The
Climate
Institute




WOHO@ #)Y # "+

#

-.&10/12 .122

& I HSHH %




3 #("#

A4444444444444444444444040444444444444 444444444444444444444 1
' 5 44444444444444444444444 444444444444444444 .
& A444444444444444 A4444444444444444 &,
/ ' 6 4444444444444 8&
| "
! #
$ #
%
" &
' (
)
|
+ )
+ o
/
1 ' 444444444444444478
9 4444444444444,
: 54 444444444444444
L& 444444 444444444444444444 1
o 44444444444444489
i1 5 444444444 44444444444444444487

I HSHHE Y /




0 * * 1 ,
2 * 3 4 ,
5 * , 5 .+6 /
A71/ ,
1, 2 . ,o) 8+ )
9 2 +6 sy )
0 * ) '$ ) *
* , ) 8+
; < (
- * * * 2
& 2
0 1
O * > *
2 2@ 2 ?A2 1 2
+ 2+ 2% 2 * =
)
1 , * 2
* *
* %
0 5
* 9 2
-4 9
*
* n #( n n # 3,
0 *
171 & (
0 B ! B!/ ,
171 ) /
, * ?-C)
) ?-C), )). ?C$ = /
1 2D 6 ! ! 2 Wi
HEE®* E, ( ((( E)) /
A'F 1 4=
/. i E EI'F ( ) 2 ) E)$E )/
-2 5 B &2l;2 2 $ % B % G 2
@ ) & 5 _
* 2 & ( -&
HEE™ & E ( ( (,¢ . YE)$E )/

Yy *o+ g . B I 2)/. HEE** * & E /




+9 + ! - 2"
"o, , &
* + |
*II #( n mn # #< !
! * & , &
1 & il * l( 1
2,
* 4 ( 6 2
.B-1/ 2
* 4
7 & 2 2 2 2 2
2 0 1
) * 4 2* 5
)
0
= , , 2
* , & *
* =
! ( + + ++/
) & ,
0 ( 171 $
H & *
*
’ * *
1o & * [
H I &I K
( & 2
& , 2 2
* o+ | 2 ,
&
+ | *
& 5 & *
&
24+ | D*&. HEEw™ *& E E ( LD /
® -3 L 10 1/ .12
/1 _HEE®  E | EEE E /

I HSHHE Y ©




Asset Pension funds FEERrEE  SeEEines Superannuation
owners funds

tAysse': Listed equities Infrastructure Property Fixed income Alternatives Private equity
pes

Climate change risk management

risks

% * .

1" HSHE %




== <#(  HSHH# %

0 N s
! * & 2
&E
0 N * *
4 #
N & *
M
*l )
& M
N
0 * * N *

It HSHHE % .




#

#< #,
0 N

HSH # % (H1>

B-1
! —_—
N L)
£
N
(
& *
(*
* & *
#$# # %

&( (5Q




I < .
x X
o
I -
x X
o3 -
pd - N
x
Lo
= Z o
N x ~ N
- o
I ®
N~
< * -0
E3 x
X x
* o)
N 3
~ -
~— -0 o N &
o3 - I
x
N -
I
z z

#S# # %




* N
& n
0 * & * 4
5 , &5 0 5,
, * :, = /
/ #( (%6 " "3, !
0 = * 2
2 (=
&

1 * # #( <3, *g"

9 " Y # $H#

& = &
2, * *

2 1" HSH# %



!
+
% | , 5 |/
I#( +
1
/ 1
!
|
1 *
+
N,
0
0 , * )
* N 2

1" HSHH % &




/ #( (,$6 1] 1]
3, "
2 * 2 &
H , 2 '
* H H o
’ L] O 2* y ,& *
2, * ,
o , 4
2 #
!
! #
$ #
%
&
o
)
| *
+ L)
+ *
/
IA& Ve H#=l " gt
3
1 , H
& 0
N oo 5
& =

