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DEFET TR AHEASINEA ¥ 7y MEHIZ
foTHBY, TNOHHFEI LT Y A LZE
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F7:, BHROBLGHET, BEHEAOIY A
Jistir D4 v 7y MY A HEHIE LB S »
—HT, EBOREWUEHEL VS T b A (B
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A L) TR RIS BT B TR ESG Al B
DRFENEHRE VT, BB, tham, AN
> ATH O FHli B e D4 B & I L 720 E DGR,
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G EHD) OFFEICLY, 7Ly v a7 4 —
WA TNy 2N R FY vH— S
B AS20214F 12 A FE L 72 5 F TA Legal
Framework for Impact (LFI) | ®»HhCrREN
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L TWwB, AT A brrF—rEMHLT MK HFEORXATr—
Bhn63, MAOW  FrvrTE5, F—F I NT VD,
R AN SO b ]
ENTER,
(08, 1150 (0Ox, 110 (00X, 14, 2m) (0Oxi, 1140
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OB 12HD CRHIBEH 21X 0 525, [P
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TWa] FHMEEBICIZ 1 NS5 Z 505, 20
Feie L, Wi 2 Uy 7 I A R 2 72 R 2 BE
iz REICT 5, 72L& 21X, N 2—FEFNT
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B, R B s oo R R & 1009% — 3 L
TWh] ZEEBIFTWAE, KETOHEERH
DG, 20204FE O KEIESFAEIC I, AD
Bk de 282y 7 R AD5B7.8%, b 28
=T ST VRMI8S%, TTUHRT A
HAN12.2%, TITHRT A A AD5.6%L
oTWwh, N 2—EFNTIE, KETHE
R 2 RFEONEHERITBNT, O AL
B> TR R Ar —VEHE R, 1
Hh 265,

COEIIINY) 2 —FEFILVD 4D
LoT, ®¥ENPESGEHIIEHBIZB VT [LD
I HERREL, WHCRBI» OB
DHHHETUMEL, EHICAT—VEHKIZ
Lo TZOMYHMADOHESEZRLTVDE 0] &
FHiT 5 Z EAMEETH D, LRONEE T L
Db DMK TH S,

3. VF—FFHA Y

AFgTlE, NV a—FFLEHWT, 490
F %7 ESG Al B% B o 5FAfi I H % k0 2 12
DWTHMT %o

55 112, ESG &Fili #% B o 37 Al 26 H 25,
Va2—ETFVDBERTSHTODAT— 7K
¥—, 2107 —=, S1OHBIIH L, CORE
MRL T2 5MT 5 (5HT1).

H212, N a—FEFTID 4 ODIEMEDH L

AEFSREREIESE SB130% (2025.6)
»5, ESGRHEHH WA R EOREZ NS
DOIHEZGHZ L TVDLDONE0~2HTAIT
VYT LTHT S (5H2).

M 4%, ESG aFAMi A% B o 5¢-ii /7 8 T B
%o ESG #HMBERIE, SO ATF ) 74
WA, BB A& - HNF U RO, S
EBLUGHTL, HERRL LMD AT — 2 &
W —IIx LT 2 a7 28 dts 25
¥EBE # 389 (The SustainAbility Institute by
ERM, 2023). sFHiRf 5 & 7 % 3€1d, FFAfiHE
BIC L o THRZ 225, £ 37 a— N IicdsE
BT A IRIiREHDO B NRETH 5. FHIliR
SAEBRIBBEICEoTRRZY, BTH»S
1A s F 72, ESGREio FkiL, &
w7 — 8 ot LM 2 A G D IR TY,
SEONBNEH, 7 ¥ — MR, NGO #ii5
BREDF—FV—=AFEHLTW5,

AR TIRY = 794 b CREM A SR
ENTVD S&P ORETT ¥ r— 1 (&8
W TNVT v — 1) 1563HH!, MSCI D
8BIHH, ISS D1843HH &, FTSE D3804 H T
b MFE21%, 5HGD 450 ESG it
PR (S&P Global, MSCI, FTSE Russell, ISS)
OFFEmEMBILZb0THY, FHEEOAN
Ly DHER T i, AR, RBERL T
Wb,

S&P Global (LL'F, S&P) @ ESG i,
Corporate Sustainability Assessment (CSA)
EIHEN D 7 > — MAR & Bl 7 0k A 2H
HRIAATEY, BT AT FEY 74 {EEHC
BT 5 RS L RD TS, T, BFED
BN MBS 7+ —< v A B 5259
ATFEY T4 ) A7 LESORICHE N LY
TTWb, b2, FEMEH O T 71 —F
ZHRALTED, ERNOMEITHT 2 HMIH
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HER2 AHHRO 4 D0 ESG HMmH#ERE (S&P, MSCI, FTSE, ISS) DA EHDHME
BRIz ANy Y 7 i AR LR

S&P Global #J8,000%: 1,0008L Lo 7—% AR E BT ¥ MBI HED D 5
Ak, 0-100 r— MR ESG %

MSCI #110,0004 BOF—A T a—, e PN WURHHT, FHEE
AAA-CCC D 7 Bt NGO, Hiifill 2, LEa—
IG5 it BUIF BB 0 55 = A 1%

il

FTSE Russell #8,000%L 30004 I DHEEE, 3D LB BR TG i HAY <A AR
SDGs (Z#EHL DH 7 —%, SDGs Kt

