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1. Source: MSCI ESG Research as of June 2022. Includes full time employees, employees of foreign affiliates
providing investment advisory services to MSCI ESG Research LLC, and global allocated staff performing
non-investment advisory tasks.

N

. To calculate the number of clients, we use the shipping address of the ultimate customer utilizing the
product, which counts affiliates, user locations or business units within a single organization as separate
clients; As of December 2021.

Representative office for business development.

**MSCI ESG Ratings and climate change metrics provided by MSCI ESG Research LLC.

MSCI ESG Indexes and MSCI Analytics utilize information from, but are not provided by,

MSCI ESG Research LCC. MSCI Equity Indexes are products of MSCl Inc.,

and are administered by MSCI Limited (UK)
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* While we note the correlation, we do not posit a causal link.

Source: Thwing Eastman, M., Rallis, D., and Mazzucchelli, G. “The Tipping Point: Women on Boards and Financial Performance.” MSCI Research Insight, December 2016.
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1 This information is provided “as is” and does not constitute legal advice or any binding interpretation. Any approach to comply with regulatory or policy initiatives should be discussed with your own legal counsel
P and/or the relevant competent authority, as needed.
2 “Principles for Responsible Institutional Investors: Japan’s Stewardship Code.” Financial Services Agency, Mar.24, 2020.
% 3 “Japan’s Corporate Governance Code.” TokKo Stock Exchange, June 11, 2021.
4 “Public Consultation on Draft Revisions to the G20/0ECD Principles of Corporate Governance.” Sep. 19, 2022, Organisation for Economic Co-operation and Development.
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Corporate Governance Score distribution
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Corporate Governance Score
m MSCI Kokusai IMI MSCI Japan IMI
pad Source: MSCI ESG Research LLC. Data as of Oct. 24, 2022. The MSCI Japan Investable Market Index (IMI) includes large, mid and small cap companies of the Japan Market (n=1,080). The MSCI Kokusai
g Investable Market Index (IMI) also known as MSCI World ex. Japan IMI includes large, mid and small cap companies across 22 of 23 developed markets countries except Japan (n= 4,889 constituents). 15
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g * GICS is the global industry classification standard jointly developed by MSCI and S&P Global Market Intelligence

Source: MSCI ESG Research LLC. Data as of Oct. 24, 2022. . . .
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Corporate

Governance | Ownership & Board Pay Accounting
Theme Control Key Issue Key Issue Key Issue
Score Key Issue Score Score Score
Score
MSCI Kokusali 6.8 6.7 7.6 6.6 9.4
IMI
MSCI Japan 5.2 7.6 5.6 3.5 9.1
IMI
Difference (1.6) 0.9 (2.0) (3.1) (0.3)

A
M S ‘ I Source: MSCI ESG Research LLC. Data as of Oct. 24, 2022.
% 1 Key Issue Scores range from 0 to 10, with lower scores indicating more severe risk.
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Global percentile rank distribution separated by Corporate Governance Key Issue
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1 No shareholder or shareholder group holds more than 10% of the voting rights.

2 Two or more entities hold at least 0.5% of shares in each other, or via a circular or more complex cross-shareholding arrangement.

A
M S ( : I 3 Evidence that the external audit firm has served in excess of 20 years.
é Source: MSCI ESG Research LLC. Data as of Oct. 24, 2022. All figures quoted refer to constituents of the MSCI Japan IMI.
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Year over year comparison of average board independence of management
and majority independent boards: MSCI Japan IMI

43.4%
41.0% —=0
38.5% —
==
20.4%
17.6%
15.2%
2020 2021 2022
Year
—@=—Average Board Independence Maijority Independent Boards

