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Perspectives on ESG Investing — Webinar Outline:

INTRO: RESEARCH: CASE STUDY:
WHAT IS ESG? ESG AND JUST CAPITAL

INSTITUTIONAL
INVESTORS AROUND
THE GLOBE?




The “Wild West” of Finance

blended finance ® community investing ® water investment funds
development finance e ethical investing ® ESG
gender-diversity investing e green finance e impact investing
mission-related investing e purpose-drive capital
renewable energy investing ® responsible investing
socially responsible investing e sustainable investing
triple bottom line e values-based investing

Sustainable Finance

SOCIAL FINANCIAL
Donation of No return; Concessionary Financial
RETURN jnvestment rinvestment only  risk-adj. returns 'benchmark return
Foundations; Governments High-Net- Impact Conventional
INVESTOR /NGOs Worth  investors investors
Grants Venture Social impact SRI mutual
VEHICLE philanthropy  pg or vC funds funds
Subsidized loans  Impact bonds Double bottom
line PE or VC funds
Philanthropy Impact ?
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Global Sustainable, Responsible,
Impact Investing

Table 2: Proportion of SRl Relative to Total Managed Assets

2gion 2014 2016
Europe 58.8% 52.6% $12 trillion
United States 179% ___—" 21.6% $8.7 trillion
Canada 31.3% 37.8% $1 Trillion
Australia/New Zealand 16.6% 50.6% $516 billion
Asia 0.8% 0.8% $52 hillion
Japan 3.4% $474 billion
Global 30.2% 26.3%

Note: Asia figure includes Japan in 2014, but excludes Japan in 2016. Eurosif used a narrower definition of SRI
in 2016 than in 2014. See Appendix I: Methodology and Data, for details.

Source: GSI Alliance http://www.gsi-alliance.org/wp-content/uploads/2017/03/GSIR Review2016.F.pdf

US Sustainable Responsible
Impact Investing

. 512 tri”ion Us_domiciled B ESG Incorporation Overlapping Strategies [l Shareholder Advocacy
assets under management $14,000
in 2018 7 s1200
. £ $10,000
* 26% of the $46.6 trillion R
total US assets under £ 5,000
professional management = sio0

8

£ $2,000

* 38% increase from 2016

Source: SIF Foundation - Report on US Sustainable, Responsible and Impact Investing Trends 2018 .
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ESG Activity in the US

Sustainable and Responsible Investing Assets 2018

ESG Incorporation Filing Shareholder Resolutions

Il By Money Managers on Behalf of B Overlapping Strategies M Institutional Investors
Individual/Retail Investors $3,032 Billion ($1,401 Billion) $1,561 Billion

I By Money Managers on Behalf of Money Managers
Institutional Investors $8,601 Billion $202 Billion

k ESG Incorporation i

Shareholder
Resolutions
I Total: $11,995 Billion |

SOURCE: US SIF Foundation.

Source: SIF Foundation - Report on US Sustainable, Responsible and Impact Investing Trends 2018 7

Allocation of ESG Incorporation
across Types of US Investors

Money Manager Assets, by Type, Institutional Investor ESG Assets,
Incorporating ESG Criteria 2018 by Investor Type, 2018

Total Net Assets (in Billions)
B Public 54%

Insurance Companies 37%
M Education 6%

588
$ w W Labor 1%
Il Other Commingled Funds
$753 B Foundations 1%

Il Other 1%

[l Registered Investment Gompanies
$2,608

Alternative Funds

Il Community Investment Institutions

SOURCE: US SIF Foundation.

SOURCE: US SIF Foundation.

Il Uncategorized Money Manager

Assets $7,409 MNOTE: Other consists of family offices,

healthcare institutions, faith-based institutions
and other nonprofits that collectively represant
about 1 percent of ESG assets in 2018.

Source: SIF Foundation - Report on US Sustainable, Responsible and Impact Investing Trends 2018
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Allocation of ESG Incorporation
of Investment Vehicles

across Types

Money Manager Assets, by Type, Incorporating ESG Criteria 2018

Total Assets (in Billions)
$11.6
Trillion
ESG Assets

M Mutual Funds $2.580

M Variable Annuities $17
ETFs §7

M Closed-End Funds $3
Alternatives $588

Il Other Commingled Funds $753

Il Community Investmant Institutions $185

$2,608

B Uncategorized Monay Manager Assats $7,400

ESG Incor

2010-2018

by Reg: dh C

Left Axis: ll Mutual Funds

Variable Annuities [ll Closed-End Funds [l Exchange-Traded Funds

Right Axis: === Mumber of Funds

Total Assets (in Billions)

$3,000

$2,500

$2,000

§$1,500

§1.000

$500

$0

Source: SIF Foundation - Report on US Sustainable, Responsible and Impact Investing Trends 2018

Number of Funds

Allocation of ESG Incorporation

across Types of Investment Vehicles

ESG Incorporation by Alternative Investment Vehicles 2010-2018

ESG I ion by Other Ce Funds 2010-2018

Left Axis: [l Venturs Capital and Private Equity Funds

Property Funds and REITs [l Hedge Funds

Right Axis: e Number of Alternative Investment Funds

$700

$600

$s00

$400

$ao0

$200

Total Assets (in Billions)

$100

$o

Number of Funds

Left Axis: ll Other Commingled Funds

Right Axis. === Number of Funds

$800

$700

$800

$500

$400

$300

Total Assets (in Billions)

$200
$100

$0
2010 2012 2014 2016 2018

Source: SIF Foundation - Report on US Sustainable, Responsible and Impact Investing Trends 2018

Number of Funds

10
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Millennials (23-38 years old)

How interested are you in sustainable investing, which is the practice of making investments in companies or funds which aim to achieve market-
rate financiol returns while pursuing pesitive social and/or environmental impact?

