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7. Nature (2017) “Three years to safeguard our climate” 28th June 2017 - https://www nature.com/news/three-years-to-
safeguard-our-climate-1,22201
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Sk £ BE Vgl tsl A4 Gt Basy) dol ws A4
25 o7l 1G5l o Aol FdE WA, wilEE Azl ke FeA,
B2 &AL Zol7] 918 AL PEUEA, JoH Ao @ BE AHEA Fol
G, ofs) e e AR e daie DAREY the Al AT e Ago] o
% gt

Ak} 27 Ao A3, oAlBh olslEAA ST Ao 4tk Aol glovt. ol A
RS HEE 4 9, ola BEs} Mol Mol ME el 398 5 Irhs 9ol 3l

) A o
1) oFY X| &£
71 YA 2 2050 oF4 S 3 5717} vy st Al o] B v)&

A2 AR SE shelslol AEE AT 5

oZ
S AT A 5 Sl o] 712 ARE SR AL 71
g 3= 2

%0
9
s
:>é,
T

A A FUshe JEe] TALE 9ET ok 27 J A8E AL o] B
FEHG. F7F FAEAN o] FAlol A Bike Fo Aade e §gs ge wA
RS AT A7 =UhS BT Flolth, 2Fol=4n e AYE of AelAE s Aol
glov, olsh e FeF F4 kol gl Fvhel edulo] Y o] b Wi SJEov, &
$1%0] @ 5= gleke oot

2a WolEl S Baw shA o, gl Pok £ oS gt H1, ojud w7
AN ez oA ou A WA dekrst o8 A4 2 FAPTE A0l ol
aeht, 39159 GoF 50 A44 BvE Gl G50, o) AN 4E 1 e
ATRE FE5A 22 5 odrke BHE A



TCFD Y9kl w12 17132 chgyet 129

(3) 42 A o

B ARE 224 990 B9 Aoz AT Aol 58 A o ARE SHF 5 g
o7} e Ik, ZIvbAE Rkl B AR FAR A9, B4, SEAe 5 e A7
F\5stel els) ofeld Aate] YL W= Beld 936 wFE 5 o] gk, o]F sk
AL WA AR F U 12T 5 ook 27 9 U, o9 @ Aoz Mhshs A}

N
DITARA Ve x EAF AN & x Ak A7)

vh 7158} Fe B dael ole Q7 B 24 710l A8ue A Al vg
o] A Feld, ofd) )2z Bl $lo] glor], WAL 24750 AR T/ oi) ofF

fQavolrt, TRk} AR oA Fgit A EA gha Wala s T2 37 Faol
Ary 34 7159 22 vdSs ARE ATE 7 e B2 24 = itk 2
A 4752 #l2uk=(Global Real Estate Sustainability Benchmark, GRESB)E o2 & 4 Ut}
GRESB H|o]E] & ]88l Aa-2 B3 APhE0] o9 e 7|Ee waEeA gofd 4
AF A= & o] Hom, therd] AR HA AL, o]alfstr] uilg- vk %
WA, dlolel/A B tha) v-&-S AEsfof akaL, A Ait FAE Beol b g B
Qth= whdo] itk 18]al GRESBSF 22 714 B AT 2 AWE = QAR Ad oz A7t
SA W 7 s A Fefsfok g
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3.3, Alz| A7 - HSBC E[X=Z

HSBC 232 AT AR 24719 F 7Hx] B4 9] B 2952 &-83laL v}, & Fd2
97,0004 2] ﬂ%’x}a Hhg e 2 3079 32 =9 griLe]al, 27| ofF2 90,000 W] 7HiAE
HP O 2 499 v B o) PR R -850t

AR FEZ 7L drigt GaE /\F%o% Z1GE lmZo] Hol=A Lok r]of fa), A
HA AR 7T BT E(WACDE 7 7HA Bl o] deell 57 348l 20173+ 1