ISS ESG #J9,7004: 700D FEEE, D RFTEH L 4 ) A Y EFEN R

A+ 5 D- D12B

P

EL =T AR He

(1) % ESG #HiliBERI A5 = 74 4 P TR SN T EmoRilE b & ICFERMEKT

HoA 7 < &b 50% 251 Hs 1 B 0 B N7
THER ST W5,

MSCI ® ESG #F:4fi1&, A3 R1E#HR, NGO,
BUbY R, BB S 0B =8 T E R
RERE LCTwb, 72, H—¥R sy -
DEFERBD DDy F<—r L L THE
L, AAA (rm) 225 CCC (RfK) FTn7
BREORETIHEZIT>TWwh, 51T, &M@
LR ORI A OEAEW I EE 2
ESG VU X 7 ~DWEFEIZIEDO VT, 330 LEH
DI E 2000 TOOREL L UOHED T
MEIZDOWTEMIE L T 5,

FTSE Russell (ULF, FTSE) @ ESG & fi
T, Bl 71 £ 2B W TABIERO A%
L, BRI L 72 3PA 3 2 R L C
Wb, LN GEHIEEZRHBLCEBY, 32
ORI T (BB -HR-ANF L R), 4DOT—
~ B A a7, 30020 EoMBIIEEL SRR S
bo £/, ESGEEIIHNTAHMEDNDY X2 &

TATRAYMNST =< v ADNH ZWE LT
Who L7 AR=V v —IHAITIZBWTI,
AT ZPRET DB EEFEDOERD L OHA
Mrr AR—V v —nEEIh, #EIZL-T
BEH R ESG EIH LTl d BWInEM 5
AbNb,

Institutional Shareholder Services group of
companies (LLF, ISS) o ESG &Fifild, 13
DOBRIEH, ATAT, V=YX VATAT,
FEBUFAIRD AR T 2 G HRFHE L, Sk
RIEHRBFEZ2EHLTCWD, F7U<xTY T Y
TAT7a—F WY, 700% B2 HIEE, S
ERE N T 5D, TN DIREZREIIZHHT
L7z, A+ (BENRLST7r—< V) 25
D- (Hon7 53— RA) TTOI2EED
Al 2T A TRFEZEAT LTS, T2,
HHERDPEMT S ESG Y A7 LR EEEL
ler7u—FERMALTBY, HB—oEdETIiX
PR ENZOEAOREZ KL TV b,

7 KD ESG Hli#EE O = 74 oEHE D S L 72 (S&P Global, (https://www.spglobal.com/esg) (202544 H 6 H
A% B%E) ; MSCI, (https://www.msci.com/esg-ratings) (20254 4 H 6 Hig#M %) ; FTSE Russell, (https://www.lseg.com/
ja/ftse-russell/esg-scores) (20254F 4 H 6 HiRE) ; ISS ESG, (https://www.issgovernance.com/esg) (20254F 4 H 6 H %

BI5E) o
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4. WA

4.1 NY21—FEFILD81DBZEDMHEESR

¥9, H1OGMTHLHIE3EL 420
ESG &l #% B O FFHli T H 253 ) 2 —E 7V O
BIOHEA LN LWL TV A 020 L
TR TH B, S&P 1381 H 39 H A2 % H8 i
L, W@RIZB%TH >0 NI ERD
A BERIR IR IRV TH 5o MSCI 1347 H
s L, WEEERII58% & o /2. S&P &b
B35 8AEIEIEZ VL OD, 4EDLEOH
AR S T\, FTSE 1352 H A % M5
L, MRERIE64% I3 L7s o S bk
MopT2HHICEVEMETHY, #FHoH
AR L TV bo I, ISSI1357HE%
FEL, MERERIET0% LD EVRRE 2572,

N 2 —FFIIE, Fa— VIR ENRT
WBASDOH AT FEY 7 1 BRIEHER § L1281

AEFSREREIESE SB130% (2025.6)
DHEZHEL TS, TD20, ZO3IDH
B M EIME N vy 2 ek, A -
BREEIRE AR 3 2 fEHE R AR 2 & 2 EIR
9 5o S&P & MSCI & #84# %1360 % % F 1] -
Twb, —JF, FTSE & ISS MR8 i
BEERTHION, N 2—FEFVOHED
H30~36% ASEHliEE & LTI Twi
WV, T DRI W T, Bk L 72 Escrig-
Olmedo et al. (2019) = Larcker et al. (2022)
PRI T 2 & 912, ESG FFEAli b B s 4 SE A i
EOBEMEEZE L CEIHMEEHE 2 #E L Tw 5
CLERENE LTEZOND, TIUIRGHHE
RO ESG FHHE B O FFHH 22 5 BT H W 5
"TH5bo

42 7 DAFT—7KRIE—FIDIEESR

M#EA T, TOORAT—7KNVT—Th2
Employee (fit % H), Nature (HARZREL),
Society (Hi3gif:4), Firm (423), Customer
(%), Supplier (H{514G), Shareholder (#k

H%3 /NUa—FEFIND81DBEEDHEERDHIIER

100

5218

(64%)

S&P MSCI

(HPT) - SFEHER

FTSE IS5

ESGRE{iHERI
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MF£4 7OOXTF—T7KRINE—FIOMER