&& I HSHH %




21

%

&/

#S# # %




* 5 5 /
* 5 , &
2 , 2
, 2 2 5 2
, K 2 *
| *
2 & K &
, 2 &7 , K
* = H
) K
1 5 , K *
I 5
% 1
0 , =
4 2 2 K 2
* 2 & * , &
= 2 3 L *
IH? " *# # 90 K 2
* + B5 6 .+B6/ *
2 = 1
* 4 *
0 , +B6 + K
1 0 1
D ,
+ 6 .+ 6/ +6
1 L 9
P* Q * ,
2
1#? I 9 2 * , +6
, N + 64 , 2
5 = , 0 = ,
#2" #("! 90 = *
) , & 2
% Tt =g sk | 2

&l I HSHH %




( & 0 , 5
* = 2
5 i) 1 <
, +62 , 2 B-1 2
&
B 2 1 1
il ( il il
, 6
— , 1
, 2 * , ( *
= *
* 5 4 / H
* &2 = & *
| = , * 5
5 0 &2
, = &
) &
1 I b
+6* = : * &
* 2 | ,
* =
+ & #
@ ‘ *# 3 % ‘ $ ‘
$ (" #H" " MW #=1 (I <#H@
5 = * &
5 * &2 * &
| /
#1$ "@#< $ H#H" " #=1 "
1 K
K
1 K
+ =
1 =
# ##H(H B! % 3
= , L /I A
#

I HSHHE Y &9




napk
( = -
5 &
* 5 2
+ #
A *
-&
!
+
+
@ $!#I"*
! 2

IA/ # "%$= #

- 4 5
0 4 *
) K ,
(*
* #
¢
+ 4 B-1
! &
H , 4 *
(* . ( B-1
/[ * ( 4
0 , , 4
= & *
* & *
0 * I 5 ,
(
, B-1
)% =$"$# ! 2
% S 2

&7 L HSHE%




2 * * *
0 : (
4 B-1
6 , % * 5 5
* & ,
7 8 , 0 = ,
K & *
K 1
. 4 (
+ & #K
%’#3% $
! K
|
I & 4 (
0
; 5 *
0
7 , 0
K
& * 0 K
x4
& 0 4 ,
| & 2 * 2 * &
0 * 1
& 0 &
#
4 = , M
K * 5 M
(( /
3 7 1 H
4 2 1
#
I & * 5 &
* 4 , 4 (
! & * 2
* < ,
I o* g ,
0 y 2 +|
: = +/2 7?2 D %
D%/2 16;2

It HSHHE % &.




! * & *

& 5

I x &

* &
A 4
% # 3 % $
; 2
B-12 /
1& * 5
.4
* &
+ *&*
& 5
%
& &
/A1 P " # = *# "%
-5 4 4
1 2 L 5 * &
* 0 ,
/ * 4
= 2 2
2
2 2
| * 5
0 1
2
| , 5

&8 I HSHH %




/A9 # #
& * )
2 *
, N &* < /
7* 2 , * ( 2 & *
11 2 & 2 H 2 I
0 4
0 *&*
& * 2* 2 &
2 * *
& 0
t 2 1
* , &
& \
0 & 4 ,
0 & * *
& . , ¥
4 1 1
& 5 /
0 , * 2
0
, #
! &
- ( 1
I & 1
B! ) ,
& *
0 *
$
H 5
2 2 2 )
0 * 1+
N &(
0 N ))

I HSHHE Y &0




* o | 5
: 2 * ,
1 1 0 )
; 2, &
*
K v 4
|
: 0 ( <( (
, 4 2 & 2 2,
* 2 B . D *4
1 91,/ ($:
*
0 * * , _
*
,*
& 6 * 5
2 5
5
0
L] ( il il &
! (
, o, 2 &
5
0 *
; , 0
2 * I 2%
*
0,
* 1 & * 1
2, & , , &
5 , 2, &
))n20+ I *’
)
! * ., C, D)
5 ). ! 4 2
, 2 5 C), |
0 NA ,
,0 + 2 )
. HEE*®* E 5 R S *R S R $# (( (
( ( (S R# ( S R$ /

