O

O

oOod

OOoOobOoOoooooOoOodd

O

0

OOdo0mOoOoOoOO0oOOoOoOoooOOoooOoooooooOoooOooooooooooOonoOoOond
O0O0OOoOoOoOooOoOoOooooOoooOoooooooOoooooooooooooooOoooOon
Oo00O0OOoOOoOooOOoOooOooooOOoOOoOooooooooOoooooooooooooooOoooOon
OoOO0OOoOoOOoOoOooOOoOoOoooooOooOoOooooOooooooooooooooooooooOoooOon

I A o v o s

I A

N T

OO00OOooOOoOoOooOooooooooooooooooooooOoOon

N

A
ooo

OOO0O0OoooOOoOoOooOoooooooooocoooooOoOoon

N N N N N N N O O 0 B

I T I T

I O o R B o e

0320



OooOoooooooobOo0oooooooooooooooooooooooooooooooooon

OoOoOoOooOooooOooonO

ooo

O T

O N I N |

OoOoOOoOooOoOoOoooOooOoooooooooooooooooooooooooooooooooooon

I s

NN T I T

I I O

I S R R A o R B o e

OoOoOoOoono

O _H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__ __H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H_

OoOoOOoOoooOooooOooooooooooooooooooooooooono
O Do00oDo00ooo0ooDoooooooood o000 -00000 0000000 -00OooQg
s P o e P e o e o e e o

N

0330



O

O

O

O

I A |

N

OO0O0O0oOOoOooOoooOoooOooooOoooooooooooOodn
s B B

N

m OO0oooooooooOooaod

I A
N T
N I T O |
N |
Oo0OO0oOOoOooooOooOoooooooooooooOoOoon

OOO0OO0OoOoOOoOOooOOoOoOoooooOoOoOoooooOoooooOooooooooooooooooooonOoan
N A |
OOoooOooOoOOoOoooooOoooooooooooooooooocoooooooooooooooooood
I A |
OO00O0O0OOoOooOoooOoooOoooOoooooooooooooOooooooooOoOon

N

0340



oog
OOOO0Oooooooooboooooonoooooooooooooooooooooooooooooooono

OO000O0O0O0O000moOoooooooooooooooooooooooooooooooooond

O OO0 oOmmOoO0oOoOOo0oOooOoOooooooooooooooooOon
N A |
N o |
OO00O0O0OOOOoOooOOoOoOoOooooooOoOOooOooooooooooooooooooooooooood
OoOoono

0 A s

oo

O

_H__Hm_ I

_H__Hm__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H_DH__H__H:H__H_DDDDDDDDDDDDDDDDDDHDDDD
OOooo—{—OOoooooooooooooooooooooo—4Oo0o0ooooooooooooooOoono
OoOoad

_H__H%_UD_H_D_H__H__H__UDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD

_H__H% OoOoOooo

_H__H% OO0O0O0O0OO0oOoOoOoOoOoOoOo0oo0oOoOomOoOoOoo0oOooooooooooocoocoocooooOooOon

0350



_H__H% OO000oooOoooooooooooooooooooooooomoooooooooono
D%DDDDDDDDDDDDDDDDDDDDDD Oood
_H__H%_UD_H_DDDDDDDDDDDDDDDDDDDDDDDD

_H__Hm_ o

_H__H_m_ OOoOoOoOoOooOoOono

0360



OOooooooooot
N I N A Y O
Dm_ 10

0 s s

Oo0OoOOoOooOoOoooDooooooooooooooooooooooooooooooon

O I e e w  w
N T R B B o R e B R N R Y i
OOoOoOoOooOoooooOooOoOoooooooooooooooooooooooooOodn

O I A
N A |
N v o |

OoooOoOoOono
O I
N

OOoOoOoOooooOooOoOoon

0370



O

O

O

m_ N Y O

N T
N
DooUoooooooooooooooooomoooooooooo loooooooooooood
loomooOooDoOo00Do0DO0D000D0oDoooDOooooooooooooo Uoooooooo
_H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H__H_D_H__H_D_H__H_D_H__H_D_H__H_D_H_DD_H_D_H_

OoO0OO0OoooOOoOoooOoOooooooOooooooooooooooooooooooooooooooonOon
A
DDDDDDDDDDDDDDD_H__H_D_H__H_D_H__H_DDDDDDDDDDDDDDDDDDDDDDDDDD

