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Die GIPS Standards haben als Ziel, Vergleichbarkeit von Investment
Performance zu schaffen
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Nachhaltigkeitsperformance von Investments ruckt immer mehr in den Fokus

Grafik 2.2: Nachhaltige Investmentfonds und Mandate in Deutschland (in Milliarden Eura)
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8  Marktbericht Nachhaltige Geldanlagen 2021

Find out if you're invested in 200 of the
largest owners of carbon reserves
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Es wird eine Vielzahl an Nachhaltigkeitsmetriken erhoben - je nach
Unternehmen, Sektor, Datenanbieter ganz verschiedene

e A

REEN

ESG-Metriken: Ubersicht

Score / Rating Screening / Schwellwert-
Bewertung abgleich

+ ESGRating «  Ubereinstimmung mit dem
* SDG Score UN Global Compact oder
dem Verbandekonzept
* EU Taxonomy Alignment

Moo | Kabegoion e

Metrik *  Scope 1+2 CO2-Intensitat *  Schweregrad eines Falles * Involvierung in Herstellung
(Umsatz) in tCO2e/M EUR von Arbeitsrechtsverletzung von kontroversen Waffen
*  Hazardous waste «  Ubereinstimmung mitdem + Vorhandensein eines
*  Water emissions Pariser Supplier Code of Conduct

Klimaschutzabkommen .
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Nachhaltigkeitsdaten werden zumeist von spezialisierten Anbietern erhoben

Ubersicht ESG-Datenanbieter (Illustrativ)
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An LSEG Business
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Das klassische ,ESG-Rating” heif3t gleich - jedoch unterscheiden sich die
Bewertungen eines Unternehmens je nach Datenanbieter oft erheblich

ESG-Rating: Differenzen zweier ESG-Datenanbieter bei ESG-Ratings!

Datenanbieter: Auch mal uneins

ESG-Datenanbieter sollen Anlegern die Nachhaltigkeitsarbeit erleichtern. Mitunter geben sie aber gegensdtzliche Bewertungen
ab, wie im untersuchten Falle bei der ESG-Analysen der 2.380 Unternehmen des MSCI All Country World zweier Datenanbieter

Korrelation zwischen zwei ESG-Datenanbietern fiir 2.380 Unternehmen

100 im MSCI All Country World Index (ACWI) — Regressionsgerade
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ESG-Rating von Datenanbieter B

1. “Wie mit der Komplixitat von ESG-Daten umgehen”, Inka Winter und Julian Trageser, Private Banking Magazine 16.09.2020, https://www.private-banking-magazin.de/analyse-von-esg-rohdaten-das-steckt-hinter-dem-multi-vendor-ansatz/
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Die ESG-Datenanbieter unterscheiden sich in jedem Schritt ihrer Methodik

ESG-Rating Methode

. L M .
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Wenn man die Unternehmen im MSCI ACWI auf die Mindestausschlusse des
Verbandekonzepts uberpruft...

Verbandekonzept Mindestausschliisse?!

Dewscher Sparkasser- und Giroverband ¢,V Die Deutsche m

Verkand deutscher PandbrieBarken e ¥ Kreditwirtschaft Deutscher Derivate Verband

Bundesverband der Deutschen Volkibanken urd Raffeisesbankene. V.
Bandesverband deutscher Bankene. V.
Bundesverband Offertlicher Banken Deutschlands e. V.

Mindestausschliissel

Unternehmen:

+ Ristungsgiter >10%? (geachtete Waffen >0%)3

« Tabakproduktion >5%

+ Kohle >30%?

+ Schwere VerstdBe gegen UN Global Compact (ohne positive Perspektive):

Schutz der internationalen Menschenrechte

Keine Mitschuld an Menschenrechtsverletzungen

Wahrung der Vereinigungsfreiheit und des Rechts auf Kollektivverhandlungen
Beseitigung von Zwangsarbeit

Abschaffung der Kinderarbeit

Beseitigung von Diskriminierung bei Anstellung und Erwerbstatigkeit
Vorsorgeprinzip im Umgang mit Umweltproblemen

Férderung gréBeren Umweltbewusstseins

Entwicklung und Verbreitung umweltfreundlicher Technologien

Eintreten gegen alle Arten von Korruption

Staatsemittenten:

+ Schwerwiegende VerstéBe gegen Demokratie- und Menschenrechte*

BVI

! Relevant sowohl flir Einzelwerte als auch Werte in einem Portfolio/Korb (Aktien/Anleihen).
2 Umsatz aus Herstellung und/oder Vertrieb.
3 Waffen nach dem Ubereinkommen (iber das Verbot des Einsatzes, der Lagerung, der Herstellung und der Weitergabe von Antipersonenminen

und Uber deren Vernichtung (,,Ottawa-Konvention"), dem Ubereinkommen tiber das Verbot von Streumunition ("Oslo-Konvention“) sowle
B- und C-Waffen nach den jeweliligen UN-Konventionen (UN BWC und UN CWC).

