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ESG Data
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0~100%

2009 & A+D

6,000
IHEX| £of

£7d dimension0|| CH3l AHHE JbEX| 20 / &
Industry-specific criteria H&

e.g. Electric Utilities 22| Environmental H|&(36%)0|
Banks (16%) &L} 28[0]4 =3 &4

Water-related risks = electric utilities +tH0i[2t XE

AtQlEd M3 XA} A|3H(80-12023H

Mol w2k

DJsSI 1999 5,900

37 ESGissues Relative to the standards and performance
of their industry peers

FE HIOo|E{H[0]4, J|Y SIHXt=, DHIEZ H|OJE, NGO
Cio|EfHo|A XIE &&
O§ZE0tCH M2 S HEt Y
E_ll:l‘— 019} or 19_|

6,000 AAA-CCC

Q|0 HHOIE / HF JIE=EA

2009 10,000 0~100 120 indicators, HE F2H0f| CisiMs 2™ Mg

oY YH0IE
80,000 O|C|0 3! O[S{2tH|X} CIOJE] A4 BLIEE
28 ESGissues, 45 “Topic Tags”

Carbon Disclosure Project, UN-supported Principles of
Responsible Investment 2f THEL

1998 84,000 AAA-D

0 707} indicators
2008 6,500 ALY H 3 dimensions: preparedness, disclosure, performance

XtZ: Harvard Law School, &=

JIUR PR, MAEMAE, UBERAFL, HE2ZSH

2| A | HIE]
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MSCIe| H7t B2 8!

MSCI| ESG Hot &=
10 Themes

T
3 Pillars \ 37 ESG Key Issues

Carbon Emissions, Financing Enviromental impact, Product
Carbon Footprint, Climate Change Vulnerability

Climate Change

Natural Resources Water Stress, Raw Material Sourcing, Biodiversity & Land Use

Environment Toxic Emissions & Waste, Packaging Material & Waste,

Electronic Waste

Pollution & Waste

Opportunities in Clean Tech, Opportunities in Green Building,
Opp's in Renewable Energy

"Environmental
Opportunities”

Labor Management, Health & Safety, Human Capital
Development, Supply Chain Labor Standards

Human Capital

Product Safety & Quality, Chemical Safety, Financial Product
Safety, Privacy & Data Security, Responsible Investment,

Product Liability

Social Health & Demographic Risk
Stakeholder Opposition Controversial Sourcing
Social Opportunities Access to Communications, Access to Finance, Access to
Health Care, Opp's in Nutrition & Health
Corporate Governance Board, Pay, Ownership, Accounting
Governance

Business Ethics, Anti-Competitive Practices, Tax Transparency,
Corruption & Instability, Financial System Instability

Corporate Behavior

At=: MSCI, H2|=S# E|MAIME

MSCIS| ESG H4 ZH M|

ESG Letter Rating (AAA-CCC)
Final Industry Adjusted Score (0-10)

Weighted Average Key Issue Score (0-10)

Environment Pillar Score (0-10) Saocial Pillar Score (0-10) Governance Pillar Score (0-10)

Environmental Key Issue Scores Social Key Issue Scores Governance Key Issue
(0-10) (0-10) Scores Score (0-10)

Exposure Scores Mgmt Scores Exposure Scores Mgmt Scores Exposure Scores Mgmt Scores
Indicators: Indicators: Indicators: Indicators: Indicators: Indicators:
Business Strategy Business Strategy Business Strategy
Segments; Programs & Segments; Programs & Segments; Programs &
Geographic Initiatives Geographic Initiatives Geographic Initiatives
Segments; Performance Segments; Performance Segments; Performance
Co-spec Controversies Co-spec Controversies Co-spec Controversies
indicators indicators indicators

Raw Data:

Company financial and sustainability disclosure, specialized

government & academic data sets, media searches, etc.