MSCI

Employee (2384%) 14843(60%)

Nature (2281#%) -

TE(31%)

Society (1281%)

Firm (8B4%)

AF—=TRILE —

Customer (6E4%) - 3B£4(50%)

Partner (9E4%) - 3B#R(33%)

Shareholder (1E4%) - 0EI#%(0%)

() SEF e

F) OMBREZRLTWES ZORE, b
BB L CIEMR T A AT — 7 RV F— R
HHIEHIRENTzZ, S&P T, Firm (43)
WCBT 2THH ORI % % 0, R E
WE A EZIR L7, — 7, MSCI & FTSE &
Shareholder (#%3) B3 % 3 H 2100 % 7
N—LTHY, PRIAM6MEE EBLS 26575
N7 ISSIZFirm (£6%) BT 5HA %
100% H/3—=LCTH Y, 3D NERE B R
I—RL— MHINF Y ARCE LT EZENTNS D

6E#E(26%)

16E#2(72%)

6E145(50%)

6E#R(66%)

1E4%(100%)

ESGHIiit R

100
1651%(59%) 13E1#8(56%)
15EHE(68%) 18E2(81%) %0
4E8(33%) 7EI42(58%)
60
£
5
¥
40
6EHE(100%)
4E(44%) AEE(24%) -
1E1%(100%) 1E45(100%)
-0

EWRENTze FEAT =7 ANT =15 B3
fili 5 B O #FE A % i3 5 &, ISS %% Nature
(B#BBE), Society (Muldift4x), Firm (4&3%),
Customer (Hi%) D4DODAT—J KNV T —
T D BVl 2 /R L7z. 4§12, Nature (H
SREREE) & Society (bIsirl4y) (B L Tid,

LD FHMAERE & I L TRVWEE (ZhEh
81% &£58%) &~ LT\ %,—Ji, Employee (fi¢
¥H) 129V T FTSE %%69 % & i b i\ #
HaaRl, EERICHT2AHMEZEMRL T

8 MWz N 2 —FE 7V (https//www.valueresearchcenter.com/value-model) 133EFERFEAILIETH 5720, X4
TRT T2ODAT—2FKNVF— (Employee (£3H), Nature (FHRBRSE), Society (Milgitl£), Firm (#2%), Customer (B
%), Partner ({515), Shareholder (#F)) FHFEFKLZH VTV D,
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Z E W53 M o 720 Partner (B14E) 122w T
13 MSCIA%66% & fix b | <, Wiylde & o B4R
ZHEIP L TVD I LATRENT, TNH DR
Rno, KIHEEMEASENZNR R AT —2
RNVT—ICEMZENWTWS I EARENT,

4.3 2707 — < RllDOHEFESR

KFE51k, 7TODATF—7 RNV —IHHEE
N722710 7 — < B2, 4 > O ESG &Fiffi #% [

AEFSREREIESE SB130% (2025.6)
(S&P, MSCI, FTSE, ISS) o &Rl H A% &
DOREMHE L T B EGH LIAERTH 5.
FEV O RS 1L, &7 —<IZBnT
N 2 —ETFTNTRE SN BREEE Kz 00
EL, Z09 % ESG AR A9 B FRAMG
FRELTRY ARTWAHEAKE ST L2
WE#E (%) Thb, HrEwIEE, TO7—<
B LTIHACHBZANN—LTW5AZ L %R
o HIESDLIL, BAHIZIE U TRIERDIZEAL

ME5 NU1—EFILO27TOF—vDEWEERD ESG iHEHERE & KRR D ESG FHEHER°

E1: Diversity & Equity (4B4R)

E2: Fair Wages (4EHE)

E3: Health, Welfare and Safety (68i)

E4:Development (2E1E)

ES:Engagement and Satisfaction (4818)

E6: Human Rights (384) -

N1: Waste and Pollution (SBI)

N2: Water (38#E) -

N3: Energy (3B#8) -

N4: Products and Services (SE#) -

NS: Biodiversity (38#) -

N6: Buildings and Land (3E#E) -

S1: Appropriate Taxes (2818)

| S2: Local Community Development (3B -
S3: Local Employment and Engagement (SE#E) -

S4: Charity and Volunteerism (284%)

F1: Transparent Financial Reporting (254%)

F2: Governance and Firm Structure (SEHE)

F3:Management Capability (1548) -

C1: Truth in Communications (2EH#%) -

C2: Privacy (28H8)

C3: Health, Safety & Satisfaction (281)

P1: Supply Chain and Distribution Channel Reporting (2E4E)
P2: Supporting MSMES and VCSES (281) -

P3: Environmentally & Socially Responsible Partners (3E#8) -
P4: Supply Chain & Distribution Channel Fair Labor Practices (2E1)
SH1: Shareholder EVA (1E1R)

(HPT)  SEFER

ESGFTIH#ERI
MSCIL FTSE
oam
(0%)

188
(25%)

268
(33%)

FIw S (%)

9 £ 5I12817 % E & Employee (3 H), Nid Nature (H#ABSE), Sid Society (Hidfitt4y), Fid Firm (#23%), Cli&