Generation Z: Born 1997 - 2012

GENERAL POPULATION MILLENNIALS Millennials: Born 1981 - 1996
Generation X: Born 1965 - 1980

759% 84% 86% Baby Boomers:  Born 1946 - 1964

% Silent: Born 1928 - 1945

B Somewhat Interested

B Very Interested

A Indicates a statistic ificant change

2015 2017 2015 2017
Source: http://www.morganstanley.com/pub/content/dam/msdotcom/ideas/sustainable-signals/pdf/Sustainable_Signals_Whitepaper.pdf
11
ESG - Mutual Funds
MOORNINGSTAR Exhibi | What Is Sustsinable Investing? Exhibit 3 Sustainable Funds Have Consi High Marming: ity Ratings
1 Febwusry 2018 Name Sarenagmly s
LT S———
5 (obes fall 12 montha) SEEmen “ ~50% of ESG
5 Gicbes (evary month rated < 17) RERE 16 |48% funds are really
45 10 490 Globes fave 12 manth) et ® | practicing what
4 304 49 Glokes |ave 12 manth) iR B lqu they “preach”.
3510399 Globes fave 12 math) ey [
103,49 Globes fave 12 month felte] W
{Globes fave 12 month) Bs 7oA
Exhibit 2 More than 40% of Sustainable Fund Launches Have Come in the Past Three Years 110 1,49 Globes {mve 12 manth) @ n %
] . Source: Momisgatar Direct. Data as of 123172017
Cumulative: B
= 235 mutual funds = - ] -
Exhibit § Sustainable Funds’ Moringstar Ratings Skew Positive
AUM = $100 bin
S Aatng P W Saineatie % (e %
]
e wkwwn 0 s o [ |
10 o I, 5 > Universe
P’ oo 1 zs | |
= 5 - - 1 31 100 I1- \|“ ESG < Uni?\éerse Y
L} - Seurca: Mamingetar Diect. Duta s of 12317017
1971196889 1550 1955 2000 2008
= S T 5
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Mome werd S Peitics Eccomy B

ard to Be an
putahal

MSCI (ESG)

THOMSON REUTERS (ASSET 4)
FTSE

SUSTAINALYTICS

DOW JONES (DJSI)
BLOOMBERG (ESG)
CORPORATE KNIGHTS

. 1SS %
REPRISK L

SUSTAINALYTICS
Moours
.

40 COMMENTS

Source: Wall Street Journal
https://www.wsj.com/articles/why-its-so-hard-to-be-an-ethical-investor-1535799601

13

ESG - Data

MSCI ESG Rates 6,000 companies and AAA to CCC 37 ESG indicators iShares ETFs,

RepRi ESG reports for 84,000 AAA to D 28 ESG indicators partner with UN-
companies

Source: Darden case study “JUST Capital” based on Bloomberg, Corporate Knghts, DowJones, ISS, MSCI, RepRisk, Sustainalytics and Thomson Reuters

Viethodology

350,000 securities institutional investors
Data on 6,000 companies A+ to D and percentile ranks 400 ESG metrics Thomson Reuters Eikon
R platform
Reviews 6,500 companies 100-point scale 70 ESG indicators Morningstar,
institutional investors
Global index 100-point scale Industry questionnaires  Top 10 companies in
with 80-120 questions DJSI
ESG data for 9,000 companies 100-point scale 120 ESG indicators 12,200 ESG customers
Corpo Annual index of Global 100 100-point scale 14 key performance press release by 40% of
Knights indicators “Global 100” firms
ISS ESG and SRl research 10-point Overall Quality scale Various SRI topics leading proxy advisor
and 5-point Climetrics score

PRI

14
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ESG ETFs - Top Holdings

ETF #1: DSI ETF #2: JUST Benchmark:
iShares MSCI KLD 400 Goldman Sachs JUST U. S. Russell 1000
Social ETF Large Cap Equity ETF
Top 10 Holdings Top 10 Holdings
714 Ansazon com, Ine. 435% Applclog 3479
. Class A 5.96% Apple I, 4.03% | Microsot: Comporation 3_@

Facebaok, Inc. Class A 297% | Microsoft Corporation 3.83%) Ao o, 1ne 2.80%
Verizon Communications Inc. 2.10% Alphabet Inc. Clns A 3.02% Alphabet Inc. Class A 2.60%
Proster & Gamble Conpany 203% JPMongan Chase & Co, 2.19% Berkshire Hathaway Inc. Class B 1.66%
Insel Corporssion 202% Johnson & Johson 197% Johnson & Johason 1.52%
Civen Systems, Inc. 2.00% Exxon Mohil Corparation 172% JPMorgan Chase & Co. 1.46%
Merck & Cow. Ine. 184% Bank of America Corp 1.55% Exson Mobil Corporation 1.34%
Coca-Cala Company 1.75% Facehook, Inc. Class A 151% Facebook, Ine. Class A 1.30%
Walt Disney Company 1505 Visa Ine. Class A 151% UnisedHiealsh Group Inconpormed 1.06%
Total Tep 10 Weighting 29.32% Total Top 10 Weighting 25.68% Total Top 10 Weighting 2051%

Benchmark Comparison Benchmark Comparison

Dsl Segmant Banchmark JUST Segment Benchmark

393 Holdings 2420 Constitucnts 410 Holdings 296 Constituents

Shared Holdings Shared Holdings

393 (Count) 40,945 (Weight)

204 (Counth T938% (Weight) [FACTSET |

Source: FactSet (1/23/2019)
15

ESG ETFs - Performance

I st 403600 | JusT 402000 x I D51 1037400 % | AUV 15471000 % *GSPC 3784 1805 x St

! ' 50%
40%
k1
20%
1.0%
00%

Benchmark #1: Russell 1,000

Ll
JEE3  ETF #1: JUST (Goldman Sachs JUST U. S. Large Cap Equity ETF)

a0% ETF #2: DSI (iShares MSCI KLD 400 Social ETF)
0%
10.0%
[ A10%
a20%
120%

A40%

+ -15.0%

Source: Yahoo Finance! (1/23/2019)




ESG Funds - Risk

Alpha of SRI funds vs. matched conventional funds, 2000-2012
2.0

15

10 +— —_—

0.5 J
Averagi CAPM Alpha Fama French Alpha Carhart Alpha

©3) I . - o

(1.0)

(1.5)

Crisis M Non-Crisis

Source: Table 4 (B) in Nofsinger and Varma (2014) 17

ESG Disclosure

Mandated by SEC Voluntary???
* Requires companies to report * 75% of the topics in SASB
“material” information annually standards are already
and updated quarterly. acknowledged in mandatory
* If a reasonable investor knew filings.
about it, would it make a * Provides framework to
difference? If so, it's material. determine materiality and
* Disclosures is vague boilerplate metrics to disclose
language

18
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Exchanges Requiring ESG
Data Disclosure

BOLSA MEXICANA DE VALORES
BORSA ISTANBUL

BURSA MALAYSIA

DEUTSCHE BORSE AG

THE JOHANNESBURG STOCK EXCHANGE
* THE LONDON STOCK EXCHANGE

* THE SAO PAULO STOCK EXCHANGE
* THE SHANGHAI STOCK EXCHANGE
* THE SINGAPORE EXCHANGE

* STOCK EXCHANGE OF HONG KONG
* STOCK EXCHANGE OF THAILAND

* TORONTO STOCK EXCHANGE

vk W N

Take-a-ways

It’s inclusive of many different assets, investment vehicles and
investors

Percentage of US assets has grown but still lags regions except Asia
It’s a movement with momentum but is it sustainable?
After-fee performance over time is still a question

The link between outcomes and metrics is not always clear
especially in public equities.