TCrD AAbatel 9 A 9, Zutol HlolElzh 33 29 28 ARel oje) A%
295 A B3} sk gl
WACIE -84 #350]7] whit-oll HSBC a2 AP A3t A& st5aLa} st ZEH’H
AR oJUME B 282 H4(TPI Management Quality score, TPI MQ)2}=
WA AEE =Y TPI MQe= FARE 7|90l 247k wiEd) Aea: A9 o|g Oﬂ
2 7139k A3S dutE & o= Al19S skl SleA Hrkeks Zloltt. a2]al yA =A) By
seldA e A3tz =dd T7ke] Fofol thnjste] 7S] @4 wjEFl g WAvaE
AT 5 9l HSBCE 20219 F214 02 TCFDO| gt tf-20 2 TPI MQE L¢3t

el (unbiased) HolElE R3] 93] <% dlole] Bk o]F WA
3l of o] Basteh, Anel PE Fol Be BFE OFRLANA, o F A
a1l Bl £]9138](Assets and Liability Committee, ALCO)7} 2H ¥ AR &S 2l HFalal 5218t =
Q& A8l olrkF] o] Byl et JRE Bl JAHEAAE0] AFE HE & JES, o o]d
£ A "o, g Ax) Hg) F ARE A ol 55

ARE 919 B $9 ALLgH0] TEZ0E o5 Hefela gl oldlar] Ag
oo ARG ) A|Eehs Zlo] o} 2] Rekasha At gl ulolEs) o4 FEHoleld 1
A A AL Ik e AR E Aol solo} /1ol ek B
% Aol T A2 AE
Azel ol & ¢ 92



(i 4) HSBCC| &Hgg0ld BIRSE B8 (20199 & 7|E)

N = HIX|Of3 HIX[0t 3210
KA 254
o (9} e WAG WACI xtol
Z2H F2 t o’ T2} kgt
o AL (= 1477 291 -
BlackRock 841 287 -
M&G 636 297 -

=24 A4 (553 5973 228 -

AXA 2,714 212 -

BlackRock 1,399 199 180 11%

Legal&General 618 63 -

Loomis Sayles 1,242 376 -

154 A 2R (EFH) 1,182 543 -

Insight 1,182 543 -

v -5 v At (5F ) 552 1,428 -

HSBCE ©]9} 22 2HS Aoz she] ehar §137) HEo] -8 A4 wiste] 348 vs
A eina girk. elg ol £i l 1% 20194 o] A= A, A& FACGED)
HEE WA FA) slo] el ol A T8 RS, ol Walsh 47 ololie
A= Wy A o] WA, FA} A4 9 LE} tloly Agwo] 7id 59 olfE LHME 5 ot
ol9lo = ThE o] fES Al & ¢ ok HSBCO| WACKE F43& A 3liQl 20174 7o =
A3 wtort 7| Ee) BattE weg Yol A3 N He) 7He R4S BT

(E 5) HSBCO| &87|01d EINEISE 515t (20194 2 7|F)
N =1 #HIX[O0l3 #IX[0t 3210
KA 25
i (89t Tj2e) WAG WACI o

224 2 - 553 3,079 183 274 -33%

=24 2 559 401 112 172 -35%

NS T2 - 553 154 165 300 -45%

oJ= 32 - 559 89 68 123 -45%

A&&A A B F2] - 553 33 73 169 -S57%

Ao} ¥ F2] - 553 43 72 222 -68%

I T - T 24 121 123 1%

B 4 -89 22 175 175 0%

oProHUE &) T4 - FEF 6 243 243 0%

TR @) T4 - 753 5 177 181 2%

UE F2 - 553 3 104 104 0%
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4. 45 @7 - etelg

20213 1292 S A ALt AAF7]59 & AR 262 6,760 Yol B3, A 5 FA-R7EH o
23% 4,933°19(88.1%) N It oF 2% 4269 (7.7%), L 8EAFTh ol 4,224 A (1.6%),
At 4,009 9(1.5%), 71EF f5At T2 3,177 4(1.1%) 0] &85 i}, o] 5 7
=2 HF5E AT F7HEES v AR 81,6299 9(34.7%), T2 55 99,8281 91(42.5%),
A FAF 49,0889 91(21.3%), FFA] 348891 4(1.5%) 0.2 7|25 a1 it}

2 6) Afsielel N2 By Y e
(J8l 6) AlEtpige]| XAg2E g 2 A
@ =M @ HMZ @ IUFH @ HAFA CHHIER @ ©3Y @ =Ui @ siAtE @ 3UFH @ HAF4 SUchA sHIchH)

60%

40%

20%

0%

2017 2018 20194 202014 20214 2023t 20244 2025 2026\

(7h A= M=2E A= (L) 7| Rl A=

EX A= SE ZH[0[X]

