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K yemy MmoXxeT npuBecT OTCYyTCTBUE NOTOBHOCTU peluaTb Npoodnemsl,
cBsA3aHHble ¢ ESG, B 4ONrocpo4yHoMm nnaHe ?

CpeaHAs NpoAoKMTENbHOCTb XXU3HU KOMNAaHWKU cornacHo nHaekcy S&P 500
(paccunTbIBaeTCsi HA OCHOBaHUM JaHHbIX Mo 500 M36pPaHHbLIM KOMMNAHUAM)

70

60

50

40

30

20

10

61

1958

2015

*ESG - IKOJOormveckne, coumnalibHble 1 yrpaBJieH4eCKne PUCKN.

WeTounnk: nccnenosane npoceccopa Menbckoro yHusepcnteTa Pudapaa ®octepa.
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AKTUBBbI, CBAA3aHHbIe ¢ ESG, obycnoBnuBaroT
Heo0Xo0AMMOCTb HE3aBUCUMbIX OLLeHOK

YcToinumBoe puHaHCHMpPOBaHME NO PernoHam:; KonuuectBo noanucaHTtoB (RHS) u cpeactsa noa
AKTMBbI nop ynpaeneHnem: $31 TpnH, 2018 r. ynpaeneHuem (LHS, USD $ Trillion)
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WcTounmku: Global Sustainable Investment Alliance (GSIA) Global Sustainability Investment Review 2016; UN Principles for Responsible Investment 2018.
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Yto paet cunbHbIn ESG-npodpuns?

CBasb ESG ¢ chbmHaHCcOBbLIMU pe3ynbTaTamu PocT perynupoBaHua ESG
Pesynbmamsbi 2000 He3agucuMbIx ucciedogaHull
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mVote Count m Meta-analysis

gC'tI'OSHMKVIZ Friede, Busch, Bassen, ESG and financial performance: aggregated evidence from more than 2000 empirical studies, 15 Dec 2015; UN Principles for Responsible Investment ESG Regulation
atabase.
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ESG B kpeantHom pentuHre n OueHka ESG

C TO4KM 3peHus
CBSI3aHHbIX CTOPOH

C TO4KM 3peHns
aKkuMoHepoB . -

- C TOYKM 3peHus
KpeauTopoB

CywectBeHHbIe
PUCKM, BNMSOLLME HA
KpeauTocnocoOHOCTb,
CTOMMOCTb KanuTtana

n oueHky ESG
(k npumepy,
penyTaunoHHbIe
PUCKM)
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YHUKanbHbIe BO3SMOXHOCTU OoUeHKU ESG

\ |
||é||

PentuHrn komnaxHun CyBepeHHble PEVTUHIU U YcTonumeoe
OGLLI,eCTBeHHbIe (bVIHaHCbI (*)MHaHCMpOBaHVIe

OnbIT OTpacneBon N permoHanbLHoOwM
KpeaAUTHON OLeHKMU

Okonoruyeckne

‘ nokasarenu
[laHHble n aHanus
npenocTaBnsoTCS:

< k\ @ Trucost
]]]]]I[ &i ESG Analysis
PenTuHrM pmHaHCOBbIX PentuHrm

WHCTUTYTOB CTPYKTYPUPOBaHHbIX
duHaHcoB

OnbIT OLEeHKN YCTONYMBOIO

¢omHaHCcupoBaHus

 KomaHga n3 ~ 1 400 aHanuUTUKoB
npuceanBaeT PENTUHIN opraHu3aumam 6onee
yem 125 cTpaH mupa

* MexayHapoaHbl 0xBaT 1 onbIT paboTbl Ha
BHYTPEHHUX pblHKax: opucel B 28 cTpaHax

* PentuHrn npmuceoeHsl ~14 500
KOopnopaTUBHbIX SMUTEHTOB U
¢puHaHcoBbIX opraHnsauum n ~20 400
rocyaapCcTBeHHbIX NpeanpuaTUin

e ~15 000 meponpuaTnn B rog Ans
mHBecTopoB B CeepHom n JlaTuHcKon
Amepuke, permoHax EMEA n APAC
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 OnbITHaA KOMaHAaa KpeanTHbIX
aHariMTuKoB

» Bbicokas kBanudukauma B Takmux
0bnacTsx, Kak aKoyiorusi, Hayka o
AaHHbIX, cyaeOHaa oyxranTtepus,
KoprnopaTuBHOEe ynpaBrieHue

e Okono gecaTtu net nnagepcTtBa B
OLEeHKe 3KOJTOrm4YeCKmnx n
KNnnMmaTtn4eCknx pmncKkoB

* «3erneHasi» oueHKa cOernok Ha CyMmy
oonee 30 mnpa ponn.