&2 I HSHH %




* , / $
6 *
2 *
2 o (
1 I 1
+ ! 1| I )
5 21 2 ) 0 2
), )): 24 & 2
¥ C ()
( *
& 1 1
+ | 2
P 0 7% 2 ' |
* *
P *Q
*
2 5 2
E |
+ 1
& H
&E &
0 *
0 * , ,
/ &
0 ,
52 * &2
L
v & #
@ *# 3 % , 3

* ,O + 2%
L. HEE* E 5 J R S*R SR # ((
( ((( ( (s R# ( S R$ /
K ' 4171 NS D 1 1 NS *
HEE E /
* 9 =$ " $# ! 2 =
% D + 4%

I HSHHE Y /




I E
7
5
6
6, (
| *
| 5 *
IAT ", + % $ 1"
$ 5 9
$
$ 7
| * 2 *
5 I
) 2
2
((
* 5 * ,
/ ,
* _ 2 ,
2 * #
- | *
M
E ,
, M
* 1
| 0 ,
5 4
% " " =$" $# | 2 &

1& 1" HSHH# %




, 2 1)
K & *
< & 0
*
* 4
#
+ 1 *l&
7 & &
% *
*
* ( (
+ & #!
(@) # 3 %
+ * 5
7 * (
&
% |
E
!
5
(
!
+
IA. = '+ $  $*#"
7
$ 5 9

I HSHHE Y




+ b
45 *
0 2 2
NI/ *
( & ,
0 * ( &
, J( 2 2
1 1) T K -
2
2 , 2 * #
+ ) *I& (
7 & & ( & ,
&
2 ( )
! & & , 9
* * *
&
* , K
* , 0
&
0 [ #
1& * 4 ,
? , &
5 2
*
I v & |
&
4 1
| *
(
% SR S 2 x
) % =$ " $# | 2 5

1 1" HSHH%




# 3 % . $

*

H
* 4
! 5
H
2
K * 5
2
(2 :
*
2|
41
+ & #
@
B
L
+ *K *
% ( *
L
5 E
% |
! 4
&
&
[ =
!
#
B
1
|
+ & 5
2

I HSHHE Y




5 2
J
* &
#
? & 2
5
6 & 5
K * & *
(
4
B!'2?D %/
J
/A8 O#(" S
*
%;%
171
* * H
, +:2 * 2
2 | -
0 , 5 * )
, 0
&
-A/ 1
4
, 7* 2
5 1 L 1 )
* &2,
L ) I
% ot =$ " $# | 2 1

17 I HSHH %




O L] ( * il
*
<o
5
H
2 #
B
+
r,
H
ro* 2 5
+ ( ,
; 2, #
9 . , 2 * |/ * o,
2* 2 /
! 9 | 2 2 2 2
2 *
5 9 2 )
, !
G I 9 * 0
* 2, , 5
5 2 * %
* * * *
*
! 2 *
* 4
+
1 , &
2
<
2 , , 0 *
) N
+; 1 1
m="¢ $ $ K&+ +
! HEE® E, EBDE E + o+ )
% + = * HEE** = /

It HSHHE % /.




, +
2
B D
1 B % Pl
>
H = 2
* * , I
’ ’ H =
2 , 4
B'l ’
* +’
* % * (
E I 20 2!
*,0 % /2K , 21B- - %
! I /
+ & #%
@ % 3 % . $
B,
171 #
6
B, 5
* (
B K
/AO $ (n ##(ll " !@
$ 5
*6
4 ? 4,
2
* &
4 & *
!
5 2 * & 2 &

/8 I HSHH %




&
? &
&2
& 1
7* 2 & ,
* &
0 , &
B-1
! B!/ B-1% ! .B-1 %!/
0 * & , , *
5
&
0 & |
2 2 2 B5
2 2 2
2
2 * * + ,
5
<
; * 2
& * o
_ *
1 2 * 1
Ll 171 * Ll 1
* 2
2 2 |/ G * ,
& * % (
0
& * 4 5
H *
= 2 * * 2
( 2 ! N
, 2
2 *
% =$ " $# | 2
*8
! OKG + B 9 ) 2D
* g @$ 7
1 + + 2N +
% R 2

I HSHHE Y

2!