ApetedF ] Ag2-g 33t @ Alg wt2d 20219 dA 23% Y o2 284 712
ZUY P 28.7%2 7FF Be HZo 2 EXEm Qon, 2430 gRAEATE B3]
ESGA 917 ol whe} 4 at 152 ofn] 75 ulsl Baste] B4 S gl R0 Holth #a
U B2 A A/ FAFEAS A 46%0 FABEAL Qi

23790 o|2& AFtdAF o] £8AF F T A 28%, FAol HAT 7 EF 18%e
o=, =l 5§ %46%01] =310 9tk B 73 ¥ 8& A 2dzke] Apstadzel A, =4 g
7ol A s Bolsrt, old W &) 9] 2 T3 thA| T2t HIS o] Eolub=

rlo

I I DA P
Sl F2joll @gate] Astetiol 7| uIste] R uie JE bl WaCIsh FRkanE S
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Alrkete] Bzt gioy, ARl ] S FA GOl thek T4k vl o 5 AL, FAIH Q] T4
W2 & = glok. ool wheh 17 63} Zo] Afstdmo] Akl =l F2419] A W] Fol| whet
Avetdwe] 7151 sE wd A|EE 2dske] Haixt gtk (2 ” 7) ol whE A7)/ A2 7P e
Hle& ARkl Sl 7h ), ARlaY, F8Y M2 B2 FARE sl Jluh & Zelie ol
s Thed A7)/AAL shet, 2], 2 3 w4 5 AUE R daleo] 2 A
o2 715 mist B AR E 2t

(Z7) Aretiae| 2|2 242 74 3 7[EHME T4 LY

i CHA| A
= i O . O . T O B T
LS| 2 TS| 7
2021 17,977 26,814 22,074 32,963 49,988 3,488 234,933
(0.077) (0.114) (0.094) (0.140) (0.213) (0.015)
2020 19,389 27,837 0 42134 43,197 4,069 209,128
(0.093) (0.133) (0.000) (0.201) (0.207) (0.019)
ZX 1 AfBtIZ 2T
(i 8) AlEtpigel =2 247 AHA FAF LY
(@41 : 99
A
T 204 2y aie] oo 28
L 2 kS 2 A2
2021 67,457 0 0 13,552 620
(0.287) (0.000) (0.000) (0.058) (0.003)
2020 61,293 0 0 10,589 620
(0.293) (0.000) (0.000) (0.051) (0.003)

EX  AlAZ3E
ol Ul 79 Aol FAete vl A AF 72 7kl 27.6% B3R gk, A3
FAoM = gt 7]§joletH sdsh A& T UeuF o] Axd 2H 7|HEY

WACISS AAFA] L3 7| Y52 WACIES
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(O8 7) Atetoizgel Ll AT FAEX FHO| AAHHIS
M| M} 20.0%
MlAg | 1 56% : '
289 | 3.6%
st | 3.5%.
24| | 219
ojotE | 17%
BPR24 0 L0%
EX  AlEAZ3E
QFollA] ARk 4] FE Zh Ak Bl Eee 1 oo AlAEo] Q). ol o] A U F4
Bo] 94U MlFe AT Ba WEFe 14 Bon, 35%e) ¥FE AAahe 55t A%l

ofF ol b5 S2u EuE(E)
A7) /A=) 20.0% 28,199,315
3lst 3.5% 67,163,713
el 3.1% 6,562,156
A7ya s 1.0% 116,935,723

Avstelg A ;4 Folol te 715 s B AEES Fa7] FAAE A AT

204 719 FAFAol v ARE oo} ek, AT FRE T 5 gl7] wzel] 2
sl Slo1A] AVbEe 2 vl 56 ARE S99 4 e 10719 9AE
£ QAo A7 B3 74 gl H% coﬂ Ak )0 = it oA
ol, A ol Sgake 7150l 7 ARE 7T W FUA Y
98 20 Q4] e} el IR 2 71ede] ALEotel vl B

5730l woh, & A= 74 JAIES Ao HleE REEL L W 3T 714l
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FAL HF o= ARSIt

AN AR dFel et F27]
AAE AN 4G L s BRItk woF A7F £9 7o R AR 4 REEY

AsIthd, WACKE a2 AP A7) 718 =01 ek wj&2Fo] 3wa) 2 w9kl sKafo|Y
WACIZ} A Uehhs vhd, 291l 2 28 e S-S B0 IGT 22 o]0 ¢ T EZ S
FellA vlgo] Brol WACIE ‘4711 uUehdth, & wEEe @9l o] 2old B ANkARl £
WACIZ} Y= 220} 7