20

1/25/2019
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Perspectives on ESG Investing — Webinar Outline:

RESEARCH:

ESG AND
INSTITUTIONAL
INVESTORS AROUND
THE GLOBE? o

f.i.i i 7l 3 i, 2 o e 1 5 o et
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EUROPEAN UNION - SUSTAINABLE FINANCE

English
m European | a
Commission

Q

Homa > Publications > Technical Expert Group on Sustainable Finance (TEG)

Technical Expert Group on Sustainable
Finance (TEG)

The Commission set up a Technical expert group on sustainable finance
(TEG) to asslst It in developing, In line with the Commission's leglslative
Rroposals of May 2018

an EU classification system - the so-called taxonomy - to determine
whether an economic activity is environmentally sustainable;

an EU Green Bond Standard;

benchmarks for low-carbon investment strategies; and

guidance to improve corporate disclosure of climate-related

. ) & Uke @ Comment &b Share
information.

https://ec.europa.eu/info/publications/sustainable-finance-technical-expert-group en
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WHY GLOBAL RESEARCH?

We are not alone.

1/25/2019

INSTITUTIONAL INVESTORS = THE FORCE BEHIND GLOBALIZATION

McKinsey Global Institute

. - . Institutional Investor Holdings = $28 Trillion in
Mapping global capital markets 2011 @ // Public Equities [2011] g

By 2011, the web of cross-border investment assets OECD

had grown significantly in breadth and depth

Width of lines shows total value of cross-border investments USD, trillion
between regions as percent of global GDP 2
5

0 — —

Adva
Asia- | B e

Investment Insurance  Pension  Sovereign  Private  Hedge funds Exchange
funds  companies  funds  wealth equityfunds traded funds

Latin ”‘Q Off-shore funds
America . financial "y
BPublicequity W Assets other than public equity

centers .-

Source: OECD Institutional Investors Database, SWF Institute, IMF, Preqin,
BlackRock, McKinsey Global Institute
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WHY LOOK AT INSTITUTIONAL INVESTORS? DIFFERENCES IN
OWNERSHIP STRUCTURE

S Average Share Ownership(100 largest listed companies, end-of-2017)
m Corporate Parent m State m Strategic Individuals =~ Other/Retail

Source: Table 4 - OECD Equity«i Review ASIA 2018

(based on data from RactSet Ownershlp) @

I @

100%
80%
60%
40%
20%

0%

France
Japan
Korea

India
China
Brazil

SPECIAL ROLE OF FOREIGN INSTITUTIONAL INVESTORS (OUSTIDE THE U.S.)?

XY Average Share Ownership(100 largest listed companies, end-of-2017)

@tienal- Domestic  m Institutional - Foreign > [
.:_, o

A 4

100%
80%

60%
40%
20%

0%

=N

India

E
o

Japan
Korea
China

Germany
France

Source: Table 4 - OECD Equity Markets Review ASIA 2018
(based on data from FactSet Ownership)

1/25/2019

13



1/25/2019

MEASURING THE MULTI-POLAR WORLD: INSTITUTIONAL
EQUITY OWNERSHIP (FACTSET)

"harton

WI

SUPPORT C-LLARNING COmMUNITY
Home — Wharton Research Data Services
Select a Data Set: Factset - Stock Ownership Summary

Salset nn moadabia datasat i ] This researeh mpeanion g i HATCL by i and oy Miusl Forvmira
Help me find my data ity of Virgiia

Current Subscriptions

For farthar detaly, péasa it bare the Stock s F Pedrs Maton

For the SAS code that preeabes the data below at the frm/quartes level pleaie see the jargls Droppen frovided
by the math.

= 2R
E o= ==
‘na French & Liquidity Fa 1::‘- |E ;E E :‘E
::'““m’m Elan e E@z
RI..
MEASURING THE MULTI-POLAR WORLD: INSTITUTIONAL
EQUITY OWNERSHIP (FACTSET)
Sum of fo_usd
$35,000,000
$30,000,000 -
25,000,000
L=
520,000,000 ——
$15,000,000 m3_North America m2_Europe 1_Other
510,000,000
$5,000,000
¥ 5858555252585 88850¢ SEBEEYSEEgEEE
quarter +
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GLOBAL RESEARCH ON “G”?

[* MY WORK WITH CO-AUTHORS*]
Globalization of a firm’s shareholder base can be a
positive force on Governance (G)!
Rise of Foreign Institutional Ownership (Foreign I0) on
average leads to:
-> Performance: Increased shareholder pressure to
perform (JFE, 2008)
-> M&As: Increased likelihood of cross-border
takeovers (RFS, 2010)
-> Governance: Adoption of more shareholder-
centric (US-style) practices (JFE, 2011)
-> CEO Pay: Convergence to international/US
executive compensation practices (RFS, 2013)
-> LT Investing: Can sustain long-term investing (JFE,
2017)

THE WORLD IS MORE MULTI-POLAR ! ... WILL EUROPE MATTER
FORE & S (INSTEAD OF U.S. FOR G) ?

McKinsey Global Institute
Mapping global capital markets 2011

1999: 2011:
Western Russia and Western  Russia and
Europe  Eastern Europe Europe  Eastern Europe

Latin Latin Australia and
i New Zealand HNew Zealand

1/25/2019
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GLOBAL RESEARCH ON “E” & “S”?

= & & [* OTHER RESEARCHERS & WORK IN PROGRESS *]
'. Ea’w Can changes in firms’ shareholder base have impact on

| : q i Environmental (E) & Social (S) performance!
‘i\ PO "~ | -> P1: Dyck, Lins, Roth & Wagner “Do Institutional
Ve "W; Investors Drive Corporate Social Responsibility?
- E S International Evidence”

(JFE, FORTH.)

-> P2: Kruger, Sautner & Starks “The Importance of
Climate Risk for Institutional Investors”

(RFS, COND. ACCEPT)

-> P3: Dimson, Karakas & Li “Coordinated
Engagements” (2018, PRI AWARD)

-> work in progress

¢ P1: Dyck, Lins, Roth & Wagner “Do Institutional Investors Drive Corporate Social Responsibility? International Evidence”
(JFE, forth.)