)



* H *
2 *
& & #
* 2 2 2
&
1,
)
$)
)
) 21
- +NE
- ) B? BO-
E3
o ) B? BO-
) /f
| | | | | | | | | | |
) ) ) ) ) ) ) ) ) )$ )
6 * / &
&
2 , * & 0
& * 2 &E * , 2
E , ) 2
& & , * ( &
+ &
1 * 2 * 1
2 2 * * , 0
* , 2
| * *
* b 1 &
+ * *
H 2 , G N +,
0 2*

2 I HSHH %




2 1 1 2 b
,2 * *
l&‘ b * 1
+ ( & 5 ,
0 & ,
0 & &
n n !@ =
| * *
, #
&
! , & 2 & 2 /
& 2 /
| & =
0 2 *
&
; 2
2 P * Q & &
A & 5 , '
*
171 . N 2
* * , , & 171
- , 2 * 2
5 & , ! * E
B-1 & O
H 2 b
| * *
2
*
K ( ( :
G N +, 0 2

)

It HSHHE % 1




5
B 2 5
5# % 2 b
/
1 2
5 ,
/
o = 4
. ( /
+ )
t * /
) 2 < 7
2 2 * E
2 /
2 2 i
= = 2 !
/ | ] 2
*
6 & &, i+ i
D
.+6 (/
+
+6 (/
° ©
© +
5 o
)) )) )) )) ))
P+, K ON BI M! B I 9N Q
) T | 26 )
HEE**x = E E | ( /

It HSHH# %

1&




T

IV K2C/

~ O
O
O
© ! O
+ PIQ2 +6(/ )
o
| | | | |
)) )) )) )) ))
+
.
1VK2C/
O O
@] .C/ O
@] O
@] O
O (@]
c/
/ | | | |
) ) )) )) )
2
v 2
T HSH# % 1




5 2 ,
4 2 5
& & , *
*
- 4
13# ("# ‘ id ‘ ‘
B 25
5
1
N
! 2
5
0 & #
; & , 5
. 171 2 2 52 /
& * 2 5
* ( /
N & & . ,
( * (
2 * v (
/
1 2 * |
2 & 5
7r 2 | *
, &
- = * , , 2
B ? B 0 - .B? BO-/2 *
H , 171
) 2
0 H L
& * &
&

11 I HSHH %




+ & #! ( &
@) *# 3 % . $
+ &
+ 171 /
+ |
&
+ 4
( & /
+ |
I
+ & *
n n |@ - ':
*
* ' ' *
7* 2 * * *
2 *
2 , B * 2
) & , 4
0 & ,
* 4 2 ,
2 *
&0 2 21 2
" @ HL#H# =
6 & , 2 5
* 5
0 ,
& * | & *
* 1 &T 1 &‘l
5
)
0 & 2 2
* * *
A , ( *
b % =% " $# | 2 +, K N
I &5 *

It HSHHE % 19




+ & # ( &
(@) # 3 %
+
+ * ( * +
% 5 & 2
2 /
+ (
B &
K
/A2 I, $B = n n
5 5
-5
2 1
& *oF I
K ( 2
* &
&
% &

5 &

17

I HSHH %




- . 5 / *
* &2 2,
& 50
& 2 5 2 *
* /5 * !,
, - 2
5 = 1
7 2 * * , &
2 5 2 ( * * 2 ,
*
0 * * &
E * 2 2
! 2 2
* & (l 1
0
* , , 2 2
*
% * 2
I & ,
* &* , ,
) ) &
2 4 E* 5 * , 0
, (
E * 5 2, &*
& * , x
) , #

? & M

6 * * E M

; 5 = M

; I &M

E
! &
6 & , 2
) * &
, * *&
2 2
1 * 4
/

, * , * 4

It HSHHE % 1.