Customer (%), P

P & Partner (H{515¢), SH (X Shareholder (#kFE) #7”7,



N 2 —FTFMIIHEED L ESG GHIiZ B2 7 T N AREED 5T

The— b2y TR T o, RNEIT
EHFERD R, W hd b VIEEISEWIEE
HaFE=R A,

25 OFERDP 5, KiHEH O 7 —< Tk
R HMAARENT W,

%3, Employee (ft3¥H) D45 ¥ Tld, ISS
7% Diversity & Equity (%8t & A1) T
100%, Health, Welfare and Safety (f#HE, ffl,
HAE) T3 DA /N —H %Ik L7z, FTSE
¥ Fair Wages (A1E7%%4:) & Human Rights
(ANHE) TL00% DAHN—FRERY, ZHEDHHE
HMEAZEMRLTVDLZ ENS0 b, S&PIF
Development (B %) T100%, Engagement
and Satisfaction (fEEHD Ty rF—IY 2 v &
Wi JEEE) TT5% D AN—FERLTWb,

— T, WRERPECT AL D
MSCIT®» %5, 72 & Z1E, MSCI & Diversity
& Equity (Z#ME & A1), Human Rights
(AHE) TO%DHN—FZREL, Zhdoft
FBICRE T % 7 —~ 203 % Al H A3HLD
ANLNTWHRWZ ERRENT, F 72,
Health, Welfare and Safety (féfE, @k, %4
T33%, Engagement and Satisfaction (f£3¥E
DI Y=Y Ay b EGRE) T25% &k
N=2ERLTHEY, EERICHT 2RHtiBH
A IN TV W EF 2 5. FRIZ,
ISS & Fair Wages (RIEREE) TO%DH
N=FTHY, HEFHOMERICE T 25 MiAK
HLTWA,

Nature (FZRBRED) ICB L CiL, EFAGHEEIIC
X % M5k DENHHE TH bo FTSE »°
Water (K&) T, ISS %% Energy (T %V
¥ —) & Products and Services (Hfh & ¥ —
Y R) TENENI% OMEEFZ /R L, BIE
AR OEIKIZB S BEHIIC 2 AhTwab 2 &

46

ME 2 5o MSCI 1 Waste and Pollution (B3
W LiHyg) T80%, Biodiversity (A% kiME)
& Buildings and Land (Z¥ & +3#h) T66% D
MRz R L, RACERERELZ A N—LTW»
HDEEMTH D, TO—HT, TOFETIE
S&P A% { O F — < THI WKW fER %
7~ L7z 412 Products and Services (i &
P—ER) TO%, Water (JK&i5), Energy
(= % )V ¥ —), Biodiversity (=¥ BME),
Buildings and Land (&% & t:3) TZhzh
33% DHFERTH ), BHFHE O H 234
BV,

Community ( #3845 ) T, MSCIA®
Appropriate Taxes (GEY) 2B T100 %,
Local Community Development (#bigitl 4 o
) T66% DMMERZ R L, HlAAIC
B3 2HHAZEMBL TWw b, ISS i Local
Employment and Engagement (HigifEH & B
L) Te0% OMEERE LY, Bt 0l
BREFHLUTITM L TWE I EHFR B, S&P
I% Charity and Volunteerism (%3758 & K
T T4 T) TL0% DMFHEREZRL, ©RFED
EEEWIED) &2 30 L Cwv b0 IR,
FTSE %% Appropriate Taxes GEYIZ#Bi) T
0 %DREFEFTH D, EOBLTFIHT 53
R L TW5DH, S&P 1Z Local Community
Development (384 & o 5 E) T33 %,
Local Employment and Engagement (b5 g
HERY) T20% & IRWHEERTH Y, Mtk
RIZHT 5EHli % B £ ) T L T 2R DS
RoN b, Community (Migith4s) Bdo 57—
<, SEEE) & OB EENY L B AR 21 <
<, GRS X o TEEEORETA I T
WHIENERLND,

Firm (f23) & Customer (%) IZB LT



&, % < ORI S E R 2R L
TWhBTF =P 56N 5%, S&P »° Transpa-
rent Financial Reporting GBI D & 2 M %5 Ht
#), Governance and Firm Structure (#7737
VAL AEREE), Privacy (775483 —) T
WIENBH100% OMEERTH ), REDEWME
ETNF IV AZTFHRLTNDLZ LG50 5,
MSCI & Management Capability (F&&8ETT)
& Truth in Communications (I 3 2 =% —
va B A HEEN) TI00% OHERER R
L, #ESHICHELIEER, HELNDITIa
= —varyxEMHLTWwS, FTSE &
Health, Safety & Satisfaction (fEEE, %Z¢4:, i
) Tl00% OMfEEEZRLTWD, — )T,
s %E b iS5, S&P 2% Management
Capability (&4 #7)7) & Truth in Commu-
nications (I I 2=/ —3 3 VBT 5 HEE
) TO0%TdHb, FTSE & Privacy (774
INY =) T50% DHEFEER T OFHEREE & Hoik
LT b v

Partner (/3— M+ —), T hbbH 774
Fr— VBT —<TIE, FFIREEIC X 558
BEOENK E v, MSCI & Supporting
MSMES and VCSES (H/h{i3 - &y i3
D) B XU Supply Chain & Distribution
Channel Fair Labor Practices (4774 F = —
v LT ¥ RIS B 5 RIERFWIET) ©
M I8 H T100 %, Environmentally & Socially
Responsible Partners (BR¥ERY - #L &I E L
BHBHIS—bF—) T66%LEVHHEELRL,
BT I4F 2 — v EROFER R E T L C