4 Auf Grundlage der Einstufung als ,not free" nach dem Freedom House Index (
gleichwertiger ESG-Ratings (extern bzw. intern).

) oder

1. Mindestausschlisse aus: ,Erganzung des Zielmarkts um Angaben zu nachhaltigkeitsbezogenen Zielen und Nachhaltigkeitsfaktoren®, 13.Dezember 2021, BVI et al.. Heruntergeladen 1.6.2022 von https://www.bvi.de/extranet/recht/mifid-ii/.
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... sind sich bei uber einem Funftel zwei ESG-Datenanbieter uneins, ob die
Unternehmen im Einklang mit dem Verbandekonzept stehen

Verbindekonzept Screening: Differenzen zweier ESG-Datenanbieter bei der Uberpriifung der Unternehmen des
MSCI ACWI auf Einhaltung des Verbandekonzepts

Verbandekonzept ,Alignment Status’, je Datenanbieter Ubereinstimmung der Datenanbieter
% Gewicht des MSCI ACWI nach Alignment Status, Apr. 2022 % Gewicht des MSCI ACWI, nach Alignment Status Differenz, Apr. 2022

<+— 100% <+— 100% 268 von 2849 Unternehmen
werden unterschiedlich
eingeschatzt, z.B.

Apple, Inc.

Tesla, Inc.

UnitedHealth Group, Inc.

Berkshire Hathaway, Inc.

Procter & Gamble Co.

JPMorgan Chase & Co.

Nestlé SA

Chevron Corp.

Bank of America Corp.

Pfizer Inc.

O 0O O O O O O O O O

not screened
I ot aligned
I aligned

only screened by one provider
B disagree
B agree

Avs B

1. Daten Stand 30.04.2022
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Was Nachhaltigkeitsdaten schwer vergleichbar macht: Variabilitat in zwei
Dimensionen

Dimensionen der Qualitat von Nachhaltigkeitsmetriken

prazise @ Scope
1+2 CO2

intensity

Gender
pay gap

Verbande
-konzept

Definition Screening

Water
emissions

ungenau e
Q Datenverfiigbarkeit Q

veraltet, aktuell,
fehlerhaft, korrekt,
lickenhaft vollstandig
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Die Abdeckung der meisten Nachhaltigkeitsmetriken ist noch luckenhaft

Abdeckung
% der MSCI ACWI Konstituenten mit Daten, Apr. 2022

2.849 2.849 2.849
«— 100%
\ 3%
2% | (&4
(731)

keine Daten
Wert modelliert
I Wert reported

Water emissions Gender pay gap Scope 1+2 CO2
intensity (revenue)
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Die Datenanbieter liefern unterschiedliche Werte, auch fur relativ standardisierte

Kennzahlen wie CO2-Intensitat

CO2-Intensitat: Differenzen zweier ESG-Datenanbieter

Scope 1+2 CO2 intensity (revenue)
tCO2e /M EUR, 2827 Unternehmen im MSCI ACWI, Apr 20221

10° ‘ %
Auch Werte aus Geschaftsberichten ° ’/
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Datenanbieter A
1. Daten Stand 30.4.2022. Umfasst nur die 2827 Unternehmen im MSCI ACWI, fiir die beide Datenanbietern eine CO2-Intensitdt ausgeben

10°

o

2x modelliert
1x modelliert / 1x reported
2x reported

2022, ESG Screen17 GmbH, member of econnext group - strictly private & confidential

12



e A

REEN

Was tun, um auch bei mittelmafiiger Datenqualitat Nachhaltigkeitsgesichtspunkte
zu berucksichtigen?

Definition Asset Manager konnen darauf achten:

Investmentziele ) ) o )
& -kriterien v Sinnvolle Nachhaltigkeitsziele fiir Produkte zu

artikulieren

v Bindende Investmentkriterien prazise zu formulieren
und informierte Schwellwerte zu setzen

Sinnvolle Nachhaltigkeitsmetriken auszuwahlen

Reporting Assetselektion Datenqualitat zu monitoren und zu hinterfragen

eine konsistente Datengrundlage zu nutzen

D D N NN

transparent zu reporten - Uber Investmentkriterien,
Methodik und tatsachliche Performance

Standards wie GIPS konnen dies unterstiitzen, indem sie:
v Standardisierung vorantreiben

v" Good Practice Beispiele verflighar machen
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Mochten Sie mehr erfahren? Kommen Sie auf uns zu:

Dr. Nicola Wagner-Rundell
Chief Product Officer

nicola.wagner-rundell@screenl7.com
+49 174 7325214

Dr. Sven Panz
Senior Data Scientist

sven.panz@screenl7.com
+49 152 59712586

- Www.econnext.eu

. 17.
’E‘ info@screen17.com yww.screen . com

Felix Schell
Senior Client Executive (D-A-CH)

felix.schell@screenl7.com
+49 174 6086089

Julian Trageser
Data Scientist

julian.trageser@screenl7.com
+49 176 31248031

Tower 185
60327 Frankfurt am Main
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Disclaimer

Copyright © 2022, ESG Screen17 GmbH (“Screen17”).

