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0= HYHHE(29 U.S. Code § 1104, ‘Employee Retirement Income Security Act’ (ERISA))-2 £EfAL £1912] 2 (fidudiary duties) & Ast U

2. TR 222 20{2F Y T 6| 210l TS 012 A, EI2IH S 2P0l sk 2|20l Hlg2| A0S 2fdl, B35S 2YsHor et
17| EYE A8 HusliA R 2l A : @ 22| 2 24 (pecuniary factors) TH2 T2{sl| £ALOAIAAE SH= Z10] £EIR} | 20| HElsiTi
T, ESGet 22 HZ A 2471 ZetE EAMNAS 22 7|82t Z4 (Qualified Default Investment Alternatives, QDIAS) 0| A HHA]

HIO|E A& 223 ‘ESG Rules’ (HY&A 1)) 0t : @ Q10|29 1Y 2400 MEet(prudence) Ol= 7| F 22 It AA1A HEH S 71E

ESG 247} £10] 0= 0| TS BN, QESGR 22 HIFUY 247 E

g
i

ERTHAS A2 7|RER S 0N B 17 £

28 %) A, @ Tiebreaker Test M4 - 238 E2j4:0/0

FAESHEo| EAY SO|M SHLIS MEsh= 7| F (Tiebreaker Test)

SO ZESG 24 & F7I4Q 0|9 (collateral benefits) S e{g + UAEE 5| &

ElAtA 5 2671 32| ESG Rules £2 £ : ESG Rules2 £ E2 2|94 2 8}{0f 5h= ERISA| [th2 &I} 0| K0j| HIHCH= 210] #H 23

0| = A 72 ‘ESG Rules’ =&t

EllALA 25 oHEZ|HIH 2| o] OITL : Chevron S210] SIO £, Y 2Z4sH 2 5| 310]| A tiebreaker test S0| ERISA £I1912| 2204 HI5}R] OF11 Oj 48] &
&8t (State of Utahv. Walsh, No. 2:23-CV-016-Z (N.D. Tex. 2023)

“Just as a driver, duty-bound to choose the fastest route to his destination, may choose the most scenic of two routes that each bring
him to his destination at the same time, so too can a fiduciary choose a preferable investment option between two that will equally satisfy
his duty of loyalty.”

‘S FA Y B F7H21Q1 01 (E, S)0] U= ALl EAfsH= 240] 015 S 2| 2 (dual loyalties)Lt OIsH&E S OF7I5HA| eh=Ct.”

CHIE ERLE B7HQ1 0|2 HITt 2ALEANS B 0|27 QLo B 2, S| 0{d (DC) 9] A< E, S 2 02| AT 7Hiate] HEfo S2{0F

ESG ruleO] £EH%4 O 20)| HISHA| SH=Ch BIERIOLY, 9| TR 28| (7]23 014)) A0l 2 8177} 2348t
713 913 5 ESG 2.4 Jaj7} E7120I ojof 0 STBA? FHUH £BUM YF0| Y'E BHs ZHOIA?
713 913 (2212 913, 22 9I2)0l HAI0| CHSSHA SBITH, 71 AHA0| = 4218 £40| WA —~ SE£2} 0| S{E} 2 Hi0fo} Bt

9| BT N2, 27] EHE YRS A AU DA Y 23
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ESG and financial performance: aggregated evidence from more than 2 empirical studies (Friede 2|. 2015
“0F2,2007 O] 42| JHE HF AT HNE S8 2N, HAA0|A| Y= AT % 90%, £AHH % 10%, 3HH0l2k= FA| 2 63%”
z=z=ot0] 7]¢io] AT R O Zkx|0f O|X= sk AEOEAIFL £olof mp= =2RZs AU A (0]2A, 2023

201014526 20211 47FA] FE 3|0 HHE 9171 7|, 474210| A M0l Chigh 24 Zaf, A0 0[F 7| S0 A2 SF 7. 6| ARG EY ZE Y

O8] AL 7HEQ T 7|22 FHIB A (2025, 3.
FLHS oot 28/HEA LA w0

FLHS@5.728) ) AIHLHS(39.9) ) 2C LS (27.3) ) 1.5CLHS(26.9)

108

Ol30f Rt 52 40| BErefl LiEk, Chat 23 Ao o4 SALY M F7l0| MECIHS UFB ZT -3 AT40lB0| Qolsh 328 WS AL
Hashy 2 0|0 4202 B7F

= =
Tt o]z BA) 243 29 SOHEA A T0lZ0| AFO|EA TS £9 OOl A4 A0S ZAstuhe 3=

H

Banks and insurers’ expected losses from climate risks!! ~ Composition of expected losses from climate risks