AEZRERERNTE 41307 (2025.6)

Wb, EafEf e LT, Supporting MSMES
and VCSES 122\ Tl&, MSCI %%100% Td» %
DKL, S&P & FTSEIZWINndiZ0% T
HY, FOA WS T PN TR D, £
7z, MSCI & Supply Chain and Distribution
Channel Reporting (%77 4 F = — > & jiill
Fr ANVOME) TO%THY, HMEROH
HIEFHI RN TH L, Zhilt L, S&P &
FTSE, ISS & Supply Chain and Distribution
Channel Reporting (V754 F = — > Ll
F ¥ AV OHE) THO%OMBHEEZRL, 1
WHROMM TIEMSCL L ) b EWT &35
5o

Shareholder (#k) 1B L T, MSCI #*
Shareholder EVA (% FE O#F M INliftE) <
100% DfEFERZ W L, HIMMEEZ ELL T
WL DR LT, fit5, S&P, FTSE, ISS &
WINSHIHEHTO% E > TWh, I,
EVA &9 e oW H e % ESG Rl 2 &0
B E D ORI, GBI L > THR% 5
ZEERLTVA,

INSDOGHRERESS, KRR I E D
TRICBAEFO /T, EHLTVRW
F=bPHL BV EAURENTZ, T ORI
HHOMEIZ, & OHE TR EREE O
HEWERBL TS EE X2 bN 5, FFIT,
MSCLIZBIF 2B DL MR AL Vo 72
B, S&PIIBITAERET —~ 4k, S&P X
FTSE 2B 2 gt 794 F -2 &
Vo 72 OMEROREAITRENT, Thb
DT — BB 7 A3 O W B A L2 RS O

10 Sugai et al. (2021) 12Xk B &, 45D 7T =NV RH AT FE) T4 54 FF4 YRREMEICBWT, HEMED SRR LR o2
SBRNPo72bDD, TODAT =7 FNVF =28 o THREREKRE LTHERAT =RV T—THbLENb, ZD0, HilH,
Hill, W2 2b o, E0X ) RIS LB TR AHRFEMBEOWM 2 oM EEZ LA EL 1 O2HGOLIENEETH
&L, MEMBOREZRSHIICBWTIE, BFOMANME (EVA) 2HVTWwb, 2, HEEENOEERD, o7
A UEHHZNOEY) 27 OFBETENHE LA LB LTED X ) 2lE % L 22 FBCGGHITEA 5720 THh %,
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DEZLWERBEIND Z 5, ESG i
HHE LTHZIZR) ARSR TR WITRENE
MWEZBND, & HIZESG iR
OB ZFHE L 2 WHETo—> & LT, Hilditt
KRV TIAF 2 — T HEHIEA 12OV
T, 77— 7 OAFREVERHE . & L7z 3P 2k
OREEDTRETH L ENBITOND725 9,

B, BEOMNE2IE, TOORAT—27kN
F—HNZ, ENERDRAT— 27 KV F— |
L7iz7—~, BLOTF—FNENIHMFITS
nzHEE L, 450 ESG #HMliBE R 25485 L <
WHLHBEERFEL TS HEE —ECHEATE
5bDTH5B, T2, L3 T, S1HEDOH
T, 420 ESG &tk A K& L T2 HR
&, TORFELIN) 2 —FF N0 ISR HE
TAH Role /B =NV A7+ 74
FHEE OISR E R L TWa, UTIHERT
NREEIZOWTHIIT 5,

%3, Employee (fE3H) 1CB 3 % E5-B:
Work Flexibility () & Ji oFikid) o HEEZ,
ILO R REREEZEHBEORIRIDO A4 FF 4~
WML SN TV 525, ESG FHNE H I3 X
MLENTWahorze S, FE)BREE D i
V) M EWMICEE R IEDS, ESG AHi T
WMHE~T) 7Y T4 LIEBEL W70l 1%
LI TwasrtEZ LN,

WIZ, Partner (78— bJ—) IZBFL Tl P3-
C: Supply Chain Carbon Certification (%75
£ F =YD —RVFEFE) & P1-B: Report
on Supply Chain Diversity, Equity and
Inclusion (75 4 F = — ¥ DL, A,
WHEMEICHET 2HE) 02 o0 HEEA, SASB
% EcoVadis ¥ A5 F ) 74 LTI EF
T %A%, ESG R B o> &4 3 H 12 SOt
SNTWRPro T,

43

& 512, Society (Mulgithsy) L Ob Y 2R
JHEE L L Tl&, S3-C: Equitable Purchasing
(A7 WEH) % S3-B: Local Ownership (3
W Ft &) 7%, Cradle to Cradle Certified % B
Impact Assessment D H A 7 F ) 7 1 Hilk
WX E E NS AY, ESG RHli B B o B 3 H (2
ERBES N TR ofze TNHIXEEN LS
WM TRV, o= b F—THlR
72X 9T M AFEEEOFHIi L <, ESG
FHMEEE & LTRSS 2 L L v B SR X
nb,