3,277 non-US publicly-listed firms, 41 countries, 2004-2013

E&S scores: Thompson Reuters equally-weighted vs. ASSET 4 scores (also Sustainalytics, Bloomberg)

I S overale .
COMPANY OVERVIEW, ot - s
— Y ——
E tal

PILLARS: Socil : : |
Performance .
——————
TR oo R (T S (A
= Eminsion Reduction = Haealth & Safoty = Compensation B e _,' - Toes
* Product innovation = Trairing & Develop olicy HL iy FLERE g ] BHY
CATEGORIES « Diversity = Board Functions ] § 1 i
= Human Rights = Sharoholders Rights
= Communlly * \ision and Strategy ozt § 3,
Product
Respansibdity

POINTS.

P AT da -
~150 indicators {calculated from data point values) o |

INDICATORS:
DATA i ‘ 02 |
=375 dan posnts |

.....

= v, = ~

1/25/2019
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* P1: Dyck, Lins, Roth & Wagner “Do Institutional Investors Drive Corporate Social Responsibility? International Evidence”

(JFE, forth.)

3,277 non-US publicly-listed firms, 41 countries, 2004-2013
E&S scores: Thompson Reuters equally-weighted vs. ASSET 4 scores (also Sustainalytics, Bloomberg)

Institutional ownership (FactSet Ownership/Lionshares)

10 Foreign + 10 Domestic

z 10

50

uwiuiiiiiiui“i!li!uili!ilii!gii:i :

® E D

P1: Dyck, Lins, Roth & Wagner “Do Institutional Investors Drive Corporate Social Responsibility? International Evidence”
(JFE, forth.)

putting it all together ... issue: could it spurious relation between these upward trends? ... clears the academic bar
of CAUSALITY! (changes on changes, IV, quasi-natural experiments)

Panel A: Constant Panel of 805 Firms, 2004-2013

Overall Environmental Score Cvenll Social Score Institusonal Crwnership
FamEEiS it Prares 047811 s X4 3019

b E | B ! 10

M4 e G my Xem X XM X XE = B4 on e M7 Xon mm ®e Xl mu 20 Wd s MN WE Xom mm 20 XN MU =D
Your o e

- Origin of foreign investors matters! - -> basically, Europeans!

- UN-PRI signatory institutions PRI

EE== -> fiduciary duty?

- US Investors: no impact on E performance

1/25/2019
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e P2:Kriiger, Sautner & Starks: “The Importance of Climate Risk for Institutional Investors” (RFS, conditionally

accepted.)

Survey of a 439 institutional investors (global, 1/3 executive-level, 48 with >$100bin AUM)

Elicit these investors’ views and actions related to climate risks

Position (N=428)

Fund/Portfolio manager
Executive/Managing director

Investment analyst/strategist

clo
CEO

CFO/CO0/Chairman/Other executive

ESG/RI specialist
Other

Institutional investor type (N=439)

Asset manager
Bank

Pension fund
Insurance company
Mutual fund

Other institution

Percentage Assets under management (N=430)  Percentage
21% Less than $1bn 19%
18% Between $1bn and $20bn 32%
16% Between $20bn and $50bn 23%
11% Between $50bn and $100bn 16%
10% More than $100bn 11%
10% Investor horizon (N=432) Percentage
10% Short (less than 6 months) 5%

2% Medium (6 months to 2 years) 38%
Long (2 years to 5 years) 38%

Percentage Very long (more than 5 years) 18%
23%

22%
17%
15%
8%
15%

36% Continental
Europe + 17% UK

32% US

25% Rest of World

* P2:Kriger, Sautner & Starks: “The Importance of Climate Risk for Institutional Investors” (RFS, conditionally

accepted.)

Q1: Role of climate risks in investment decisions?

Figure 1: Institutional Investor Climate-Change Expectations

Figure 1A provides respondents’ expectations for the global temperature rise by the end of this century. We report results for the
full sample and by region. Regions include North America (United States and Canada), Continental Europe, United Kingdom and
Ireland), and Rest of World. We anchored expectations by referring in our question to the two degrees Celsius target of the 2016
Paris Climate Accord. Respondents were asked to state their own climate expectations, and to provide us with a confidence level for

their assessment. Figure 1B provides responses on the confidence level, again reported for the full sample and by region.

35% 4

25% -

20%

15%

5% o

None

WAl Regions

Figure 1A: Climate-change expectations

Upto 1degree Upto 2 degrees

B North America

= Continental Europe

R

Upto 3 degrees  More than 3

\ degrees /

® United Kingdom

40% expect a rise that exceeds the
Paris target ! ... interesting: both
European and North American!

Do not know

mRest of world

1/25/2019
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e P2:Kriiger, Sautner & Starks: “The Importance of Climate Risk for Institutional Investors” (RFS, conditionally
accepted.)

Q2: Climate-risk management?

Analyzing carbon footprint of portfolio firms
Analyzing stranded asset risk
General portfolio diversification

38%
* Industry has taken first steps

towards managing climate
risks but: two most basic
approaches taken by <40%

ESG integration

Reducing carbon footprint of portfolio firms

Firm valuation models that incorporate climate risk
Use of third-party ESG ratings

Shareholder proposals

* Divestment least frequently
used approach

Hedging against climate risk
Negative/exclusionary screening
Reducing stranded asset risk
Divestment

None

Other

A0%

* P2:Kriger, Sautner & Starks: “The Importance of Climate Risk for Institutional Investors” (RFS, conditionally
accepted.)

Q3: Shareholder engagement related to climate risks?

Holding discussions with management regarding the financial
implications of climate risks

* Some engagement

Proposing specific actions to management on climate-risk issues

Voting against management on proposals over climate-risk issues
at the annual meeting

Submitting shareholder propasals on climate-risk issues

Questioning management on a conference call about climate-risk
issues

Publicly criticizing management on climate-risk issues

Voting against re-election of any board directors due to climate-
risk issues

Legal action against management on climate-risk issues
None

Other

0% 5%  10%  15%  20%  25%  30%  35%  40%  45%

1/25/2019
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=PRI

USS trn
ASSETS UNDER
MANAGEMENT

()

Principles for
Responsible
Investment

Assets under management (USS$ trillion) MNumber of Signatories

CONSISTENT GROWTH

= Number of signatories
has increased by 57%
from April 2014 to April
2018

SIGNATORY TYPES
*  Asset Owners: 19%

* Investment Managers: 68%

= Sendce Providers: 13%

=PRI

USS trn
ASSETS UNDER
MANAGEMENT

Principles for
Responsible
Investment

]
1]
i Signatory breakdown by region [ 1171

1/25/2019
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* P3: Dimson, Karakas & Li: “Coordinated Engagements” (Working paper, PRI Award)

The six Principles for Responsible Investment:

u Principles for
]| P R I Responsible «1  We willincorporate ESG issues A Wewill promote acceptance and
. nvestment into investment analysis and /| implementation of the Principles
decision-making processes. ¢ within the investment industry.