OueHka ESG

Atnac puckos OvarHoctuka O6cyxpeHune
o)
i Al o
a
v L,
CTpaHOBOM W AHanIn3 KOHKpPEeTHOU O6ieHMe ¢
oTpacnesoil Opranvsaliy PYKOBOZACTBOM
MaKpoaHanums KpeauTHbiM aHA/IUTUKOM KOMMaHUM
M KomaHaomn ESG
ESG-oueHka - 93TO0 MeXoTpacrneBOU CpaBHUTESIbHbIN

Ha 3anHTepeCcoOBadHHbIE CTOPOHbLI.
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aHanu3s
CNOCOOHOCTM KOMMaHUM YCMNEewHO BECTU CBOK AOeATENbHOCTb B
byaywem, 6asnpyrowmnca Ha oueHKe MoTeHuuarbHbIX puckoB ESG,
KOTOpble MOrYT OKasblBaTb MPAMOW WMAN KOCBEHHbIN 3pdekT Ha
cdovHaHcoOBbLIe NokasaTesnm KOMMaHuu, a Takke BINSHUA 3TUX PUCKOB



OueHka ESG: oCHOBHbIe KOMMOHEHTbI aHanu3a

[OTOBHOCTDb K
puckam ESG

Mpodunb ESG

* QOueHKa NoTeHUManbHbIX * OugeHKa cnocobHocTm
N CYLLEeCTBYIOLLMX NPOrHO3MPOBaTb U
ESG-puckos a[anTUPOBATLCA K pAady

* AHanNuU3 CTPyKTypbl BEPOATHbIX HAapPYyLWEHNN B
ynpasneHua B obnactu AONTOCPOYHOM
CHUXXEHWUA PUCKOB 1 nepcnexkTuse
NoNy4YeHUA BO3MOXKHOM * HapyweHua moryt HoCUTb
BbIroAbl He TONbKO 3KO/IOTUYECKUM

niz COLI,MaI'IbeIIZ XapaKTep
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OueHka ESG: oTnnunTternbHble XapaKTePUCTUKU

Mpodune + FOTOBHOCTL K

ESG puckam ESG

OCHOBHbIe OTNUYUTErIbHbIE XapPaKTepUCTUuKu.

zq Xopoluee 3HaHUE aHANTUTUKOM
@ KOMMaHuWU, oTpacrien u permoHoB

|| B ocHoBe - huHaHCOBasA 3HAaYMMOCTb

J CoBOKYNHOCTb KONMUYECTBEHHOTO U & NMporHo3HbIN xapakTep CY>XOeHUU U BbICOKUN
I— 71 KayeCTBEHHOro aHanusa ypoBeHb MH(POPMUPOBAHHOCTHU

@\ BcTpeun ¢ MeHe)KMEeHTOM U
) COBETOM AMPEKTOPOB OueHKa roTOBHOCTU K pUCKam
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OueHka npoduna ESG: ESG-cbaKTopb.

OueHka npocpuna ESG Ana KOHKPETHOU KOMMNaHUM ONUPAEeTCs Ha CpaBHUTESIbHbIU

aHalnun3 € conocraBMmMmbiM opraHn3aunamMmum

JKonornyecKkme pucku CoumanbHble PUCKH YnpaBaeH4YecKue pUCcKu
ATnac 3KoN0rnM4yecKmnx puckos ATnac coumanbHbIx ATnac ynpaBneH4YeCcKux
pucKkoB pucKos
00
di
BbIb6pochl yrnekmMcnoro rasa Pabouas cuna u gnsepcudurauma CTpyKTypa 1 Hag3op
i} qp
=
W=
OTxoabl be3onacHOCTb 1 ynpasaeHue Hopmbl 1 ueHHoCTH
s
o =N
4]
BoaHble pecypchbl BoBne4yeHHOCTb KNNEHTOB Mpo3payHOCTb U OTYETHOCTb
Ncnonb3osaHue 3emennb CoobluecTBa Knbep-puckun n cucremsl

CnocobHOCTb aA4aNTUPOBATbLCA: BECa U OLLEHKU GaKTOpPOB U oueHKa npoduns ESG.