= Creditrisk  ® Max Underwriting risk

“Bank *Lfe insurance ® General insurance " Total
{trillion won) (trillion wen) 100
50 | i ‘ as5T 50

Ho| yEs| FHEH S oI £ A

—

15Caction  2°C action

Notes: 1) Cumulative losses for the 2024-2100 period.
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:"L|;I
= 27 91.1 26%
Y| S8 Ex 344.3
AHe8 208.1 48.3%
— 2O =2t Qe s 2215 51.4%
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2| 282 A 431.0
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#O £ 2) FUERE ! 87
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A 28 2 88.3

ESG Btof| 7]%Fet
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A A9] 107} E2 B2

P SUAF 20243 71F (M7FEY £91=2025. 2. 26.71F)

HS 28 (M7IBY =2 - *4F H Q) Tt (A ) A4 W HIE ARE
1 A2 (1) 230,421 16.70% 7.26%
2 SKSHOIH A (2) 95,627 6.93% 7.55%
3 LGO|HXIEFME (4) 51,706 3.75% 6.35%
4 2 HHO|2EAA (6) 46,721 3.39% 6.92%
5 oAt (3) 33,529 2.43% 7.55%
6 710t (7) 28,589 2.07% 7.14%
7 NAVER (20) 28,134 2.04% 8.94%
8 HEZ|R2 (13) 27,624 2.00% 6.79%
9 KB=& (10) 27,405 1.99% 8.40%
10 ISR Z (16) 20,547 1.49% 8.56%

1"

P22 71 24 U KODBQUOESGHE 491 107 FAZS (26.1.19.231 7|2 S
HAESIALY | KODEX7|ZMeazd S -
SE) ° (ﬁl}g%ﬂga 4444 KODEX 200ESG (2 #2|40|2hs BT Thset.
gz | Uz z= g | =% o3 .
KL s 1B Suimae 3ul 2AAEOM riversalonner A SR 24 3
AHAA 20.79% SKSHO|HA [13.09% | AEMA 27.11
S XM S 7RI 7R 2 49T 7|2 FUIFA BQ 221,200
SKstolA  [11.75%  A4SDI 9.96% | SKsto|<A | 12.39 HESATEIH IS S QAFEIZ US4 RS
SO 231%| ANEA | 982% | kB3® | 3.07 70, 2514 4527| Y2 529 L BA| 712 5% 0|4t BR E 28071 £7).
9 oll 21 9 &
NAVER  2.02%| U | 6A0% | HOX 253 L Aoy aelvieiol st Ex0 2 4 giot g RniEael 32
KB=& 1.82% s, by 5.84% NAVER 2.49
Lt 914}, 7122i0] 2|0} S T2t u) 255] OfoiE 4 S,
Alsta| 1.80% ZATADX 5.52% AIBR|F 2.41
Jl0F  [1.79%| SAMOM | 501% | MEAE | 232 | . BAESGE7M|7IME S8 SxzErololo] Kok Aol MeE;
i k] o S e ML 219 S22 Bol5|A| SHCHe 219l ESGE7I0) 7|He MRlS A ESG 27!
kel k=13 SISIAEEN 9
LGSt 1.57%| BERA | 448% | IR 1.85 ———
ststo[oi2 | 1.42% 7|0t 4.44% = 1.82
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p 0 MolE2] M2E 25 (Global Sustainable Investment Alliance)
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Adely | dEstol £

Negative |EFE2SI|ZO2 HYNO2 Wiele 4Z, J|USS &
AJeld | attholiA Al

Y| 2AHLE EZE|S FH(OECD, ILO, UN 5)8 7Ize=
Adeld | ololl DRt Z1E SA0A HiA
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2HIX|E Sl MSHE 0122 = M2o]| sl Kt 27A0[7] of242. 1

O 2RSS HCk X320l Hefo| ESG R AW AN 22

£3|71Z 27| LS ZHOlM = AT} 0[HO| Dlf< O]u[Eh. sl

20254, ILHRH 2030 51E] 22 3

L m ME}

Coll A

0= 8IS 50% 014 7|

o (MERE 3 M) o s of|L{ | MBS O Hst=R Stk HISTH Chest

£ 2st L, FHHER|
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CalPERS ‘$100 Billion Climate Action Plan’

. CalPERS

Investing in Solutions: $100 Billion Climate Action Plan

A broad and expansive plan to capitalize on the new opportunities
created by the move to a low-carbon economy.

a
2Eetn, 2 YHHE SRR 22 MURES AN,

29

Mitigation

Renewable energy: Solar, wind
hydro, and other renewable
sources to replace fossil fuels