1 2
4 )
0
* - #
0
0
0
0
) 4 2
0 # '
7 * 5
M
- ., M E
? 5
K |
& * I &
* ] , 0
* * %
5 L] *I 3
* 4 (
2 5
2 2 & |
2 1 )
6
I 5 ) ! 4
) , 12
|
x|
&
6
K ( (
, ! ,
o * 5 2 2 1
2
% =$ " $# | 2
$ 7< N )|

18 I HSHH %




! ( ( (
E ( ( ( (
?
7 ( ( ( (
( ( (
6
# 17 &7 &7 &7
0 , , % )
D
5 ) 2 2
5
B ( 5
0
= * /
0 (
&0 5
|
& *
5
% 5 2) )2T "2D 2N
N
It HSHH % 10




! 5 /
# | ‘ $ # ‘
! I
|
! ( (
I E ( ( (
?
7 ( (
( (
6
1 & & &
6
%
& 0
- 2
2*
2!
0 *
+ #
@ # 3 % , $
+
4
/
+
iz I HSHH %




&
* 5 2 #
&
6 ( *
! I &
&
B (
&*
6
6
. , , 5
12 , * )
| & , & (
5 2 2 &
1 + ( i)
( & , 4 &
3 A
! | 2
A * , N *
*A *
*
* 1 1
H A
* #
B +6 ( C
/
B =
E, /
, +6 ( /
3+, 4 ,
, &/ 0 )
5 2 . ( , 3, 4
7 ( &
B5 & & *(
. , /
+l
, /
! & 2* ,

I HSHHE Y 9




N
2 ) 1
| * * *
, &
A * & 0 * A
’ & *
K &
0 ( & * A
13#  $% I.#
I =#,
G |
. /
5
BI
6
0 & = *
&5
4 5
2 , *
H 5, 2 &
& * 6 2
*
2 1
&
+ 2 *&* *
: ( /2 5
H -
. T 2 (
12 2
( & ! :
& , *
* * & 2
* , * 5
&*

i It HSEH %




2 I &1
* & &2
& 0o * |
, N
*
+ & # (
@ *# 3 % , $
! E
/
B
+ *
+ *
* *l
B &
|
+ ( 4
B A

A& # # % $=4#

5 7 5
H*
2 * 0
* & '
2
0 2 * 2,
5 * 5 #
& 5 2
N &
G & 5
% & (
0 L& &
& &

I HSHHE Y 9/




/ ' 6

#HH#H % F

!
¥

V+ ( (
’ & + [
= /2 : K,
= % 2N+2 T7*
- *
| & ,
2 o,
2 0
’ & *

+ & #
@ # 3 % , $
N
N

; 5 K

K
K *

QL I HSHH %




0
1(
IA&& N
- 4
- 4 6
*
9 5
0 &
, , 2, & H
* 5 * 2 *
, 3 4
- *
' & *’ * , *
* | & 0
* (
* (
! 5
*
H * & y 2 ]
( ]
(
* * * , 2
*
1 0 N
1 * 1 * I
*
| * (
4 *
& 2 & (
* , ( &
1 / 1 1 1

1t HSHHE % 99




%

97

6 C

JR"

N

Q2N )

I HSHH Y%




(
* *
(
0 , *
2,
2 2
$
0 , 5 * (
* * E 4 5 /
* *
*
6 2" 4 |
; o 2 (
1 5 1 1
* * *
2 0
* |2 *
, & , 2
4 & E
1 2 2
*
B #
+ 9 ,
9 1
*
6 9 * *
)ya ). 19%! * ol
2 2,

1"t HSHH % 9.