S&P Global
Ratings
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ATnac oTpacneBbIX PUCKOB

Oil & Gas

Metals & Mining

Power Generation (coal)

Refining and Marketing

Chemicals

Technology Hardware and Semiconductor
Power Generatlon (excl coal)

Autos and Auto Parts

Agribusiness and Commodity Foods
Transportation

Forestry

Environmental Services

Consumer Products

Telecom

Retail

Regulated Utilities Network
Midstream

Media

Leisure

Home Builders and Developers
Engineering and Construction
Containers and Packaging

Building Materials

Aerospace and Defense
Transportation Infrastructure
Technology Software and Services
Insurance

Health Care

Capital Goods

Banks

Real Estate Operators

Business and Consumer Services
Asset Managers

Supranational and Development Institutions IS
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OueHKa pucka

0

B ERisk

B SRisk

Source: S&P Global Ratings.

S&P Global
Ratings

[
»

PacTywwmit ypoBeHb p1cKoB
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ATnac oTpacneBbIX PUCKOB: OO .

BbiCOKUM
6

®dunHaHCoBbIE OpraHM3auumn

5
Jlerkaa npombIW/IEHHOCTb
Cblpbe 1 maTepumansl
4 PeanbHble aKTuBbI
TexHONnoOrnMnM, megma, TeNEKOMbI
Taxkenaa npomblLWLNEHHOCTb
3 CTtpouTtenbCctso
X
Q
h
Q.
' 2
n * Paamep Kpyra oTparkaeT Be/IMYNHY
[ONTOBbIX 06A3aTENbCTB, UMEIOLLIUX
penTuHr, Ha 1 anpens 2019 r. (mnH gonn.)
1
0 2 4 6
Huskum BbicOKUi
_ E-puck
S&P Global
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ATnac cTpaHOBbIX PUCKOB

ESG Country Risk Atlas: Governance

YnpaBneH4yecKkue pUcku

, * KopnopaTuBHOe ynpaBsieHune

* 3¢PeKTUBHOCTb
MHCTUTYLMOHAIbHOM CUCTEMDI

* ESG-perynnpoBaHue

ESG Country Risk Atlas: Natural Disaster

Hioes: & highes sconaitarkier color Incates greaer rsk
Source: S4P Global Ratings
Low risk

B sediem sk

PUCK NPUPOAHbBIX KaTaKAU3MOB - =

-l

F=o : S
* % y6bITKOB, NMOHECEHHDbIX B pe3ybraTte & ﬂ-’”y iﬁ “i.‘ﬁa 4
q : %

NMPUPOAHbIX KaTacTpod ?" 'd
/l ©

&

Source: United Nations Office for Disastor Risk Reduction (UNISDR).

NCTOUHUKM: MHAEKCbl BcemrpHOro 6aHKa No yenoBe4yeckomy Kanurany, BEPXOBEHCTBY 3aKOHa U MPOTUBOAENCTBMIO KOPPYNLMMN, MHAEKC BOCMPUATUA KOPPYNLMK,
paccunTbiBaeMblii opraHusaumeit Transparency International, OTueT no mexxayHapogHoi oueHke UNSIDR, oueHKu BcemUpHOI opraHnsaumm 34paBooXpaHeHus.
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ESG-agnarHocTuka .

ESG-anarHocTuka - 3TO Hall rmaBHbIn MHCTPYMEHT anga cbopa conoctaBMMOn
nHpopmauum oTHocuTensHO ESG.

HaueneHa Ha cbop conoctaBMMOM M COrnacoBaHHOM MHGOPMALMM NO KOMNAHMAM PA3TUYHbBIX
oTpac/iei 1 CTpaH Ansa NoCeAyoLLero UCNob3oBaHuA B oueHke ESG.