™= We will work together to
“= enhance our effectiveness in
%= implementing the Principles.

We will be active owners and
incorporate ESG issues into our
ownership policies and practices.

7 We will seek appropriate
“S, disclosure on ESG issues by

\ activities and progress towards
%= the entities in which we invest. i

6 We will each report on our
implementing the Principles.

* Global E & S engagements: 31 PRI-coordinated projects (2007-2017, 964 listed firms, 224 investors)
* Benefits: pooling of resources, risk sharing
* Costs: “concert party”
* Main Findings:
* Success? Local lead & foreign supporting, influential (large AUM, holdings)
* Impact? Higher returns, lower vol, ...

work in progress with Rajna Gibson, Philipp Kriiger and Tom Steffen (University of Geneva)

The six Principles for Responsible Investment:

u Principles for
Responsible i
™ == Inv epstm ent We will incorporate ESG issues /1 We will promote acceptance and
into investment analysis and 4 implementation of the Principles
decision-making processes. ¢ within the investment industry.

We will work together to
enhance our effectiveness in

implementing the Principles. /

#% We will be active owners and
B incorporate ESG issues into our
@==  ownership policies and practices.

==y We will seek appropriate
“S, disclosure on ESG issues by
=" the entities in which we invest.

1/25/2019
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e M
Investment DATA PORTAL

=PRI

OO0 #1.1 | b Pty e s, o gt ox Fa warreces Jous prde

. . . * k *
1. Organisational overview [* work i progress *]

PRI REPORTING FRAMEWORK 2018
(00 01.1_A/B) Organisational Overview - Organization Type
(Nr of Respondents)

W Europe M North America [0 Other

=

Asset Owner

P a

@
&
£
g
2
E
£
H
g

-> More European signatories reporting
-> European relatively more “asset owners” (pension funds, insurance, etc.) while
North American: more “investment managers” ... pattern even more true if consider

SAUM.

peet
Investment DATA PORTAL

=PRI

.. . * work in progress *
1. Organisational overview [* workiin progress *]

PRI REPORTING FRAMEWORK 2018

| T —————

(00-05.1) ional Overview - AUM by Asset Class.
WEurope M North America
100%
9%
aox
0%
60%
50%.
0%
0%
20%
10%

listed_Equity
Private_Equity

Fixed_income

->again, research focus on listed equities (“streetlight effect”)!

1/25/2019
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prncies o [0 [* work in progress *]

Ilwestmenl DATA PORTAL

=PRIE

ESG/RI strategies in the lifetime of an investment:

\ 4

: |
Pre-Investment Post-Investment Divestment

- Negative screening - Engagement

- Positive screening

prnciies or [0 [* work in progress *]

Resporaive U MMLe Al 2. Strategy and governance

=EPRIF:

PRI REPORTING FRAMEWORK 2018
(SG 01.2_A) Strategy & Governance - Policy Type

samy

M Europe W North America |

Europe: more N.A.: more
100% =
Stk screening-based! engagement-based!
= Yy =i+l
T0%
60% 7 LY
50%
40% 29%
5 28% "
30% ”%)[» 3
ZD% II I I I
10% X S
1% 1% 0% 0% 0% 0%
o = -
> @ = = > b= . o
£ £ E H H § - 5
2 g H £ S £ 5 2
2 o B & s & ! al
£ ) £ g H ) “
1 ] 4 o H s
) P g = 2 3
= e o 2 =
o £ ; ¥ o g
b & H g
=
3 -1 ] g
o 3 3 4
o g ©
5
3
G\
<
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Prmclpu's I‘or
Imlestmenl “Tﬂ POI!TAI.

=PRIE

ESG incorporation strategy

Integration

* Qualitative
* Quantitative
* Engagement

Thematic

[* work in progress *]

Negative screening

* Ethical investing

* Low-carbon
strategies

¢ Country
exclusions

Positive screening

Green bonds
Social bonds
Impact Investing

Prmclpu's I‘or
Imlestmenl “Tﬂ POI!TAI.

=EPRIF:

ey

Respondents:
~ 80% of AUM

DIRECT

Listed equity (incorporation)

PRI REPORTING FRAMEWORK 2018
(LEI 01.1_A1) Listed Equities Integration - Incorporation Strategy

M Europe W North America;

Europe: more N.A.: more
0% =

screening- integration-based!
.| =]
70% —

60% \
508 e
%

17%
11% 12%

w
®

$ 5% %3
=
10
——

ing

ing + Integration

1_Screenil
3_Screening + Thematic

4_Screening + T + Integration

2_Screeni

13%

5_Integration

-/

3% 4%

gration

6_Thematic + Inte;

1% 1%

7_Thematic

[* work in progress *]

7%

3_None

- European/North American differences are true for: i) both for asset owners and
investment managers; ii) across signatory years and iii) across $ AUM bins.
- European also deploy more number of strategies

1/25/2019
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Average Share Ownership(100 largest listed companies, end-of-2017)
s Institutional = Corporate Parent @ m Strategic Individuals ~ Other/Retail

B
100%
80%
60%
40%
20%

0%

us

UK

Germany

France

C )

India

Japan

ﬁ:rea
China
\Brazil

Source: Table 4 - OECD Equity Markets Review ASIA 2018
(based on data from FactSet Ownership)
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OTH E R PLAYE RS? “Leviathan Inc. and Corporate Environmental Engagement”

By Hsu, Liang and Matos (2018)

Xis 5y the Just 700l the

X¥'s China Green Dream
Lo 3 g raesrraent n ety ot Kmachoh 7w . T pcrmemy
B Errarmar 8 By

2

Antarctica =M
continents - 4 N “

It B S oA TG, I [, e

Bt Bty ranagen ioombery

Going green
Prospective publicinvestment in clean-energy
technology, 2009-13, $bn

United States
Japan

South Korea

Source: Breakthrough Institute

2 “Leviathan Inc. and Corporate Environmental Engagement”
OTH E R PLAYE RS ¢ By Hsu, Liang and Matos (2018)

» This study:

< International data on state control and ownership (BvD ORBIS - manual
corrections!) & Environmental Engagement ASSET4 (also MSCI,
Sustainalytics)

« Sample period: 2004-2014

* 45 countries

» Main Findings:

« SOEs tend to have higher engagement in environmental issues
(particularly after shocks: Copenhagen, Fukushima, temperatures
and government changes to left)

— We do not find such a pattern for other blockholding types
— The role of SOEs on environmental engagement is more

continents

pronounced in
« Countries lacking long-term capital & energy stability
« Firms in polluting sectors & with local operations
« Policy implications: there is a role of “Leviathan Inc.” in dealing with
externalities in the economy!