5
2D Y
> 1 ?D%

A E !+-

N\
%
4
+ * ,
, ( H
( &
&2
, 4
/B * *
B , ,
+; |
4
B ,
* 2
H ’= * )
* 2
+
*
( 02 ,
0
6
! 5 , , 2 *
2 , * ,
( 2 5 ( !

98 I HSH# %




1 * 4 E 1
+ * , * ,
H ,
5 /
0 *
* 4
5
& *
H 5 2
1 1 * 4 5
0 25 2 |
* * *
5 2 1 + - -/ T M-
;o I+ &
2 &
H 2 , !
* o, v 0 ))'6;
* (
2 *
; )) 1IN 2 ) (
£ s ) )
6 * 2 5 ): )
)2 . * B55 N, 4
| 171 4
*
| * *
7* 2 ,
3 9 +; |
* *
2 ,
+6
B $ - - 6 C ,+ 2D , )%
% ot =$SH | 2
) D*& + %& @ ))( $ ..
"D . ,+ 2! )" . #HEE*®* EE; JR I/

1t HSHHE % 90




9 , )
& *&* &
171
* 9
& , 0
_ * *
2 1 , , 2
171
9 *
2
* =
B5 * 4
* (
I 5
/
| * *
*2 ( 2 ,
, B-1 , ! 5 *
+ |
N! , *
G&* 2 *
*
0 * ’*
+
( : 2
I, * 2
* & ,
*
’: i)
N 2 )
* ’ 0
% =$" $# ! 2
% =$" $# ! 2
% =$" $# ! 2

92 I HSHH Y%




lo i) 2 12 1 27
*
* (
+ & #! *
(@ # 3 % . $
% * * 2
2
*
+ * 0 * K
*
+
(I
2
#
; |
7
B *
%
4 &
* (&
/
; |
|
B 5
B

A&l # 3# ## " " =

1"t HSHH % 7




| * *
1 ( 2
| 5 * * &
& 2 *
/ $
0 ))'e; ,
* H , 2
* +’2 * , 1
+ + L1442 + 1 D*& . +1D/
1 + + 2! ED*U L x
! ED*U 1++
+ & #+
@ # 3 % . $
+
+ & 5 *
/
0 | (*
2 *,
* = !
2 :
* ,o 12 ,
I
1 * (
* K ,
#
B . & * M
- & ( & M
' E , % @ N 2
T 2 2 )
% " =$ " $# | 2
% =$" $# | 2

7& I HSHH Y%




*
*
X Y
: 9 & 2
* | 2
L | 5 2
* , 5. &
) 16;2 * 5 & |
|
& 5
+ , *
’* : 2
* *
+ & #+
@ *# 3 % . $
+ * & E
/
N &
|
! E
IA&L # " #< 31
3 5
% T K 2
% T K 2

1"t HSHH % 7/




+
' *2 2 4 &
+ * 2 )
16;
, )
] , * ( |
H & ; - [l
2 * B-1 ,
*
& , , 0
5 & ! 2 .,
*
5 ’ . ” . 5
2
6 o
*
* 52 * &* 3 * 4
*
5 *
H | 2
o 4
H 0
E xo2x
) ,& &I B
*
,/
+
2
* .2
& ( *
0 4+, * :
, B5 .
*’ * #
0 4
% =% sH | 2
% =$" $# ! 2 <

71 1" HSH# %




7 *
IA&9 (! $$" #
46 5
$
0 & =
N
I * H L
* & 0 ,
* &
+ , *
*
0 * l
: * #
+ ¢
B * 2 2
« :
& *
7 * & 5
7 5
5 25 | & ,
* * |
*
+ & #-
@ # 3 % . $
! ,
; |
B
|
o ( /
% R 2 <