OnunpaeTcs Ha CyLecTBYOLLIME CUCTEMbI OTYETHOCTU 06 yCcToMYMBOM pa3BUTMU, Takne Kak Global
Reporting Initiative (GRI), Ho He orpaHunumnBaetca umm.

MpeasaputenbHo GopmupyeTca Ha OCHOBE NYBANYHbBIX U BHYTPEHHUX AaHHbix S&P.

=

N/A BkntouaeT onumio «He npumeHMMo» ana ydeTta cneundpurKkn cekTopa U KOMMNaHUM.

MoxKeT coaepKaTb Hall KpeauUTHbINM aHanu3, ecim Heobxoammo.

S&P Global
Ratings
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[OTOBHOCTb K puckam ESG:
NMPporHo3mpoBaHne n agantauus

OceepgomnenHocTs 1§

[MpuHATME peLleHnia
(cBEpPXY BHU3) loTOBHOCTBL

KOMNaHuu B
LOJNIrOCPOYHOM
nnaHe pewarb
npobnemsbl,
CBfi3aHHble C
puckamu ESG

KopnopatueHas
KyneTypa
(cHu3y BBEPX)

S&P Global
Ratings

Mnax gencTenin
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OueHKu, conoctaBuMbIE
Mo oTpacrsaM U cTpaHam

100 - MNoTeHunanbHas
OLLeHKa
&0 i i | i | ! i l i i i i i ! © OueHKa opraHusaumm
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CTpouTenbcTeo Tarkenas Jerkasn Cblpbe 1 PeanbHble TexHonoruu, ®uHaHcoBble
NPOMblILLNEH- NpOMbILWNEH- maTepuansl aKTUBbI meana n opraHusaummn

HOCTb HOCTb TeNeKoMbl

*Mpeanonaraer camyto HU3KYH0 / Camyto BbICOKYO FOTOBHOCTb A/17 MUHUMANbHOIO / MakCMManbHOMO AManasoHa.
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UTorosasi oueHka ESG

[OTOBHOCTDb K
Mpodpunv ESG +

puckam ESG

56/100 dopmupytoLascs ULIeHKa ESG
E ‘_ OcBeOMMEHHOCTL Xopowas
0

S OueHKka Xopowas

naH geRcTeui PaseBuBarowancH
G “ KopriopatveHas kyneTypa Xopowas / 1 00
0 20 40 60 80

100 [pUHATUE peLLeHui Xopowas
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[Mpumep oTyeTa

n

Rating

5

W
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tual entity.

Environmental, Social, And Governance (ESG) Evaluation

Electric Utility Inc.

Executive Summary

Electric Ltility Inc. (EUT) is a multistate operation based in the U5, The company also
operates regulated networks inmultiple states and curmently relies on over 10,000
megawatts (MW) of aging coal-fired assets. as well as about 2500 MW of natural
gas-fired generation to supply its customers with electricity.

The company's ESG Evaluation score of 75 reflacts many good practices in
Preparedness (Strong). evidenced by regular updates to its long-term sustamabity
plan. In addition to the transition away from carbon fuels, the plan cansiders.
potential disruptors to the company's business model such as batteries and
distributed generation and related cost pressures. A strong governance framework
and relatively low institutional risk exposure supparts ELUI's governance profile of 76
and ESG profle of 66,

The ESG profile is constramed by the high sector-related environmental and social
risk. Overall, weview the company’s management of environmental and social risk as
inline with peers. Given EU is just beginning to transition away from coal it still has a
ralatively high carbon intensity compared to peers (bottom quartile). Reducing and
reporting on waste management, mansging indirect greenhouse gas (GHG)
emissions, and an expanded focus on the social impact its suppliers could modaestly
improwe the overall ESG Profile bat the successful transition awsy from fossil fuels is
ey We expact that management's renewed foous on safety, ongoing policy review,
and extensive staff training programs will serve to avoid future fatalities.

Profile Score
66/100

Preparedness Opinion

Strong

: e | marencs: Excatent
AssEsSmEnT: Good

§ | @ |
Action: Excellent

G @ | Cutture: Good

o 20 s0 B0 El 100 Decision-making: Excellent
Company-specific attainable and sctual scares
58P Giobal Fiatings | Envireamental, Sockl and Gevernancs (E55) Evaluation COMFIDENTIAL This

Ratings

Location (HG)
Primary
Operatian
Location(s)
Publication Dame

Primary
Contact

Sacondary
Contact

ESG
Evaluation

purg

represent an E5G Evaluation

Elecari Utility Iné.