5 7heu AARE A7E 39 T1ES

o,
OH'I >{
O
_O‘L
k)

(E10) M7|MAF A4S0 s sl TIPS MHFHE H 7|2iis) 2 X[
B b 12,332,779 | 2,368,070 3,372,927 0.561 2,968 7,028,971
LGAAAEFA 285,920 178,519 1,144,260 0.190 0.305 54,401
SK3}o|d 2 4,691,884 319,004 697 426 0.116 1.706 544,105
2HASDI 561,574 112,948 416,025 0.069 0.344 38,848
LG AR} 615,601 580,579 135,500 0.023 0.024 13,870
A7) 444,101 77,533 89,259 0.015 0.085 6,591
LGo] ¢l 288,487 95,418 68,753 0.011 0.035 3,298
LGU2=Zo] 4,748,207 242 616 53,136 0.009 0.173 41,952
DB3&}o]El 296,532 9,359 18,470 0.003 0.097 911
gk 34,901 15,968 18,232 0,003 0.007 106




136 Abotelz eiz

—

H|PZ (VOL. ?)

(E11) 2 43| siFsis FUIHS2| WFHE 3 7| 2tist 23 X3
Adutol o 124,807 11,648 601,420 0.422 4,520 52,655
LG3}3} 8,174,698 300,589 431,319 0.303 8,228 2,473 379
NCIERY 6,921,203 345,499 144,709 0.102 2,034 702,583
S-0il 9,579,378 168,297 92,881 0.065 3,709 624,144
EuAn L 5,574,267 122,230 56,897 0,040 1.820 222 483
SKC 187,338 24,659 37,490 0.026 0.200 4,927
ocI 1,329,011 20,025 24,446 0.017 1.138 22,791
o)l 627,987 12,636 15,815 0.011 0.551 6,967
o EOIAER 613,096 39,703 12,439 0.009 0.135 5,350
ojak-5-35} 1,680,813 18,827 8,125 0.006 0.509 9,580
inmﬁﬁ%%Wﬂ%%a%ﬁ%WW*%%EM%ZW@MﬂQw

|

AEEe] et glek, BE 7

F2 473313

wiZoll, WACIS} 22 715 )ist ¢hed A|39] e A vleg Ak Zlo= ] wsted ¢
A,
(i 12) 22| A430| siFss US| MFHE 3 7|2tist 23 X[
=z =0 20 =
ol ””E)ot (14%)" *'(;*%ﬂ" igﬂlag' WACI | ZsizzHE)
)22} 1,522,472 1,039,976 358,963 0.610 0.893 928,956
o ghal 366,820 76,105 83,034 0.141 0.680 51,773
e 383,168 68,603 45,760 0.078 0,434 29,804
v E A 148,352 27,920 39,343 0.067 0.355 9,921
o-9-z418] 360,403 70,302 19,581 0.033 0.171 11,996
&) oo} 170,173 65,922 16,399 0.028 0.072 4,744
oo}l 309,897 38,781 8,781 0.015 0.119 4,625
Zlefjo] 195,392 2,718 7,517 0.013 0.919 2,497
AT 216,608 3,770 5,872 0.010 0.573 2,162
il 108,104 22,157 3,057 0.005 0.025 562
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(I 13) 24 4 2% 2430 slihole T2V |HE2 MFEE H V|eHst e K|
. HiE2F Of =K Al7tEH EEEZIQ o
al &) ESTES
2l © cE) | e = WA | B
] 75,671,169 577,928 211428 | 0.625 81.783 47,264 413
A= 28,623,930 180,234 41,635 0.123 19.534 3,520,701
A HE|g|d= 111,175 5,369 27,620 0.082 1.690 9,071
FAA=H = 229,767 10,785 12,713 0.038 0.800 8,629
oz 1,147,625 31,334 11,679 0.035 1,244 39,596
FIA 1,830,697 52,062 11,213 0.033 1.165 60,643
Sl 218,075 25936 7,651 0.023 0.190 4,929
Aol =g 1,038,986 25,358 6,114 0.018 0.740 18,766
FUakd 286,433 3,333 4,365 0.013 1,108 3,694
kst A 101,547 13,974 4,082 0.012 0.088 1,225
% 140 mEY 2 9 559 71$Hs) e x|xgho] thE oW YJFET =2 4hE Bt
AL o 5 9t} AN ©4d] BEE WACH FH|E2HS 7|50 37K ok HSBCY)
AA M B £ gl5o] BEE 7|EH3 BHEARE ZAsl= Zlo] ofygl FxdkgdE R
N%ds g ARE 2dets o] "edlt ] 7hA] o] XEZ e FANFS nefahu
FUFAEA ] WACKE 5.98, FujEFE 1,610,659%0] Hrk. o]¢h 2 ghe T 43
FAINE T ARIAT} B, e Sl B VYERTE T8 goR 4P| B
#o= AW} o HSBCY olAlolr £2E WACKHE % FE HA 0mE Brhssi
e Azt d e 719 AA vl 7 ¢ Jojx 7 7]l tigh £} v]Eo]
th27] wfitoloh
(E 14) 40f §iZ0| 7|SHs} 2 X E Zo}
o= SIS WACI SHIEE)
A7 /AA 20.0% 22,844 4,124,857
s}8} 3.5% 4,243 1,047,039
] 3.1% 5,743 7,733,053
AL EE 1.0% 108.341 50,931,667
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MIsg A A 3 3E