44 4ADDEEICL B A

82 DK TH B X FK 6 1 ESG FTHALHERS o
FHMIEHICOWT, N 2—EF VD400
IOV TN LR R TH S, B, 1SS
IZowTid, FHMEEEDY = 7% 4 SR
FIRINTWDZ D, A7 —VEKDID
3ODHHEIZONTIE, RATY Uy rvhHIL
WTELh o7,

F9, [(WHEIZESWTWERE ) 2] 12
DWTIE, S&P %68%, FTSE %%36% D ¥ H
THMELZHEZREL TWbHDIZxF L, MSCI
0% THolze ZiiE, MSCIHBEFEDAE
THHRICIEES  HEmE R L Tw b 720, HiK
7% B & I H 12 & D TV R nwzH T
Hbo —F, HMZEICX > THED S EHEFR
EEATH S&P 1L, BN R BEMORE %
EHLTWS, S&PIZoWTIF, T—~N—
ADWEHE LT, 72&21E, BER<TE, [+
f¥u~oa3Iy bXYM]IZBWT, Aa—
71,2, Aa—73FNnENOHIHEEIK
HHNTWD, —7, JHRIERICED ZFFili 2
179 MSCLiZ, HEDOBZETIE R, XD
WY A OH W% 5T 2 a2 -> T b,



AEFRAEREAITE 251307 (2025.6)

KFE6 NJ1i—FFNLD4DODOEEHN,S ESG FHEEEOFHEIEER 2 24 L =R
S&P mscl FTSE 1SS

FHmELE % HB# % HE# % EHE# %
(1) BEICESWTWEHhESH 106 68% 0 0% 138 36% na na
(2 BEMICAESNLTWE A 71 46% 88 100% 217 57% na na
() ML L TF = v 7 ATHED (2:) 38 24% 0 0% 61 16% na na
(3)MHILL TF = v 7 AJHED (1) 4 3% 16 18% 10 3% na na
(4) RT —IVEHDE S B 45 29% 88 100% 9% 25% 27 15%

KISSIZFHIE B ONFBWOFIR, 5. 27 —VEBLUMNIHER TS Lh -7

() SRR

[RIFBICHE RS &9 A B LTI,
MSCI 7%5100%, FTSE %557%, S&P %%46% O
HHTHEBNRNETH L EAVRENT, &
Bl 2, EBIHE 2 LI, ZBIIci
ETEXLILRIFL, ThidmstofEe, M
DHADERIZOVWTHHI Lo THED,
HLERTE R % b &AM & FEHE 3 5 MSCI &
WEE L 5TV A,

[BEE=%2F = v 7 (MGE) WHE» &9 2]
IZoWTid, 2 MM OIEE T S&P $%24% (38
JHH), FTSE #16% (613HH), MSCI4%0 %

EVIHRERE LY, £ OFHBEH 2S4S
DOWFENHEETH 5 Z LRSIz, 72721,
S&P OEMZETIX, AREROIERZERT
LNBEDNELEINTEBY, HEHFMRE=
BIRAEDOFERAERENT VWS Z LD DD R
%o

[(4)A 7 — VAT SN TV 25989 ]
1Z, MSCI#4%100%, S&P 2°29%, FTSE 725
%, ISS %515% &\ ) #idk & % > 720 MSCI i,
NBTE RO A % HBIICEHI T 2B TH S S
Ehbhrb, 2% 0, FHIEE Z&IZ, WES
Ot A % FERN G L v 2 EIRE R 25 % —
HT, WA [Ev - vwnz | O fHRED A
TaHliZ A7) BT 50 SHIT, AT —
VERE, EBINTIELZWRETHZATFEY

FAGEB RS 5 2 LA REE 2 ), ERE
TiASE 7% 256 CH HE O % BIE % & 5 FEEEHH
TEDD, AT —NVERIEASN TV W
Wity MR O LA TE 22\,

CHOHDORERENPS, N 2 —FF VIR
HEABHRIN TV L 20EE2EHR LTV
A%, 4FIC MSCI @ ESG ##-li l2 BT, i3
DHATFE) T4 WEBEYET L7200 Bk
M7 BEERRE & RO DIESAL LTSI L
ARENT, F72, MSCI % FTSE (223D
R AE S LICESGAMEi AT 9 72®, RN
ESG#Mli # E\F 57200 D% 257 F ¥ 7 4 i
HEERLTWTDH, ZORY HMADNERE
R E AN G- S T W R WITREMED D 5 o
O EE REMToTWVELHFATFEY
T ARED, HAREROYUHEIIO LN 5T
EREIPEHWTLIENHE LV & 2RIE
LTWwab,

KE7I1E, 4>k Tk X,
ESG #Filit%R (S&P, MSCI, FTSE) &Pl
RERATY VT L72bDTH D, SHEMOE
i H oz 450, 5 r s CRkili 2 47 -
720 S&P OFHME H T, B2 2 2 (45%)
Ly, PRELFMINLZEHILVI LA
bbb, —HT, MR 4MOEHL—~EDE
SR, ERELTEL2&NA s, 4

3OO0
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HFT7 NU21—FFNDA4DDOEED S S&P L UMSCI, FTSE OFHMIEIEE %85/ ICFHE L /2R