OO0 dfOoOoOoOoooooOs
N |
N A |
N A o |
N v s o i e o
N s |
N A |

N T I

N O B R R A

0380



goboooobooboooog
Table 1
The exposure of equity funds to small and large caps
Exposure of ESG funds broadly unchanged

April 2019 September 2021
Non- Non-
ESG ESG ESG ESG

Largecaps 62% <™ 67% 65% < 67%
Smallcaps 14 % > 9% 12% >*** 9%
Note: Average of EU equity UCITS individual exposure to large and
small caps as of April 2019 and September 2021. The symbols “<” and
“>" indicate whether the exposure is greater for ESG or non-ESG
funds. The stars represent the significance level of the differences
which is reported as follows: 0.01 (***), 0.05 (**), 0.1 (*). For instance,
the symbol “<***” indicates that the exposure is greater for ESG funds
than for the non-ESG funds and the difference is significant at the 1 %
confidence level.

Sources: Morningstar, ESMA.

goooooooooo
Table 3
Average geographical exposure of equity funds
Equity funds highly exposed to Europe
April 2019  September 2021

ESG  fon  ESG  Nor
é;r;a Middle 15% 11% 06% 1.2%
Asia 185% 222% 168% 22.9%
Qz:;an';a New 1o 4% 10% 12%
Europe 46.9% 46.0% 483% 433 %

North America

South America 27% 19% 13% 20%
Note: Average of EU equity UCITS individual geographical exposure
as of April 2019 and September 2021. The dark green colour indicates
the largest geographical exposure, the light green colour indicates the
next-largest geographical exposure, while the yellow colour indicates
the third-largest geographical exposure.

Sources: Morningstar, ESMA.
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Table 2
Exposure of equity funds to value and growth stocks
ESG funds less exposed to value stocks

April 2019 September 2021
Non- ESG Non- ESG
ESG ESG
Value 29 % 29 % 27 % S 21 %

Growth 39% > 38% 30% < 31 %

Note: Average of EU equity UCITS individual exposure to value and
growth stocks as of April 2019 and September 2021. The symbols “<”
and “>” indicate whether the exposure is greater for ESG or non-ESG
funds. The stars represent the significance level of the differences
which is reported as follows: 0.01 (***), 0.05 (**), 0.1 (*). For instance,
the symbol “<***” indicates that the exposure is greater for ESG funds
than for the non-ESG funds and the difference is significant at the 1 %
confidence level.

Sources: Morningstar, ESMA.

gobooboogood

Table 4
Average sectoral exposure of equity funds
Equity funds highly exposed to technology
April 2019  September 2021
Non- Non-

ESG ESG ESG ESG
Basic materials 64% 72% 59% 7.0%
Communication 33% 27% 69% 76%

S;C'?iscl;?"er 115% 12.9% 108% 12.2%
Consumer 90% 78% 67% 69%
defensive

Energy 34% 52% 18% 40%
Financials 13.2%
Healthcare 108% 105% 13.0% 11.8%
Industrials 153% 128 % 12.8 %
Real Estate 40% 55% 37% 40%
Technology 165% 16.8% 181% 16.6%
Utilities 37% 26% 34% 26%

Note: Average of EU equity UCITS individual sectoral exposure as of
April 2019 and September 2021 (share of each sector in percent). The
dark green colour indicates the first sectoral allocation, the light green
colour indicates the second sectoral allocation, while the yellow colour
indicates the third sectoral allocation.

Sources: Morningstar, ESMA.
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Table 7
Regression analysis of EQ fund performance
ESG funds performed better
Pooled OLS
Dependent variable: Monthly gross performance
Standard  Model with  Model with