Note: For the purpose of this chart constituents of the MSCI Japan IMI as of December 2020, December 2021 and November 2022 were used.
Source: MSCI ESG Research LLC, November 15, 2022.
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Board Not Majority Lack Independent Chair Combined CEO/Chair Leadership Concerns No Female Directors Lack 30% Female
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Management
Board Key Metrics

m MSCl Japan IMI MSCI Kokusai IMI

Source: MSCI ESG Research LLC. Data as of Oct, 24 2022.
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MSCI Japan IMI Key Metric comparison between Financial sector and other sectors

Board Majority Independent of Management
Independent Chair

Combined CEO/Chair

Chair Not Independent & No Independent Lead Director

No Female Directors

___________________________

___________________________

Poison Pill
Clawbacks & Malus

Pay Linked to Sustainability

0

Source: MSCI ESG Research LLC. Data as of Oct, 24, 2022.
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Source: MSCI ESG Research LLC, Feb. 8,2022.
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Source: World Economic Forum. “How to Set Up Effective Climate Governance on Corporate Boards: Guiding principles and questions.” January 2019.

\\ J

[ BEFRESDINTDAT— )
ORI — (T3 D—EHEN
& DBIAEDS L BER

g J

(= & A4 TLR )
B, BERIEHE. 188
FOTDMD AT — 7L

L A —EDXIEE )

25

bl


https://www3.weforum.org/docs/WEF_Creating_effective_climate_governance_on_corporate_boards.pdf
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«2020FZRYID (C. RIBEFEPONGONBALE (S USIREEBEDREREZIRL U
IR TND, KEREDODAT L U CI/NNURBEICEE T DRUREEN RO L OSURZEE)
(CEHET BDEHBR. 2

» MSCI Japan IMICH T DRURZEENREDIREIRR 7 X (T TA8RERRERDIENN ( 2020: 1
tt, 2021: 4%, 2022: 6 %t)

» MSCI Japan IMID#ERKEACH 1T DTURZENREEDIREIRZEDEIDEN ( 2020: 115,
2021: 444, 2022: 1044 )

A
M S ' I 1 Matsushita, A. “In review: Recent trends in shareholder activism in Japan.” Aug. 19, 2022.
% 2 Le Dy, S. “The Tortoise and the Hare: How shareholder activism can help Japan Inc catch up in the race to net zero.” Enert
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Global investor campaign for say on climate
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Source: MSCI ESG Research LLC, as of April 2022.

1 Sommer, F. and Tufford, H. “Say on Climate: Investor Distraction or Climate Action?” MSCI Blog, Feb. 15, 2022.
2 Cll, In re: Proposed Benchmark Changes for 2022, Nov. 16, 2021.
3 Principles for Responsible Investing. Climate transition plan votes: investor briefing.” Feb. 10, 2022.
28

MSCI &
% 4 MSCI ESG Research LLC, as of April 2022. This includes votes held and scheduled.
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Say on climate by home market
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Say on climate by GICS sector
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Source: MSCI ESG Research LLC, as of April 2022. Based on management proposals at 43 MSCI ACWI IMI constituents.
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Say on climate frequency
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Q actually held votes. The calculation of shareholder support accounts for abstentions.

Shareholder support for say on climate
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HSBC Holdings m——

Source: MSCI ESG Research LLC, as of April 2022. Based on management proposals at 43 MSCI ACWI IMI constituents. Calculation of shareholder support only includes 27 MSCI ACWI IMI constituents that have
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g Source: “MSCI ESG Ratings Methodology” 2022. MSCI ESG Research LLC . " . 32
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About MSCI: ESG

About MSCI ESG Research Products and Services

MSCI ESG Research products and services are provided by MSCI ESG Research LLC, and are
designed to provide in-depth research, ratings and analysis of environmental, social and

overnance-related business practices to companies worldwide. ESG ratings, data and analysis
rom MSCI ESG Research LLC. are also used in the construction of the MSCI ESG Indexes. MSCI
ESG Research LLC is a Registered Investment Adviser under the Investment Advisers Act of 1940
and a subsidiary of MSCI Inc.

About MSCI Inc.