S&P MSCI FTSE
Score BB % HE# % HE# %
0= 35 24% 0 0% 59 16%
12 13 9% 0 0% 120 32%
2= 65 45% 72 82% 144 38%
38 14 10% 16 18% 55 14%
4 28 19% 0 0% 2 1%
504 1 1% 0% 0 0%
EHEAE 156 100% 88 100% 380 100%

(D) SRR

MO %2 72 HIZ28EHH Y, —20k
HEAGZL TR EEZEZLNED, 0L 10
DEH LHFHET S0 MSCLIZDWTIE, 2 MDD
FEHI82% L # <, R oK% 3 5 (18%)
AEO TS, FTSE OFFliEH X, 1m& 2
HOBEDEDETI0% % 5, HOMKEH
IRoTW5be, $512, 0MbI6%BFET 5 —
JiT, EiRE (48, 58 OHHEDIA RV,
FTSE 1381 H B D 8 #E R A W EH A2 B - 72
A, R H O 4 > 0L HTIEEEYE D B
CEDIDPDRZ D TOFERMNS, FTSE OFF
EH2ECT 7 M A LEETIE RS Ty
MEETH D Z L0 5b,

g

= S
M1

5.

=~

AREGTIL, ESG FHliAs#: 4y - BREIFLE O
FEWHIT T P ALIZEDRIER Y ANTWA
LT S0, N a—FETNVEH
WC 2205 & {To7z. #1112, Fu—s3N)b
Ze b BB & SO L 72810 HEEZ 0§ 5
MESRME, 212, TNOLOHEEFET 57200
N 2—FEFND4ODHKHE (AE—2Z, Hl
EUREVE, BEEF oy Z RN, AT —VE

50

B CX 0 EFERML 7z,

Z O, ESG aHlitERI ORI BT,
AH5Tld Christensen et al. (2022) 2383 %
T A LDFHIAAR L TW 5B Z EDH] LD
WZheolze FRC, BEB~YTU T T4 L3R
LOLWIEER QLMY M8 & )7, Hls
HE VTS5 F2— v Eotts - BREREL
&, ESG AHlit%B o FFli Tl EH S T v
W, REFLTWZ, &6, N 2—FF
VDA DDIEHEIILD LGNS, BEOF R
THEV T AEED [THREROA ] £ [
DHADEME] DI TINS5 EIM255H <,
FEBEOT Y M ARWHET O AT TR
TWHRWZ EHRENZ, 20X 9HI2ESGFF
iR T4 >~ 7y MEELEE O — Y
EroTnh7w0, & - BRREICN T 5%
B R E D 2 WRFEDESG A 2T D
LoAarHL LCRRMN 2 EHRMRICED
L, KA MAHKEIGET 2 En2 B E S
NapZENBaIN5D

L) RN ELET H72D121E, ESG
FEMFEBSIC LT, Ty M AR B
AT ZEDRLETHA D £ 287 MR
BADOHLDEE > Twb 2w, ESGRFli



.

BISIGEI O 7 w7 b 2 %GRl L 2 BRI,
MFER 2SO = — X%+ L T v
TEEMEZRL TS, N) 2 —ETF NI L 25
fizE ks LT, ZOMEBEOSREZNS
CEE—2OHETH S,

BRI, ARV OPORAEND 5, &
WCTHMrxR & L7z BESG #HIt%RE, v =7
FA4 b ETEHMEEE AL T2, 2
WE T I R AR W L C— Mo T —
FIZT 7B ATELBEBICHESN TV, £
72, N 2 —FFNAIRT IEHER HEO AR
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E1:

E

g m

E 5 BB

E3

: Diversity & Equity
Diversity & Equity
Diversity & Equity

: Diversity & Equity

Fair Wages

: Fair Wages

Fair Wages

Fair Wages

Health, Welfare and Safety
Health, Welfare and Safety
Health, Welfare and Safety
Health, Welfare and Safety
Health, Welfare and Safety

: Health, Welfare and Safety

E4:Development

E4:Development

E5:Engagement and Satisfaction
E5:Engagement and Satisfaction
E5:Engagement and Satisfaction

E5:Engagement and Satisfaction

E6: Human Rights

E6: Human Rights

E6: Human Rights

MSCI FTSE

26.1% 69.6%

Coverage Coverage
Goal

E1-A: Full-time Employment

E1-B: Ethnic Diversity

E1-C: Gender Diversity and Equity-based policy
E1-D: Broad Diversity and Representativeness of employees
E2-A: Transparent Reporting on Employees
E2-B: Transparent Reporting on Wages

E2-C: Living Wage

E2-D: Pay-scale equity among different level employees
E3-A: Physical Health

E3-B: Retirement Provision

E3-C: Family/Medical Leave

E3-D: Employee Healthcare

E3-E: Occupational safety and Health Coverage
E3-F: Employee Mental health and wellbeing
E4-A: Training and Education

E4-B: Performance Feedback and Review

E5-A: Turnover, Inclusion & Engagement

E5-B: Work Flexibility

E5-C: Freedom of Association

E5-D: Employee Ownership

E6-A: Human Rights Reporting

E6-B: Human Rights Corrective Action

E6-C: Human Rights Training
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N1:

N
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N1:

N1:

N1:

N2:

N2:

N2:

N3:

N3:

N3:

N4:

N4:

N4:

N4:

N4:

N5:

N5:

N5:

Neé:

Né:

Né:

Waste and Pollution

: Waste and Pollution

Waste and Pollution
Waste and Pollution
Waste and Pollution
Water

Water

Water

Energy

Energy

Energy

Products and Services
Products and Services
Products and Services
Preducts and Services
Products and Services
Biodiversity
Biodiversity
Biodiversity

Buildings and Land
Buildings and Land

Buildings and Land

o8

NY2—FEFN0 [BRIEE] (ST 2 BERI0 4 D0 ESG FHli#ERI DR

MSCI FTSE ISS
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Coverage Coverage Coverage
Goal S&P
N1-A: Carbon Neutral v
N1-B: Zero non-GHG air emissions v

N1-C: Zero Plastic Pollution

N1-D: 100% Waste reclamation & recycling v
N1-E: Zero Sound and Light disturbances

N2-A: Water infrastructure interaction strategy

IN2-B: Water use reporting v
N2-C: Discharge water quality

N3-A: Energy Consumption Reporting v
N3-B: Renewable Energy Use

N3-C: Carbon Neutral Products

N4-A: Transparently Reported Product Impact

N4-B: Sustainable Sourcing of Raw Materials

N4-C: Products with Positive Societal and Environmental Impact

N4-D: Efficient Packaging

N4-E: Efficient Transportation

N5-A: Biodiversity Impact v
N5-B: Humane, Compassionate Treatment of All Animals

N5-C: 100% Sustainably Sourced Palm Qil

N6-A: Transparently Reported Building and Land Use v
N6-B: 100% certified safe & accessible buildings

N6-C: 100% of new buildings are carbon neutral

MSCI

v

FTSE
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S&P

41.7%

Coverage

Theme

51: Appropriate Taxes

S1: Appropriate Taxes

§2: Local Community Development
$2: Local Community Development
S2: Local Community Development

S

W

Local Employment and Engagement

S

w

Local Employment and Engagement

S.

w

Local Employment and Engagement

S

W

Local Employment and Engagement

k>

14

Local Employment and Engagement
S4: Charity and Volunteerism

$4: Charity and Volunteerism

M5CI

50.0%

Coverage

FTSE ISs

33.3% 58.3%

Coverage Coverage
Goal S&p MSCI FTSE IS5
S1-A: Transparent tax reporting v v
S$1-B: Appropriate Taxes Paid v
§2-A: Healthy, Safe, Resilient Community v v v v
$2-B: Benefit-based capital spending v
S2-C: Transparent Social Reporting v
S3-A: Local Employment v v v

53-B: Local Ownership

$3-C: Equitable purchasing

53-D: Local Value Chains v v
$3-E: Supporting Local Youth v v
S4-A: Community volunteering v v
$4-B: Charitable giving v v v v
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S&p

50.0%

Coverage

Theme

C1: Truth in Communications
C1: Truth in Communications
C2: Privacy

C2: Privacy

C3: Health, Safety & Satisfaction

C3: Health, Safety & Satisfaction

MSCI

83.3%

Caverage

FTSE ISS

83.3% 100.0%

Coverage Coverage
Goal S&p MSCI FTSE ISS
C1-A: Truth in Labeling v \.‘ v
C1-B: Truth in Advertising v o v
C2-A: Data Security v v v
C2-B: Customer Privacy v v v v
C3-A: Customer Satisfaction v v v
C3-B: Customer Health & Safety v v v
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S&P MSCI FTSE ISS
33.3% 66.7% 44.4% 44.4%
Coverage Coverage Coverage Coverage

Theme Goal S&P MSCI

P1: Supply Chain and Distribution Channel

P1-A: Report on Stakeholder Structure in the Supply Chain and

v
Reporting Distribution Channel
P1: Supply Chain and Distribution Channel P1-B: Report on Supply Chain Diversity. Equity and Inclusi
Reporting : Report on Supply Chain Diversity, Equity and Inclusion
. P2-A: Supporting MSMEs, VCSEs, MWOBES, and/or SDVOBs through
P2: Supporting MSMES and VCSES i . v
business partnerships
P2-B: S rting MSMEs, VCSEs, MWOBEs, and/or SDVOBs th h
P2: Supporting MSMES and VCSES pporting WAMES Thots s andfor s freug v
education and training
P3: Environmentally & Socially Responsible . . )
P3-A: Suppliers and Distributor Impact Reporting v v
Partners
P3: Envi tally & Socially R ibl
nvironmentally % Soclaly Responsibie P3-B: Environmental and Social operating requirements v
Partners
: Envi ial ibl
P3: Environmentally & Socially Responsible P3-C: Supply Chain Carbon Certification
Partners
P4: Supply Chain & Distribution Channel Fair P4-A: Audited Fair labor practices throughout supply chain and y v
Labor Practices distribution channels
P4: Supply Chain & Distribution Channel Fair P4-B: Living wage paid by all suppliers and distributors in partner J
Labor Practices network
ffR2-6 NU1—FE7N0 [HE] (ST 2 BERHO 4 D0 ESG AR OEFEE
S&P MsAa FTSE ISS
0.0% 100.0% 100.0% 100.0%
Coverage Coverage Coverage Coverage
Theme Goal S&P MSCI FTSE
SH1: Shareholder EVA SH1-A: Positive EVA v v
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