1/25/2019
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CONCLUSIONS

* Policy-making should be evidence-based! Support academic research .

“It is a capital mistake to theorize before one has data.
Insensibly one begins to twist facts to suit theories, instead
of theories to suit facts.”

The Adventures of Sherlock Holmes

“A Scandal in Bohemia”

Perspectives on ESG Investing — Webinar Qutline:

CASE STUDY:
JUST CAPITAL

Ll e L

JITSE U, Large Cap Equity ETF (NYSE Arca: ) ionor

1/25/2019
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= UnivErsITY | DARDEN http://store.darden.virginia.edu/
alluig RGINIA

Business Publishing

DARDEN BUSINESS PUBLISHING UVAL

Institute for Business in M UNIVERSITY | chARD A MAYO CENTER

for ASSET MANAGEMENT

JUST Capital

The truth is awe weed @ mwore, just snarkeqplace if e are going to soive mgjor sacial, envirnmental [and] bealth
chalienges. We believe iu aapinalism, and we think that businesses can and shawid be  forve for gooe

Martin Whattaker, CEO, JUST Capital

. In December 2017, the cover of Forbes magazine ansounced a list of “America’s T
Richard A. Mayo Center (Eshibit 1). This lst of companies, refecsed to as “the JUST 100", was created by JUST Capital, a tax-exempt
arganization founded with the mission of building a more just masketplace. The JUST 100 was a lst of public

companies said to reflect the attik that Americans considered most just.
for Asset Management ; | i

—

p Cosporate Citizens™

JUST Capital was founded in 2013 on a premise: if Amersicans know what companies best reflect their
values, 1l Il buy from, invest in, work for, and etheraise support the companies that best align wth those
values. | apatal
actors and weentivize bad actoss to reform. JUST Capatal assessed the attnbutes that the Amencan puble
valued in a company by conducting an ansual survey of about 10,000 Amesicans, The respondents sepresented
a cross-section of the American people, capturing voices across generational divides, income dispanities, gender,
P view of what A vahsed: P it beleved m fax
pay and equal treatment for all workers, created good jobs, understood the value of strong communtes, and
committed to a healthy planet. The JUST 100, firest seleased by Forfes in 2016, was the list of top 100 companies
that most adhered to those values.

canted to use the forces of free markets to reward the “just’™ behavior of good corporate

and more, In so dowmg, it ereated a

https://justcapital.com/

[ O @ higetcaptal com o % «®* 029 0O

capital Rankings  Issues ROl  News&Reports  About Q

AMERICA'S  ©
MOST JUST
COMPANIES |

Ranking companies on the

Building a More Just

issues Americans care

about most — giving you the Harhetptaes: The 1075 2018: The Year in Review
power to build a more just Rankings of America’s
marketplace. Most JUST Companies
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The Creation of JUST Capital

Our Mission

At JUST Capital, our mission is to_ build a more just marketplace that better P ecradhisd

reflects the true priorities of the American people. We believe that business, and

capitalism, can and must be a positive force for change. We believe that if they

have the right information, people will buy from, invest in, work for, and otherwise u
support companies that align with their values. And we believe that business

leaders are searching to win back the trust of the public in ways that go beyond
money. By shifting the immense resources and ingenuity of the $15 trillion
private sector onto a more balanced - and more just - course, we can help build
a better future for everyone.

Our Origins

JUST Capital was co-founded in 2013 by a group of concerned people from the
world of business, finance, and civil society - including Paul Tudor Jones |l
Deepak Chopra, Rinaldo Brutoco, Arianna Huffington, Paul Scialla, and others. By
establishing the organization as a not-for-profit 501(c](3] registered charity, the
founders ensured that JUST Capital would be exclusively geared towards

T Source: https://justcapital.com/about/
achieving its mission.

The JUST 100: “America’s Most
JUST Companies”

HUW Pl]lllng Drives the Ra nkings LAST COAL TYCOON + BLACKROCK’S EDGE

Each year, we ask Americans what matters most to them when it
comes to business behavior. The results drive how we track, analyze,
and rank companies. Learn more about polling

- EQ) s

POLL AMERICANS EVALUATE PUBLISH
COMPANIES RANKINGS

RETURNS

SURPRISE! WELL-PAID WORKERS PRODUCE BIGGER PROFITS.
WHY COMPETITION IS THE NEW UNION.

1/25/2019
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The JUST 100: “America’s Most
JUST Companies”

2017 Survey Results: The Drvers of “Justness”

2
&

m Workers
® Customers
®m Products

Environment

® Communites

fi==. _—
7\ ® U.S. Jobs
/ 179 -
WD

® Management & Sharcholders

Source: |UST Capital, *Roadmap for Corporate America - JUST Capital's 2017 Survey Results” (November 2017)

The JUST 100: “America’s Most
JUST Companies”

Driver: Workers

Pays Iiving vage 13%% Glassdoor, BLS

110 /D '100/0 o Pars fuic wage forjob 12% Glassdoo
6 Al Safe workplace 1% TR ASSET4

No pay discrnmanation 11% Company filings
1 30/0 Health insucance benefits 115 Glassdoos
No hiring/firing/peamotion discsimination 109 TR ASSET4
Pars wockers fudy vs. CEQ &% Bloombesg
FTO policies £ Glassdoor

1 70/0 Handles prievances,/lavotfs fairly 4% Good Jobs Fist
Retrenent plansung besefits 4% Baghtscope
19% | workiife balance 4 TR ASSET4

Open commumcation vl th employvees 4% Sustmnanalytics
Encouragss casees development 4% TR ASSET4
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Example of Driver: Workers