MSCI is a leading provider of critical decision support tools and services for the global investment
community. With over 50 years of expertise in research, data and technology, we power better
investment decisions by enabling clients to understand and analyze key drivers of risk and return
and confidently build more effective portfolios. We create industry-leading research-enhanced
solutions that clients use to gain insight into and improve transparency across the investment
process.

To learn more, please visit www.msci.com.

MSCI &

Information Classification: GENERAL 35


http://www.msci.com/

Notice and Disclaimer: ESG

This document and all of the information contained in it, including without limitation all text, data, graphs, charts (collectively, the “Information”) is the property of MSCI Inc. or its subsidiaries (collectively, “MSCI"), or MSCI's licensors, direct or indirect suppliers or any third party involved in making
or compiling any Information (collectively, with MSCI, the “Information Providers”) and is provided for informational purposes only. The Information may not be modified, reverse-engineered, reproduced or redisseminated in whole or in part without prior written permission from MSCI. All rights in
the Information are reserved by MSCI and/or its Information Providers.

The Information may not be used to create derivative works or to verify or correct other data or information. For example (but without limitation), the Information may not be used to create indexes, databases, risk models, analytics, software, or in connection with the issuing, offering, sponsoring,
managing or marketing of any securities, portfolios, financial products or other investment vehicles utilizing or based on, linked to, tracking or otherwise derived from the Information or any other MSCI data, information, products or services.

The user of the Information assumes the entire risk of any use it may make or permit to be made of the Information. NONE OF THE INFORMATION PROVIDERS MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS WITH RESPECT TO THE INFORMATION (OR THE RESULTS TO
BE OBTAINED BY THE USE THEREOF), AND TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, EACH INFORMATION PROVIDER EXPRESSLY DISCLAIMS ALL IMPLIED WARRANTIES (INCLUDING, WITHOUT LIMITATION, ANY IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY,
TIMELINESS, NON-INFRINGEMENT, COMPLETENESS, MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE) WITH RESPECT TO ANY OF THE INFORMATION.

Without limiting any of the foregoing and to the maximum extent permitted by applicable law, in no event shall any Information Provider have any liability regarding any of the Information for any direct, indirect, special, punitive, consequential (including lost profits) or any other damages even if
notified of the possibility of such damages. The foregoing shall not exclude or limit any liability that may not by applicable law be excluded or limited, including without limitation (as applicable), any liability for death or personal injury to the extent that such injury results from the negligence or
willful default of itself, its servants, agents or sub-contractors.

Information containing any historical information, data or analysis should not be taken as an indication or guarantee of any future performance, analysis, forecast or prediction. Past performance does not guarantee future results.

The Information should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. All Information is impersonal and not tailored to the needs of any person,
entity or group of persons.

None of the Information constitutes an offer to sell (or a solicitation of an offer to buy), any security, financial product or other investment vehicle or any trading strategy.

It is not possible to invest directly in an index. Exposure to an asset class or trading strategy or other category represented by an index is only available through third party investable instruments (if any) based on that index. MSCI does not issue, sponsor, endorse, market, offer, review or otherwise
express any opinion regarding any fund, ETF, derivative or other security, investment, financial product or trading strategy that is based on, linked to or seeks to provide an investment return related to the performance of any MSCI index (collectively, “Index Linked Investments”). MSCI makes no
assurance that any Index Linked Investments will accurately track index performance or provide positive investment returns. MSCI Inc. is not an investment adviser or fiduciary and MSCI makes no representation regarding the advisability of investing in any Index Linked Investments.

Index returns do not represent the results of actual trading of investible assets/securities. MSCI maintains and calculates indexes, but does not manage actual assets. Index returns do not reflect payment of any sales charges or fees an investor may pay to purchase the securities underlying the
index or Index Linked Investments. The imposition of these fees and charges would cause the performance of an Index Linked Investment to be different than the MSCI index performance.