Xt&: MSCI, H2|=5d 2MX|IME
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s ESG A atel it Sei7k AE Aol ApHelth ESG R4 Aol 2

& Fo)E3 A2H A4S S A8 A 4Z 9 PRo] B2 Aol g &
£ 3] wWEolth #H, HIot BSG FAF V1A 0w £ap A SwelA
-

$98 5 Yok At FYE0] 45ES du Yk

ESG Exp Azte| 2oz MSCI ACWI ESG gt A5+ 7t
BI85 7Moo R ESG £ FRog AR A AY FE 2D AY 54 FRE 98 A7EY FRE
Hat gasitte 2% A% Aol S28] Wil ESG 84
H 1097 LAHE MSCI ACWI A=tin] $-=3 A4
ol tigt S FATE 2AR AREE A

MSCIACWIESG 2|HA X[ vs MSCIACWI X5 30|

(2008.12.31=100)
300 +

250
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100

= MSCI ACWI ESG 2|EHA MSCI ACWI T

A8 MSCI A= W} ESG 87k

B

39

B e wole. % A5

£ 71240} BSG £4 4

(MSCI ACWI ESG / MSCI ACWI)

- 107
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50
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98

At&: Thomson Reuters, M2 =53 2|MXIME

ESGX| ATHZE vsESG T4 49 38 «Ud= MSCIACWI X|& 4ZS TOP10
(12.5.18 = 100) = MSCI ACWI ESG / MSCI ACWI MSCI ACWI MSCI ACWI ESG LEADERS
106 - 3= HIS | ESG & | &= HIE ESG &
104 - M APPLE 2.78 A | MICROSOFT 4.89 AAA
102 4 /MMM/ MICROSOFT 2.46 AAA | ALPHABETC | 1.77 AA
100 7\“ AMAZON 1.68 BB | ALPHABET A 1.7 AA
98 . . . . . ! !
125 11355 145 155 '16.5 '175 1851 1'19.5 FACEBOOK 0.97 BBB jg:mggm& 1.55 BBB
160 - —+— (MS+GOOGLE)/(AMAZON+FACEBOOK
+APPLE) ALPHABETC | 0.89 AA | ALIBABA 1.38 BBB
140 A §
120 J‘J\ ALPHABET A 0.86 AA | VISA 1.36 A
| AT
100 | ol e ) JPMORGAN 0.84 55 | PROCTER & 123 A
L™ Ao N CHASE GAMBLE
w gty VAU S
80 - A JOHNSON &
0.78 BBB | MASTERCARD 1.13 A
60 ; ; ; ; ; ; ; JOHNSON
125 '35 "45 55 165 '175 '185 195 ALIBABA 0.7 BBB | INTEL 1.12 A
XtE: Thomson Reuters, H2|ZZ5H 2| AMX[ME RtE: MSCI, 2| =53¢ 2[MR|HE
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o3 ESG A9 57 35E¢ St Sh=-2 MSCI ESG #ltiA A 4=7F MSCI KOREA Index o vls] 437} F
SApTE 22 AR o) GEAole S F6& F T FHol BSG 539/l e
F5 o A9Eg7] ol v, S5 AFAF Fo] ¥ ESG THe Wk
oy 7} Ak FAYT FRAQ o WA B FHE 99 B4, 5
oI} ESG T Atele) g7t A7) witolth A= sh= FEReE ESG £
EEEQE THT Wl IT $% § A/IEdol & 5018 #9550 2%
HES s Rl o7d 7hsAol Atk
MSCI KOREA ESG 2|&{A vs MSCI KOREA
(13.7.12=100) ——— MSCI KOREA ESG 2|C{A MSCI KOREA (L)
160 - —— KOREA ESG/KOREA(Q) - 115
150 - L 110
140 - r 105
130 L 100
120 | o5
110
90
100 %
9 | M85
80 L 80
70 L 75
60 ‘ ‘ ‘ ‘ ; ‘ 70
"13.7 4.7 "15.7 "16.7 7.7 8.7 "19.7
XIZ: MSCI, M2 =53 2|MRMHE
MSCI KOREA ESG 2|HA Y HIF MSCIKOREA ESG Z|HA X[ 2HB = TOP10
i MSCI KOREA MSCI KOREA ESG Z|C{A
of|L X
7.2 5 HIE (%) 35 HIE (%)
XHQAH|TY ag ARMFXL 32.76 A28 9.97
76 312 SK3t0| <A 6.21 KB28 9.7
AMHIHR) 475 LG3}st 8.6
T H|0|H 3.06 ARSI 8.44
16 SICHA} 227 LGAE212t 6.55
Alstagae 2.18 SILIZ]IE 554
KBZ& 212 SK 46
t:cf;” EIPON zAZR 211  SKolzwfol& 401
A% 135 MER|Q 1.89 LGHA} 3.89
128 LG3}st 1.88 LG 3.71
K2 MSCI, HIZ2|ZZH E|AX|ME #:2020.1.31 7|1&