Just Capital wants Companies to care about Workers

Desired Outcomes

Good benefits (3 metrics, 4 data)

Living wage (1 metric, 1 data)

Safe workplace (4 metrics, 7 data)

No pay discrimination (1 metric, 1 data)

Fair wage for industry and level (3 data, 3
metrics%

Equal opportunity policies (3 metrics, 5 data)
Promote work-life balance (2 metrics, 3 data)

Provide career training and development
opportunities (2 metrics, 3 data)

Responsive and transparent workplace (1
metric, 2 data)

Data

Government data
Company filings
Public documents
Crowdsourcing

Private data providers

Source: https://s3.amazonaws.com/com-justcapital-web-v2/pdf/JUSTCapital_2018Methodology.pdf p. 58-65 61

Example of Component:

Outcome Metric

Flexible
working
Hours

Work-Life
Balance

Crowd
sourced
work-life
balance

Data

Flexible Working Hours (Y/N)
(Assessment of Statements)

Provides Day Care Services (Y/N)
(Assessment of Statements)

Work-Life Balance Rating (0-5)
(Crowdsourced Data)

Source: https://s3.amazonaws.com/com-justcapital-web-v2/pdf/JUSTCapital_2018Methodology.pdf p. 58-65 62

1/25/2019
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The Investment Case for the
JUST 100

Backtesting (Nov 2007-2017): Live-testing (Nov 2016+):

JUST Indices vs. Russell 1000

Performance (total return)

~ [0 [12] [54] (1] [1m ] [3m | [6m | [1y] [max @ uco @

‘qual-weighted, Cuartery rebatance
Equak-wesghted, Annual robalance

) Market Cap Woighted
000

san 201 Apr 2017

T ——

Note: Russell 1000 normalized to value of 1000 as November 30th 2016

Growth of §1, 117302007

The Investment Case for the
JUST 100

Bloomberg: JULCD <INDEX> Thomson Reuters: (RIC: TIFTJULCDL)

Index Description: The JUST US. Large Cap Diversified Index (JULCD) is designed ro track the performance of
LS. |'.1rgl.'-c:l]uilkﬂimli:m cum]mnics that most C|URL'1}' 'Jligl;u with the Ameriean pu

c's definition of just business
behavior. It is based on the annual rankings of just business behavior produced by JUST Capital. The JULCD index
includes the top 50% of Russell 1000 companies ranked by JUST Capital by industry and is constructed to match the
Russell 1000's industry weights. The index generally tracks the Russell 1000°s broad market exposure -making it suitable
for a core US equity allocation- while including only the companies that rank well on the issues that matter most to the
American public.

Why Invest in the JUST US Large Cap Diversified Index (JULCD)? The index reflects the values of the American
public without sacrificing investment return. For example, compared with Russell 1000 companies excluded from the
index, 2017-18 JULCD constituents on average:

. Include twice as many companies that pay nearly every worker a living wage
. Create LS. jobs at a 20% greater rate

. |".r11]31|1‘\' twice as many workers in the ULS.

. Produce 45% lower greenhouse gas emissions per dollar of revenue

. Paid 71% less in fines for consumer sales-terms violations

. Give 2.3x more to (']l;irir}'

. Paid 94% less in Equal Employment Opportunity Comimussion Fines

. Have a 7% higher Return on Equity (ROL)

1/25/2019
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The Next Phase = ETF?

1. JUST Capital tells the ETF Sponsor which 100 companies to include in the ETF...

JUST Capital — ETF Sponsor

2. The ETF Sponsor and the Market Maker
exchange a basket of securities (i.e., shares of
companies in the JUST 100) for the ETF shares...

Market Maker

3. The Market Maker and the exchange on which
the ETF trodes exchange ETF shares for cash...

Primary Market e
Secondary Market Securities Exchange

4. Investors buy and sell the ETF.

The Next Phase = ETF?

The E'TF Market - A Breakdown of Total Global AUM

|

Total EFFAUM

Total SRI ETFAUM $4.34 billion

1/25/2019
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The Next Phase = ETF?

The 10 Largest Socially Responsible E'TFs (by AUM) as of January 19, 2018

Total SRI ETF Expense
Assets ($ Market Ratio

million) Share (%)
Sponsor  Symbaol ETF MName (%)
Blackrock 1351 Shares MSCI KLID 400 Socal ETF S1058 27.2%, 0.25%
Blackrock  SUSA i8hares MSCT USA ESG Select ETI 679 17.4% 0.25%
Blackrock  CRBN 15hares MSCI ACWT Low Carbon Target ETF §521 13.4% 0.20%
State Street - SHE SPDR S5GA Gender Diversity Index ETF 3379 9.7% 0.20%%
State Street . SPYX SPDR S&D 500 Fossil Fuel Reserves Free 5247 6.3% 0.20%
ETI
Blackrock ESGE i8hares MSCI EM ESG Opumized ET1 202 5.2% 0.25%
Blackrock ESGD i8hares MSCI EAFE ESG Opumieed E'TI $142 1.6% 0.20%
Global X CATH Global X S&P 500 Catholic Values ETF 4 36% 0,29%
FlesShares  ESGG FlexShares STOXX Global ESG Impact 855 14% 0A42%
Index Fund
State Street . EFAX SPDR MSCI EAFE Fossil Fuel Reserves Free $53 14% 0.20%
ETF

JUST Capital - Epilogue

June 13, 2018:

Goldman Sachs
JUST U.S. Large
Cap Equity ETF
(NYSE: JUST)

U e i

NYSE U.5. Large Cap Equ]ty ETF (N\’SE Arca: JHST) Honor
-

The
Hew fork
Eimes

PARROINS

New Goldma

$251M in AUM ; ; hasiaess
(most successful - i
ESG ETF, top 10
equity ETF
launch)

h new ETF bas:

2

ol

ol
<

on Paul Tudor

1/25/2019
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Poll: What is the AUM of the JUST
ETF as of of today (1/24/2019)?
A. <5100 million
B. $100 million - $250 million
C. $250 million - S500 million
D. $500 million - $1 billion

E. > S$1 billion

JUST Capital - Epilogue

Jan 24 https://www.gsam.com/content/gsam/us/en/advisors/fund-center/etf- https://justcapital.com/reports/
A LLEL .y ] - -
2019 fund-finder/goldman-sachs-just-u-s--large-cap-equity-etf.html 2018-the-year-in-review/
Asset
Manageme: caam
Goldman Sachs JUST U.S. Large Cap Equity ETF Sl