model tracking  tracking error
error and
interaction
term
(1) 2 (3)
ESG 0.057 *** 0.038 0.328 ***
Institutional -0.017 -0.002 -0.004
Passive -0.046 0.037 0.023
FoF -0.012 0.056 * 0.073 **
Developed 0.004 *** 0.005 *** 0.005 ***
Large caps -0.003 *** -0.001 —-0.001
Value -0.016 *** -0.017 *** -0.017 ***
Utilities -0.002 -0.003 -0.001
Materials 0.009 *** 0.008 *** 0.008 ***
Communication 0.009 *** 0.011 *** 0.010 ***
Consumer 0.010 **  0.011**  0.010 ***
cyclical
Consumer ~0.006 *** —0.008 *** -0.008 ***
defensive
Energy 0.017 *** 0.016 *** 0.015 ***
Financials 0.014 *** 0.014 *** 0.014 ***
Healthcare 0.006 *** 0.005 *** 0.005 ***
Industrials 0.009 *** 0.007 *** 0.008 ***
Technology 0.017 *** 0.014 *** 0.014 ***
Age -0.002 ** -0.001 -0.001
Size 0.017 *** 0.012 ** 0.013 **
Tracking error 0.129 *** 0.167 ***
Tracking error * B -
ESG 0.195
Intercept 2.958 *** 2.878 *** 2.803 ***
Observations 124 250 83 185 83 185
R2 0.699 0.707 0.707

Note: ‘ESG’ is a dummy taking the value of 1 if a fund is an ESG fund
at a given date. ‘Institutional’ is a dummy taking the value of 1 if the
fund targets institutional clients. ‘Passive’ is a dummy taking the value
of 1 if the fund is passively managed. ‘FoF’ is a dummy taking the
value of 1 if a fund is a fund of fund or a feeder fund. ‘Developed’
indicates the share of the portfolio invested in developed economies.
‘Large caps’ indicates the share of the portfolio invested in large caps.
‘Value stocks’ indicates the share of the portfolio invested in value
stocks. ‘Utilities’, ‘Materials’, ‘Communication’, ‘Consumer cyclical,
‘Consumer defensive’, ‘Energy’, ‘Financials’, ‘Healthcare’, ‘Industrials’
and ‘Technology’ indicate the share of the portfolio invested in each
sector. ‘Age’ measures the age of the fund from its inception date
expressed in years. ‘Size’ represents fund size in terms of net assets
in logarithmic terms. ‘Tracking error’ is the yearly tracking error. The
date, domicile and Asset Management Company variables are hidden
from the results. Significance levels are reported as follows: (0.01
(***), 0.05 (**), 0.1 (*)).

Sources: Morningstar, ESMA.
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Table 9
Regression analysis of EQ fund performance

ESGs created before 2019 perform better

Pooled OLS
Dependent variable: Monthly gross performance
Model with the Model with the
different ESG different ESG
funds strategies
(1) (2)
Created ESG —-0.018
Older ESG 0.075 ***
Converted ESG -0.078
Impact funds 0.047 *
Other ESG 0.064 ***
Institutional -0.023 -0.018
Passive -0.047 ~* —0.045
FoF -0.012 -0.010
Developed 0.004 *** 0.004 ***
Large caps —0.003 *** —0.003 ***
Value —-0.016 *** —0.016 ***
Utilities - 0.002 - 0.002
Materials 0.009 *** 0.009 ***
Comm 0.008 *** 0.009 ***
Consumer cyclical 0.010 *** 0.010 ***
Consumer ~0.0086 *** ~0.007 ***
defensive
Energy 0.017 *** 0.017 ***
Financials 0.014 *** 0.014 ***
Healthcare 0.006 *** 0.006 ***
Industrials 0.009 *** 0.009 ***
Technology 0.017 *** 0.017 ***
Age —0.002 *** —0.002 **
Size 0.016 *** 0.017 ***
Intercept 2.977 *** 2.957 ***
Observations 124 250 123 544
R? 0.699 0.699