Carbon capture & storage
(CCS): Technologies that capture
and store CO2 emissions

Waste management: Reducing,
recycling, and reusing, as well as
capturing methane from landfills

S

Adaptation

Water management: Systems
to manage droughts, floods, and
ensure water supply

Agricultural adaptation:
Techniques ke drought-resistant
crops

Disaster risk reduction: Early
warning systems and community
preparedness

&

Transition

Climate-friendly operations:
Alternative materials in cement
production and energy efficiency
and carbon capture for cement
plants

Developing sustainable fuels:
Sustainable aviation fuels from
renewable sources and electric
or hydrogen-powered aircraft for
shorter routes

Renewable energy sources:
Transitioning to wind, solar
and hydroelectric power, and
retrofitting fossil fuel power
plants and exploring acvanced
nuclear power

» CalPERS, ‘Al&7bs EAH(Sustainable Investments)’ 2] e 2 20304 1,0002 22| 29| Climate Action Plang 2z gt 0| 2| 213t
S22 MER 7|32 QlAlsl ERISHALL BICHE 7| $217| 2 QIsf 7| & 2840 7R Al = 2IE 2 SQlCk= AFaY.
« ZANA EZCAE Mitigation' (274 Z), ‘Adaptation’ (B3 - 7| EH3L 2 0I5t 9|H Zt4 U 7|3 24&), Transition’ (Brown to
Green)C 2
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GPFG Responsible Investment

Renewable energy infrastructure investmentsin 2024.

Month Partner Stake Type Location Capacity Impact
Iberdrola 49% Solarand Spainand 674 MW Powers equivalentof 350,000
onshorewind Portugal Spanish households
January
Iberdrola 49% Solar Spain 644 MW Powers equivalentof 400,000
Spanish households
April
Arjun 375% Offshore wind UK 5713MW Powers equivalentof 510,000 UK
Infrastructure households
June Partnersand
Orsted
Copenhagen Anchor Indirect Europe, North N/A Expands exposure to early-stage
Infrastructure investor investmentin America, projects and segments of the
August Partners:CIV wind, solar, and Asia-Pacific energy value chain
Fund energy storage

2410| GPFG, 28| 2T 2% E A ML A] AL AR (H]- &2 0] FAF 4= AUCH= 212 0fA

2024 7| = A 28AF2] °F0.1% FA

»20243T 7|2 CHAIERHQI T2 2 84 e —
+ CalPERS®} GPFG Atz 7| e MU EAfe} 2isiA 2AF
O deE FXREE0
ones BT ATHOBARY. 2AST| Y DA 727} 2025,
EeNe HE
e = =X 5 =X OES
i BTO 2aR 5 93 65 1.2 718 228,62 40 = 2| 7| FAE S (1,437.92 ) 2| oF
2 BTL 8,120 143 258 3
) [TE3 1 5 = S
R L = = 2 15.9%& A5} 0|5 Q1ma} Hoj| st £A17t 2 58,62 02
5 Atg - of %] 3728 [}
[ EEE] 248 48 ol
RE] 54312 100 5010 0 WA 7152 ES2 4.07%.
F) FAIEY 2 F
O HeE SIS0 - FOlgao pjiat Y| Et0] SFH 28 FE Q4L J|Z o2
(E491: of 2, %)
o zzde HE - -
b nE 3] IS =X = HETHE 0F4:6), 22HH S Q| EARHES FAIE.
1 Core 51370 451 69,904 2.1
2 Corg+ 452 443 111,526 464
B e e — e — o 2L} TAIAQILHE AIAIE Eolst = 0]2{=. 0] off e}, A{Eh4
4 Opportunistic - - 7,548 3.1
TAH 113943 100 240,434 100 .
3 32 bR e suporcore mal 8t Ho|L 7|2 S Soll 23S UE EALH G0 HRlx|Al = ok,
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B2 4 2 0 1 0 0 4 3
UL 4 5 3 5 1 0 8 10
EER Rl 0 1 2 2 0 0 2 3
Al HTl 3 2 0 0 0 0 3 2
Aswst | 3 | 3|0 | 0|0 |0 |33
Argord 4 4 0 0 0 0 4 4
CCE P PR N I I I P

A 20 19 5 8 1 0 26 27
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Investing in Solutions: $100 Billion Climate Action Plan &

20 20

A broad and expansive plan to capitalize on the new opportunities
created by the move to a low-carbon economy.

Late action  No action

Notes: 1) Cumulative losses for the 2024-2100 period.

15°C action  2°C action
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