_n--nnu-:u MEDWL L CUMACEISITICL  DESTTON Mot

JUST

1/25/2019
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JUST Capital - Epilogue

Benchmark #1: Russell 1,000

51%
o]

/ X [ ETF #1: JUST (Goldman Sachs JUST U. S. Large Cap Equity ETF) ]

T.0%

ETF #2: DSI (iShares MSCI KLD 400 Social ETF)

S5k Source: Yahoo Finance! (1/23/2019)

71

JUST Capital - Epilogue

mza JUS

2019:

Summary Data

Goldman Sachs JUST U.S. Large

Cap Equity ETF

FactSer Segment:

Issuer Goldman Sachs
Inception Date 06/07/18
Assets Under Management $189.01 M
Average Daily § Volume $699.47 K
TTM Distribution Yield --
Next Ex-Dividend Date 12/24118
Portfolio Data

Price / Earnings Ratio 22.84
Price / Book Ratio 3.38

Related ETFs
Top Competing ETFs

SHE, CATH, ACSI, MAGA, BIBL

Expense Ratio
Index Data
Index Tracked
Index Weighting Methodology
Index Selection Methodology

Segment Benchmark

FACTSET

0.20%

JUST U.S. Large Cap Diversified Index
Market Cap
Principles-based

MSCIUSA Large Cap Index

1/25/2019
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JUST Capital - Epilogue

Ownership Statistics
SHARES 0S
5,475,000
% TOTAL OWNERSHIP

M 86.66% Inst

Jwnership

W 8567%

p 10 Inst. Holders
=% Insider Ownership

13.34% Un

Top 15 Institutions / Top 5§ Insiders/Stakeholders

Rank Type %03
- Total B6.56
- Institutions 86.56
1 hs & Co. LLC (Private Banking) ”TI
2 Inc. {Investment Management) 6.85
3 ent Management, Inc 1.58
4  Susquehanna Financial Group LLLP 081
5  LPL Financial LLC 072
6 Morg tanley Smith Bamey LLC (Private Banking) 0.66
s 046
8  Frontier Wealth Management LLC D46
8 US Bancorp Assat I 046

10 Citadel Advisors LLC 045
1 | Ray 0.24
12 Jane Stre 023
13 Mercer Capital # 017
14  Athena Capital Ad 0.13
15 | G E nc. o

JUST Capital - Epilogue

Fund Flows (24 Jan "18 - 24 Jan "19)

2019: -

| Include AUM

50

Jun Jul Aug Sep

—.‘—H—H———'——-

Oct Nov Dec Jan

120

100

80

60

n [* IS
8 o 8 &

& b
8 38

&
=]

One Year Ago =

$ (Millions)

1/25/2019
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In the classroom ...

GBUS 8497: IMPACT INVESTING

= Course Section Detail

This course will cover the rapidly-expanding world of impact investing, focusing on

the fundamentals underlying investment strategies for funds (and, to a lesser extent,

companies) seeking to both create profit and generate social or environmental ELENA

impact. Through a combination of in-class and project leaming. students will

explore what qualifies as an “impact investment,’ n exposure to the fundamentals LOUTSKINA
of the impact investment process. and evaluate various financial structures that unify

rather than balance impact and investing. The class will cover a wide set of

investment vehicles: public equity, private debt. and private equity/venture capital,

public-private partnerships, microfinance instinutions.

Title Impact Investing

Area FIN R o
PRl Academic course objectives:
Course Number 8497 +  Examine the growing spectrum of impact investing, across every
Credits 1.5 investment and asset class, from venture capital 1o public equities to fixed
Capacity 65 income and REITs (below market to alpha ing MARY
. amine the changes taking place as the field evolves from niche to
Abstract Abstract mainsire : &1 MARGARET
s ; - ; ; - FRANK
Room Room-CLA 180 (72) *  Evaluate if capital markets and investment instruments deliver both impact
Time Early Week 11:45 AM- and generate market returns.
1:10 PM e Understand how institutional investors respond and/or catalyze these
5.
C Related s " o - 5 R
SIS S ee e SY Coursa . pwn impact investing instruments or financial structures in final

Electives

Student Case Competitions ...

http://sustainableinvestingchallenge.org/about/

Darden Team Places Second Out of 100+ Competitors
at Kellogg-Morgan Stanley Sustainable Investing
Challenge

By Laura Hennessey Martens - 6 June 2018
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At IBIS ...

https://www.darden.virginia.edu/ibis/
https://blogs.darden.virginia.edu/ibis/

EVENTS & ACTIVITIES, GUEST POSTS

Professor Mary Margaret Frank Leads
Discussions at 2017 Pay for Success and
Social Impact Finance Conference

By Tori Schucheng YangHow can Pay for Success models be used to improve
project outcomes? And how can these public-private financing models help foster
innovation and positively impact communities?These were some of the questions
discussed by state govemnment officials, service providers, philanthropists, impact
investors and business leaders...

By Laura Hennessey Martens - 24 February 2017

At the Mayo Center ...

https://www.darden.virginia.edu/faculty-research/seminars-conferences/academic-practitioner-symposium/

f‘?"}:{’é’t CFA Institute® KEYNOTE SPEAKER: CFA INSTITUTE

ACADEMIC AND SPONSORED LUNCHEON
PRACTITIONER ol
SYMPOSIUM

BILL MCNABB,
CHAIRMAN AND CEO,
VANGUARD

ON MUTUAL FUNDS [ e tin
AND ETFS

PAPERS TO BE DISCUSSED

+  Coordinated Engagements, by Elroy Dimson, Oguzhan Karakas and Xi Li

* Do Investors Value Sustainability? A Nefural Experiment Examining
SYM pos I U M DATE A N D LO CAT l 0 N Rankings and Fund Flows, by Samuel M. Hartzmark and Abigail B.
21-22 February 2019 Sussman
UVA Darden

Sands Family G i = Picking Friends Before Picking (Proxy) Fights: How Mutual Fund Voting
Sands Family Grounds

Arlington, VA

Shapes Proxy Ce 15, by Alon Brav, Wei Jiang and Tao Li

« The Life Cyele of Dual-Class Firms, by Martijn Cremers, Beni Lauterbach
and Anete Pajuste
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At the Mayo Center

http://www.darden.virginia.edu/mayo-center/content/videos/

2017 Academic and Practitioner Symposium & Unnensry
on Mutual Funds and ETFs 0““"""‘

Thank you!

P~ U VERSITY | DARDEN SCHOOL
I IRGINIA of BUSINESS
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