1t HSHHE % 79




IA&T L EG$SH" "
7
6 * 1 * i)
1 ] * 2 (1
( ]
* , 2
) *( : 9
2 P Q ,
2 1
! 1 * 1 I &
1 B *
1 & ’ * ( (
N 1l H
0 ;
( B
HEE*** /
*
% * , *
il 1 ! 1 K +
I 2 1
, 5 ! 4
N o *, 1 K
+ ! [rx,
, * N
+ 1 ) 5
H & 1
! y )
* , (
1 2 1 1
+ i)
, #EE
NA S+ . "o
. HEE™* & E E E EtK+ + % ) NA
5/
. $ 7
6 B 2, EN )y 9
% ot =8t ss 2 <

77 1" HSH# %




#ULOHH I+ M B#((
0 , 4

1"t HSHH % 7.




#$# # %

N*

#

$H*I

1
#*
21
&4

om o




* # #( <3, *g"

7 * 1 i) ) *1
2 5
0 5 2 *
, & , 2
! & 2 = .
, X K
* 0 ,
& * * ,
0 & )
, 2 , 4
*
* * *
K ’
, K , 2

* HH#H @< " B#H((#

- 3 4 *
b 0 L
: 5
5 2 :
+, K1
)
G& =2 & 0
&
2 K & G& & 2 & ,
@ # % @
0 N 2 * 2

1"t HSHH % 70




0
+
0 *
+
B

72 1" HSH# %




9 W?" "H* # $#HH

+ , ( 5
1 * &
|
4
2 * %
* 4
1 * 1 &
H .= 2
; , 0 #
% M
+ , M
6
( 2
l E ( 1
*
J C %
0 = = ?
5 N & 2 I & &
L 2 L)
& 2 & | 5 =
% * * o/ o
= 0
& = 2, &
= K , 2
2 =
’$ *!#ll
0 2 5 &
3y 2 2 1 1
) x , 2 &
* & 2 &2
2 & / *
0 , &
* &
#
; , &
B I

1"t HSHH % .




&
( /
B 5 & * &
| y 4
1 4 0
H NI 2 (
3 1 * 5
, &E
N$ B #
* 2
R 2

& I HSHH Y%



< S=# #H O HSHHE%
0 + I 6* = * , &

1"t HSHH % A




** $K & " =% " $# !
16; X 12

Q24 Does your fund (or the Trustees) consider integrating climate change
risks/opportunities into the investment policy/strategy consistent with fiduciary duties and/or
the sole purpose test?

Yes 38%
Planning to consider this in the next 12 months 16%
Yet to be discussed at board 41%
No 6%

There has been a dramatic swing in the response to this question from last year with a
significantly lower proportion of funds seeing consideration of climate change-related issues
as consistent with fiduciary duties and/or the sole purpose test. Last year funds were only
able to choose “yes” or “no” in response to this question, and 83% of surveyed funds
believed that integrating climate change risks/opportunities was consistent with fiduciary
duties and/or sole purpose test. This year, we decided to obtain a clearer picture of whether
the Board had actively considered this question.

L%
*
| &* * &
0 , * *
( *
0 !-0 * &
* = )2
1-0 B-1  *
B-1 4 0
#
% & & B1 M
N B1 M
% , 2D % M
B * B-1 &
1-04 B-1 *
I, 1-04 %, HEE*+ E 5/

1 1t HSHH %



16; X /2
We provide dimate change training for the fund CEO 6%
We provide dimate change training for the fund CIO 6%
We provide dimate change training for other fund investment executives 13%
We provide dimate change training for fund trustees 9%
We am pianning to provide dimate change training in the next 12 months 28%
No we do not provide training and do not plan to do so in the next 12 months 50%

There has been a dramatic decrease in the training deployed to investment management
teams regarding climate change with half of the funds surveyed providing no training now or
in the next 12 months. Given funds typically have small investment teams this may mean
funds feel their staff are now adequately trained. We believe developments in this area will
continue and hence ongoing training will be required.
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