Xt2: MSCI, Hz|=3# 2| MAMHE
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ESG ETF A|% 72 37| i ETE A%e 443 &7 ESG ETF A2t #2% 7Fa24 2718k 9ok ESG
ETF¢ Az ETF tiy] H|=& A 1%= &A% ESG ETF A+ 49 £57}

AA ETF Bo w222 ETE A WelM 9 vsx F7He ddoltt,

=224 ETP ¥ AUM X0|

228 ESGETF Ji& 2 AUM =0|

(=) ETF/ETP AUM (=7H) (A ) ESG ETF/ETN AUM (OH)
J A(O

77 ———ETF/ETP () 64l @ 60 - ———ESTETF/ETP 24(2) - 300
F8

61 50 | L 250
7

5
6 40 4 F 200

4 L5

30 A F 150

3 -4
L3 | L

5 | 20 100
2

1 4 10 - F 50
L1

0 T T T T T T T T T T T T 0 0 . . . . . . . . . . 0

'05 '06 '07 '08 '09 10 11 12 13 14 15 16 17 18 19 09 10 11 12 13 14 15 16 17 18 '19
A& ETFGI, ME|=5d 2 MAIHH A& ETFGI, ME[=5d 2IMAHEH

AddE 71E =

Al Qlek MSCI ESG A2~ A7+ MSCI ESG gt ARt Al74sd

ZPRlSE 2w U w9 FANG FF A4S BEE Aot

Hefitls ol ESGETF

ETFH P[EZES AUM  H3ch3 018 [ZIIES 20|18
459 "WH | 34Y 14 3E | (Parent Index) 3 1 3

(Moigraf) (#grE) | (%) (%) (%) () G0 (%)
iShares ESG MSCI MSCI USA Extended ESG
USA ETF THA X|E 6.2 86.9 | -14.9 -1.6 8.6 | MSCU USA INDEX -16.8 -5.0 7.0
ISHARES ESG MSCI MSCI Emerging Markets _ _ _ _ _ _
EMETF Extended ESG EHA X|& 2.8 53.2| -204 -16.2 0.2 | MSCI EM INDEX 20.8 16.8 0.9

MSCI Europe SRI 5% Issuer
AMUNDI INDEX MSCI MSCI EUROPE
EUROPE SR ilaﬁped Net Total Return 0.7 22.7 | -183 -6.1 ~ | INDEX -22.4 -16.4 -1.2
ES

ISHARES ESG MSCI MSCI EAFE Extended ESG
EAFE ETF THA X|& 1.9 26.1 218 -146 0.7 | MSCI EAFE INDEX 213 14.8 1.0
VANGUARD ESG US FTSE USA All Cap Choice ~ ~ _ ~ ~ ~
STOCK ETF Total Return Index 1.2 13.2 15 1.1 FTSE USA INDEX 15.0 1.0

A2 Bloomberg, M2|=5H 2lMAIHE
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ESG 2% 34 HolE] A3 719 ESG FA7F 84319 v+ S&PS00E 7IE0E ESG A4 ¥4 RiME

371 34 Aohs $5E59 T 2015\ o5 80% o149 &7k F7HTh ESGell T
& It F5E A9 ESG B/PI1RES W7t W57 sebAy] wie)r] %
o AuUlE AR A&vbs BaA g {3 /1E0R AT A7 130% 5 o)
A 7V 2dstolt.

)

ol
-

A&7V BaA T rto]=gkele Bilan Social, GRI(Global Reporting
Initiative), SA8000 5 ==X 7|&=el &3l #AAJ€Th ©] 5, GRI 7|5Eo] ©d
Aolo Il 2 7|dE% &gt gtk

S&P500 X[&7Hs4 HIAN ZA| 52 HIg o HES X495y HOM 7t dig
(%) 0j3Al = ZA| (H)
100 4 160 -
133 135 136
- 25 19 18 140 133
80 1 47 120
100
60 - 80
80
40 A 72 75 81 60
53 40
2 4
0 20
0
0 + M F W O N ®DODNDO — N M W0 O N~ O
2011 2012 2013 2014 2015 2016 OO0 000 - - T
AI&: Deutche Bank F128 ANl APEIMTL &Y E B, 24E2E HH S07t= &