Note: ‘Created ESG’ is a dummy taking the value of 1 if the fund
was created as an ESG fund. ‘Older ESG’ is a dummy taking the
value of 1 if the fund is identified as ESG but created before 2019.
‘Converted ESG’ is a dummy taking the value of 1 if the fund was
repurposed as an ESG fund. ‘Impact fund’ is a dummy taking the
value of 1 if the fund is identified as an impact fund. ‘Other ESG’ is
a dummy taking the value of 1 if the fund follows other ESG
strategies. For all the ESG variables, the relation is with respect to
non-ESG funds. ‘Institutional’ is a dummy taking the value of 1 if
the fund targets institutional clients. ‘Passive’ is a dummy taking the
value of 1 if the fund is passively managed. ‘FoF’ is a dummy taking
the value of 1 if a fund is a fund of fund or a feeder fund. ‘Developed’
indicates the share of the portfolio invested in developed
economies. ‘Large caps’ indicates the share of the portfolio
invested in large caps. ‘Value stocks’ indicates the share of the
portfolio invested in value stocks. ‘Utilities’, ‘Materials’,
‘Communication’, ‘Consumer cyclical’, ‘Consumer defensive’,
‘Energy’, ‘Financials’, ‘Healthcare’, ‘Industrials’ and ‘Technology’
indicate the share of the portfolio invested in each sector. ‘Age’
measures the age of the fund from its inception date expressed in
years. ‘Size’ represents fund size in terms of net assets in
logarithmic terms. The date, domicile and Asset Management
Company variables are hidden from the results. Significance levels
are reported as follows: (0.01 (***), 0.05 (**), 0.1 (*)).

Sources: Morningstar, ESMA.
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Table 10
Regression analysis of EQ fund performance
Social funds outperform environmental funds
Pooled OLS
Dependent variable: Monthly gross performance
Model with the Model with the ESG

env. score focus
(1) (2

Env. risk score 0.030 ***
Environmental -0.0003
Social 0.257 **
Governance 0.141 ***
Undefined —1.061 **
Institutional —0.006 -0.011
Passive -0.050 * -0.041
FoF 0.007 —0.003
Developed 0.005 *** 0.004 ***
Large caps —0.001 *** —0.002 ***
Value -0.016 *** —0.016 ***
Utilities —0.006 *** —0.006 ***
Materials 0.008 *** 0.009 ***
Comm 0.011 *** 0.010 ***
Consumer 0.010 *** 0.010 ***
cyclical
Consumer —0.008 *** —0.006 ***
defensive
Energy 0.011 *** 0.016 ***
Financials 0.016 *** 0.015 ***
Healthcare 0.005 *** 0.007 ***
Industrials 0.009 *** 0.008 ***
Technology 0.014 *** 0.016 ***
Age -0.001 * —0.002 **
Size 0.010 ** 0.013 ***
Intercept 1.459 *** 2.982 ***
Observations 111 395 122 484
R? 0.701 0.701

Note: ‘Env. risk score’ measures ‘the degree to which a company’s
economic value may be at risk driven by environmental factors’
(Morningstar), ‘Environmental’ is a dummy taking the value of 1 if the
fund is identified as ESG and focuses on the E aspect. ‘Social’ is a
dummy taking the value of 1 if the fund is identified as ESG and focuses
on the S aspect. ‘Governance’ is a dummy taking the value of 1 if the
fund is identified as ESG and focuses on the G aspect. ‘Undefined’ is
a dummy taking the value of 1 if it is not possible to assess the focus
of an ESG fund (in most cases this is due to equal risk scores). For the
E, S, G and undefined variables, the relation is with respect to the non-
ESG funds. ‘Institutional’ is a dummy taking the value of 1 if the fund
targets institutional clients. ‘Passive’ is a dummy taking the value of 1
if the fund is passively managed. ‘FoF’ is a dummy taking the value of
1 if a fund is a fund of fund or a feeder fund. ‘Developed’ indicates the
share of the portfolio invested in developed economies. ‘Large caps’
indicates the share of the portfolio invested in large caps. ‘Value stocks’
indicates the share of the portfolio invested in value stocks. ‘Utilities’,
‘Materials’, ‘Communication’, ‘Consumer cyclical’, ‘Consumer
defensive’, ‘Energy’, ‘Financials’, ‘Healthcare’, ‘Industrials’ and
‘Technology’ indicate the share of the portfolio invested in each sector.
‘Age’ measures the age of the fund from its inception date expressed
in years. ‘Size’ represents fund size in terms of net assets in logarithmic
terms. The date, domicile and Asset Management Company variables
are hidden from the results. Significance levels are reported as follows:
(0.01 (***), 0.05 (**), 0.1 (*)).

Sources: Morningstar, ESMA.
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i European Securities and Markets Authority, "Performance and Costs of EU Retail Investment Products: ESMA
Annual Statistical Report 2022," ESMA 50-165-1677, 5 April 2022.

mjmim European Securities and Markets Authority, "The drivers of the costs and performance of ESG funds," ESMA

50-165-2146, 23 May 2022.
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