The information contained in this report is current as of the date thereof. No guarantee or representation is given as to the correctness, completeness, timeliness, suitability or adequacy of the
information provided herein. The content of this report is subject to change. Information in this report is not to be considered as advice or a recommendation to investors or potential investors in relation
to holding, purchasing or selling securities or other financial instruments. The information in this report does not constitute investment, legal, tax or any other advice. The information contained in this
report is solely intended for the named recipient. The report may not be published, copied or otherwise duplicated, disseminated or distributed without prior written permission of Screen17.

Sources:

(i) Screenl7 sustainability data for corporate issuers are derived from data provided by Institutional Shareholder Services Inc, MSCI ESG Research LLC and Refinitiv Holdings Limited. For government issuers, sustainability data are derived from World Bank Group
and Potsdam Institute for Climate Impact Research (PIK).

(ii) For entity fundamentals and financials, the source is: Source: FactSet financial data and analytics. Copyright 2022 FactSet. ALl rights reserved.

(iii) CUSIP Global Services are Copyright 2022, American Bankers Association CUSIP Database provided by S&P Global Market Intelligence LLC. All rights reserved.

(iV) The Global Industry Classification Standard (GICS (R) ) was developed by and/or is the exclusive property of MSCI, Inc. and S &P Global Market Intelligence Inc. (“S&P Global Market Intelligence”). GICS is a service mark of MSCl and S&P Global Market Intelligence
and has been licensed for use by ESG Screen 17 GmbH.

(V) The source for MSCI Index Composition is: MSCI. Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any express or implied warranties or representations with respect to such data (or the results to be
obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of such data. Without limiting any of the foregoing, in no
event shall MSCI, any of its affiliates or any third party involved in or related to compiling, computing or creating the data have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of
the possibility of such damages. No further distribution or dissemination of the MSCl data is permitted without MSCI's express written consent.

(Vi) ESG Screen17 GmbH has obtained a limited license to use certain MSCl index data and MSCI ESG Research LLC (“MSCI ESG”) data, materials and/or research (the “Information”) as an input to its SDG Scores or its other information or products (including positive
or negative issuer lists) based inter alia on the seventeen United Nations Sustainable Development Goals (“Derived Materials”). MSCI ESG bears no liability with respect to any Derived Materials and makes no representation regarding such Derived Materials. None
of the Information recommends or can be used alone to determine whether or when to buy, sell or hold any security. None of MSCI ESG, or any of its affiliates or its or their direct or indirect suppliers or any third party involved in the making or compiling of the
Information (each, an “Information Provider”) makes any warranties or representations and, to the maximum extent permitted by law, each Information Provider hereby expressly disclaims all implied warranties, including warranties of merchantability and
fitness for a particular purpose. Without limiting any of the foregoing and to the maximum extent permitted by law, in no event shall any of the Information Providers 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.

(Vii) Information provided by Refinitiv are copyright © 2022. All rights reserved. Refinitiv Holdings Limited ("Refinitiv") and its affiliates are referred to below as "Refinitiv". Use, duplication, or sale of this service, or data contained herein, except as described in the
relevant license agreement with ESG Screen17 GmbH, is strictly prohibited.

The "Information Product” is any data or service provided by Refinitiv. Refinitiv or its third party providers own and retain all rights, title and interest, including but not limited to copyright, trademarks, patents, database rights, trade secrets, know-how, and all
other intellectual property rights or forms of protection of similar nature or having equivalent effect, anywhere in the world, in the Information Product and user is not granted any proprietary interest therein or thereto. The Information Product constitutes
confidential and trade secrets of Refinitiv or its third party providers. Display, performance, reproduction, distribution of, or creation of derivative works or improvements from Information Product in any form or manner is expressly prohibited, except to the
extent expressly permitted hereunder, or otherwise, with the prior written permission of Refinitiv.