sh= =g AQl olfE olfFgolE dgle]l BE AAIZF A d3FE X7 AR

71952 vk 7|5 HskE olgrel= AL ¢ 01 K o] Ank F2pARo] 37 ol A

AR qFe 771 A 53] 715wstel ads Al

AAY] AgHQ o HAE EAALZA] dEujiLo] ofUel AHAo T 7T 7SS

& 4837 AR TCFDE ofdl BFX 2E J8 713l Adsl= 714

& 7|Ho R o F-2 AASEAL vt el 7 E B2 AAEE 7R FAREA AV

9%*] oo} e Aol A-F-FA| gtk TCFD #iLe] o] o} 2| 7kA] A Ah&oll EAA

JARE, G=9] A5-oF Zol 77 Tidete] FAARRA o F-E a5 2 e ok & A

olgl EFol g0} TCFD AaLel| thgh ]3¢} o] & 3] Hal Badh =AES AVI=
Wl A efstaL, oS gk FAI A Q1 WbE A A8k,

TCFD AL ofA7hA] & M 3] o] gl M2 Tk defolehal & 5 Qlok, 23719
715 Rstel v B AR} e A|lAvL Hesitt, R Q759 oA IES] 75 ws)
A3 A7} TCFD AL o] ] A A @A7F Aot AHAAE vig o g 7|5 W3} i
3} 71318 TABAL o9l = Ak TR Zlo] 7 WA dAlolt), o]e} - ek o] q

A2 ABE APl AR TEAF m wEshs Alo] TCED B olale] 47}7] 812
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fzolet, :
EFo] olt
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® Bank for International Settlements report: Central banking and financial stability in the age of

climate change 2020 https://www.bis.org/publ/othp31. pdf

© BNY Mellon report, Future 2024: Future proofing your asset allocation in the age of mega trends
(September 2019) https://im.bnymellon, com/us/en/documents/manual/brochures/future-
2024-abridged-us-final, pdf

® Dimson, Karakas and Li, (2012), This includes Active Ownership

® Final Report, Recommendations of the Task Force on Climate-related Financial Disclosures. June

2017, p.v. - https://www. fsb-tcfd, org/publications/

® Flammer, (2013), Does Corporate Social Responsibility Lead to Superior Financial Performance? A
Regression Discontinuity Approach
® HM Government: Green Finance Strategy . Transforming Finance for a Greener Future (July 2019)-

https://assets. publishing, service, gov, uk/government/uploads/

® Nature (2017) “Three years to safeguard our climate” 28th June 2017 - https://www. nature, com/
news/three-years-to-safeguard-our-climate-1,22201

© TCFD Supporters https://www.fsb-tcfd. org/tcfd-supporters/

® TPR Investment Guidance for DB and DC Scheme

® United Nations Environment Programme Finance Initiative - Investor Pilot (May 2019), capturing
the analysis, evaluation and testing of 1.5°C, 2°C, and 3°C scenario-based analysis on the
investment portfolios of institutional investors,

® World Economic Forum (in collaboration with PWC), How to Set Up Effective Climate
Governance on Corporate Boards; Guiding principles and questions (January 2019)

http://www3, weforum, org/docs/WEF_Creating_effective_climate