=
$7t 87| H20f, 2019919 A X4II5M B Wt HHE
A2 DEIZRSIISHRIS, Hal2EH 2lMAME

GRI G4 ?0|=2}Ql
Ut FEZZAIOH

(General Standard

ZZ JiQ, B0 M 9! AX|(Aspects and Boundaries) £241 =0l HA}
SHEAIRE &, EnAM oie, XX, g2 ¥ dod 2 £ 5871 X|E

J

Disclosure) '
3| BHgnt, AEX, HEHANGY, 2oy 2 F 9% XE
524 HE, o], 8=, HECIYY, O] HIEE, T, HPIE, ME X Mu|A, A,
=° 25, SFHE, AZAL AL A I 2Ast WA 2| B 3474 X|®
= g, A 2, BH oMY, ST, Oy U 7|9 #5, E4 SYUS,

M EEZAIQ ° UM =F Hot, TSP st ol F 1690 XE
(Specific Standard
Disclosure) A8 XAl HHETH, ZEEE, SHAY, FH, FAL AL}, ARG 2ttt
Q & 1294 X|&E
o1y QIEXL, XEFX|, AAt & TRyl X1, Otsks, ZHls, 2otekd,
== GAX|QIME], HTAF Q1T QI P etefAl of B 114 X|&E
| ZxH Ol A=A OHH, HE I AMH|A 2pEY, O HFLZ0E, 1A

M
TE O ONRIMEES A 2 £ 9 X|E

XIZ: Global Reporting Initiative, HIZ|ZZH 2|MZ|ME

Meritz Research | 2



20204 58 14Y(2) MERITZ Strategy Daily M23Z 2.0

YAE olold, Aol 32§ ESG FAY AT 5% F %z Ao A0S FHoE Weold, Al 24 /)%
defolel, AR 7101 ESS o g Zvboleh J|RAHOR ESG Bh 25 AT deld (e, A9,
wiol 28 Yo RV, ool 4l) ur} Tzw}om ofele M4 deledl ez EAske 3

$7h Bk 3} BAE A4kEY BINE BRI, fi, AYAY Ay
B, ZAEY Aol dhat BIHENS, AT 55 AxRAow 4, Wil
7] 913 EAE vlol, 9 vlold, Aol Ag 714 ol§o] Holuh FAlelth

ESG n‘7} H2 ofa Lg, ofe] thgh WHE o2 7ol ESG H7F dagFel fEldh dolE JEAow
ESG ol+E0] F7tof O|x|&= HuAy jie =EAAC2H ESG 535 288+ Al%(green washing) 7}
G ':H Ar g AL gtk olE 2o &%, AF 2F 5 54 "ot b AlFed
ESG A% ol o4 AMUlAgL S mFo] HH Fre] FAAQ s 7] wwel vE dolz
dAlet= Folth. ESG FAk= H7F B4R FoE 59 AL E st

RS olsehi, ESG
o Yulah= Zo] Aot

AnHor Az g Zolth ESG ¥/} 3AbE
olpEo] Frtel M= g 5L Ay AY &

ESG Hoto EIAEDL0|d, X0 HE| S Al &E Green Washing: %UI- L2fst I:-||0|E-|E QIEX" L=

developed TS Datg =

Tk, techhl ues

" huma
Ianquaqe

leverages we contex

|nformat|on

“nowedoe datab
algorithms ™ ur
leamning lmgulstlcs
problem

rooDaJJ{RmIF;oA S

AZ: Medium Xt&: SEA GOING GREEN

2 ZMNEMXIEE HMIXIIA AR MBE Aol gEUCE SME A2Add X 2 ZARAXR0l AFE =2 XIES 1% 014 2/ste AUX| L&
2 N=2E HYE ofgelrEs XeadY ot oig S5uh MAE ofsiaArE gisuUch 2 K=ol AME W2 2219 S Hetoh st Aen
Qo 2Pt YHO|L 7MY glo] Mol YT HY=HUSS Sl Tt

2 fzs EAXEY SXEH| 2ot He HEMSES SHeR tixHs AeYUch 2 XUz +EE WE2 A 2lMAIHES 2FX2M 27t LY
g on] Yol 2y BHSHAl B 2 AM=E 0185 e 22 2 A=et Bt FAtel A5 Z2E2 A9 nEfoi SHAIZ| BRFLICE et
A ojet R0l B Itzrs FA Zuiet pEish g YA sUKRE MEE 4 YEUCL 2 ZARAXEE A 140 ool HiZEE A=22 g
Aol 512 glol =AL Ood, Bz & 4 SiELT

Meritz Research | 3