User may use the Information Product for internal purposes only. User may copy, paste and distribute internally only an insubstantial amount of the data contained in the Information Product provided that: (a) the distribution is incidental to or supports user's
business purpose; (b) the data is not distributed by user in connection with information vending or commercial publishing (in any manner or format whatsoever), not reproduced through the press or mass media or on the Internet; and (c) where practicable,
clearly identifies Refinitiv or its third party providers as the source of the data. Data will be considered in "insubstantial amount” if such amount (a) has no independent commercial value; or (b) could not be used by the recipient as a substitute for any product or
service (including any download service) provided by Refinitiv or a substantial part of it.

To the extent that the Information Product contains any third party data referred to in the General Restrictions/Notices page set forth on https://www.thomsonreuters.com/en/resources/third-party-restrictions.html, the terms set forth on such General
Restrictions/Notices page shall apply to user.

User acknowledges that access to certain elements of the Information Product may cease or may be made subject to certain conditions by Refinitiv or upon the instructions of the third party provider of those elements. Upon termination or expiration of this user
license, all rights granted hereunder shall immediately terminate and user shall cease to use the Information Product and delete or destroy all copies thereof in its possession or control.

NEITHER REFINITIV NOR ITS THIRD PARTY PROVIDERS WARRANT THAT THE PROVISION OF THE INFORMATION PRODUCT WILL BE UNINTERRUPTED, ERROR FREE, TIMELY, COMPLETE OR ACCURATE, NOR DO THEY MAKE ANY WARRANTIES AS TO THE
RESULTS TO BE OBTAINED FROM USE OF THE SAME. USE OF THE INFORMATION PRODUCT AND RELIANCE THEREON IS AT USER'S SOLE RISK. NEITHER REFINITIV OR ITS THIRD PARTY PROVIDERS WILL IN ANY WAY BE LIABLE TO USER OR ANY OTHER
ENTITY OR PERSON FOR THEIR INABILITY TO USE THE INFORMATION PRODUCT, OR FOR ANY INACCURACIES, ERRORS, OMISSIONS, DELAYS, COMPUTER VIRUS OR OTHER INFIRMITY OR CORRUPTION, DAMAGES, CLAIMS, LIABILITIES OR LOSSES,
REGARDLESS OF CAUSE, IN OR ARISING FROM THE USE OF THE INFORMATION PRODUCT. THE INFORMATION PRODUCT IS PROVIDED ON AN "AS IS" BASIS AND WITHOUT WARRANTY OF ANY KIND. NO WARRANTIES EITHER EXPRESSED OR IMPLIED,
INCLUDING BUT NOT LIMITED TO ANY IMPLIED WARRANTY OF MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE, TITLE, INFRINGEMENT OR OTHERWISE IS PROVIDED HEREUNDER.

IN'NO EVENT WILL REFINITIV OR ITS THIRD PARTY PROVIDERS BE LIABLE FOR ANY DAMAGES, INCLUDING WITHOUT LIMITATION DIRECT OR INDIRECT, SPECIAL, INCIDENTAL, OR CONSEQUENTIAL DAMAGES, LOSSES OR EXPENSES ARISING IN CONNECTION
WITH INFORMATION PRODUCT EVEN IF REFINITIV OR ITS THIRD PARTY PROVIDERS OR THEIR REPRESENTATIVES ARE ADVISED OF THE POSSIBILITY OF SUCH DAMAGES LOSSES OR EXPENSES. FURTHER, REFINITIV OR ITS PARTY PROVIDERS SHALL NOT BE
LIABLE IN ANY MANNER FOR REDISTRIBUTOR'S PRODUCTS OR SERVICES.

The Refinitiv Kinesis Logo and Refinitiv are trademarks of Refinitiv and its affiliated companies in the United States and other countries and used herein under license.

(viii) Data for country greenhouse gas emissions are from the Potsdam Institute for Climate Impact Science. Giitschow, J.; Giinther, A.; Pfliiger, M. (2021): The PRIMAP-hist national historical emissions time series v2.3.1 (1850-2019). zenodo.
doi:10.5281/zenod0.5494497. Gltschow, J.; Jeffery, L.; Gieseke, R.; Gebel, R.; Stevens, D.; Krapp, M.; Rocha, M. (2016): The PRIMAP-hist national historical emissions time series, Earth Syst. Sci. Data, 8, 571-603, doi:10.5194/essd-8-571-2016.

(ix) GDP data is from World Development Indicators (WDI), The World Bank Group, http://data.worldbank.org/. Accessed 15 Jan 2022.

(X) Data for country social violations is from World Governance Indicators (WGI), The World Bank Group, http://info.worldbank.org/governance/wgi/. Accessed 15 Jan 2022.

(Xi) Data for Paris Alignment is available under open source terms from Science Based Targets, https://sciencebasedtargets.org/companies-taking-action. Accessed 16 May 2022.
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