The Information may contain back tested data. Back-tested performance is not actual performance, but is hypothetical. There are frequently material differences between back tested performance results and actual results subsequently achieved by any investment strategy.

Constituents of MSCI equity indexes are listed companies, which are included in or excluded from the indexes according to the application of the relevant index methodologies. Accordingly, constituents in MSCI equity indexes may include MSCI Inc., clients of MSCI or suppliers to MSCI. Inclusion
of a security within an MSCl index is not a recommendation by MSCI to buy, sell, or hold such security, nor is it considered to be investment advice.

Data and information produced by various affiliates of MSCI Inc., including MSCI ESG Research LLC and Barra LLC, may be used in calculating certain MSCI indexes. More information can be found in the relevant index methodologies on www.msci.com.

MSClI receives compensation in connection with licensing its indexes to third parties. MSCI Inc.’s revenue includes fees based on assets in Index Linked Investments. Information can be found in MSCI Inc.’s company filings on the Investor Relations section of www.msci.com.

MSCI ESG Research LLC is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI Inc. Except with respect to any applicable products or services from MSCI ESG Research, neither MSCI nor any of its products or services recommends, endorses,
approves or otherwise expresses any opinion regarding any issuer, securities, financial products or instruments or trading strategies and MSCI’s products or services are not intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment

decision and may not be relied on as such. Issuers mentioned or included in any MSCI ESG Research materials may include MSCI Inc., clients of MSCI or suppliers to MSCI, and may also purchase research or other products or services from MSCI ESG Research. MSCI ESG Research materials,
including materials utilized in any MSCI ESG Indexes or other products, have not been submitted to, nor received approval from, the United States Securities and Exchange Commission or any other regulatory body.

Any use of or access to products, services or information of MSCI requires a license from MSCI. MSCI, Barra, RiskMetrics, IPD and other MSCI brands and product names are the trademarks, service marks, or registered trademarks of MSCI or its subsidiaries in the United States and other
jurisdictions. The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI and S&P Global Market Intelligence. “Global Industry Classification Standard (GICS)” is a service mark of MSCI and S&P Global Market Intelligence.

MIFID2/MIFIR notice: MSCI ESG Research LLC does not distribute or act as an intermediary for financial instruments or structured deposits, nor does it deal on its own account, provide execution services for others or manage client accounts. No MSCI ESG Research product or service supports,
promotes or is intended to support or promote any such activity. MSCI ESG Research is an independent provider of ESG data, reports and ratings based on published methodologies and available to clients on a subscription basis. We do not provide custom or one-off ratings or recommendations
of securities or other financial instruments upon request.

Privacy notice: For information about how MSCI collects and uses personal data, please refer to our Privacy Notice at https://www.msci.com/privacy-pledge.
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Contact Us

AMERICAS EUROPE, MIDDLE EAST & AFRICA ASIA PACIFIC

Americas +1 888 588 4567 * Cape Town +27216730100
Atlanta +1 404 551 3212 Frankfurt  +4969 13385900
Boston +1 617 5320920 Geneva +41 228179777
Chicago +13126750545 London +44 2076182222
Monterrey + 52 81 1253 4020 Milan +39 02 5849 0415
New York +1 212 804 3901 Paris 0800915917 *

San Francisco + 1 415 836 8800
Sao Paulo + 55113706 1360
Toronto + 1416 628 1007

* = toll free

msci.com
clientservice@msci.com
esgclientservice@msci.com

A
M S ‘ I The process for submitting a formal index complaint can be found on the index regulation page of MSCI's website at:
% https://www.msci.com/index-regulation.
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China North 10800 852 1032 *

China South 10800 152 1032 *

Hong Kong + 85228449333

Mumbai
Seoul
Singapore
Sydney
Taipei
Thailand

Tokyo

+912267849160
00798 8521 3392 *
800 852 3749 *

+ 61290339333
00801127513 *

001800156207 7181 *
+81 3 5290 1555
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