Agril 11,2018

75/100

ANighar score represants batter sustanatngy

ng | Apr. 11,2018

Hypothatical Elsctriz LitiGty Cass Study
Component Scores

Environmental Performance Social Perrormance Governance Standards

‘SoctorRogion RISk Lavel

I ‘SootonRogion RSk Lavel e SortornTagion Risk Lavel 338

Eroonte Workiorn & Sructrn B
(ﬂ: = Good m’ IMmt'rr' Good ﬁ (Zl-:‘l:":.qﬂl;!rl\I ol
m Waziln Good A ‘j"“’"_ Lagging &[‘b CocoBVElum  Sbong
-y B o Custormis Trresprancy &
OF'“ akar S — Geod Impoflllnnw Strong
&g Larel Ussz Good Comerunilins Geod @E’I E_gmrﬁ‘:““ Geod
Enet il Faclons Gonetil Facton Eane il Faclors
]atﬂu {ptional) Hona ]a‘ﬂu taptional) Hom ﬁﬂu {optionaly Hona
E Profile {2006} B2 & Profile (20%) &5 G Profile {£0%) TG
ESG PI"Dl'ilrEhrxLxlyndjmls} 66/100
Preparedness Summary

WEiEW ELINS [ epareadness S5 Song ELL s Sware of the inpact ol its 0w OpSrams of Chmate Chiangs, The Tansition awy mom
high-cartion fuel, and wechnological changss in the secton. The company has 3 dear, decsde-1ong TErsTon plan o reduce s
carbon Feocpring by focLEing on rencwables supplemened by natural gas and Less raliance on coal and uses & S06Er o analysis o
as5ess alternatve futures. There is 8 clear and undersiandabile ink Derween scrategy, key paiomance ndcaors (As), and
AMCENMES MEfarmhng ESG TECT0S in T Doard's Femuneraton.

Preparadness Opinion
ESG Evaluation
ESG Profilte 667100
Preparednass Opinion STrong (+9) : 5!100
Furthar Adjustment (i any) None (D)
A0 Glckal Ratings | Envd Socisl [E5G} Ewaluti CONFIDENTIAL This pexherct b ik o conelit ratiegs | Ape. T1, 200

2

18



[Mpmep oTyeTa — AeTanbHbIU aHaNU3

ESG Profile

Overview

BLFs Ermironmenal Profis SLccesSully Fanks as mediem
Tk (6:210) diespite the wtility 5ector's high exposure
ewironmencal risk. FEns 10 Contine ragucing ics aDsolne
{GHIG BTISSIONS by TN CING SENG Coal-Tired FACilisas Wi
e carbon efficent, gas-fired planes and renewables are
iN place. Hweve, SO0De 7 Smissions are inmessag & the
COmpany perchases pas-fuelled powar iram omer SUpplss
10 supplant its own coal-fired generation. Land use and
binckversity policies ane sheant BUT Management is foousad
MY WA DONSEMVATON and, to our knowiedge, ters have
been nNo marenial emeonmenal events in the past dacaie.

I wearth mcting Thet thee Company Goes nou rack (o
ITETEEE) it5 SUPPlIErs’ IMpaEcT o e &M onment, which
oy CONSITAInS e Ersironmencal Profile.

The sockal profile of 555 Largely ootored by the relacivedy high
SACTON Tisk POF THE SECTOF. A MRjOr CUSTOMES (518 [rivacy
breach affecting thousands of CUSTOMErs coourmed G five
YEOTS B HOWENES, intem:al protoools m redue the risk of a
‘ST IS DOCUITENCE 308 THW N PLaCe. TH SeBouLive THam oo
noa hiave formal oversight of CUSIOmED dETa Privacy, nor is it
Nk 10 DOMpENSATN. We EXJECT MArSgEEsmerT s Fenswed
100U o SafEry, 3N EXTETISVE TRININgG PrOETam, and ongoing
policy review should help avoid e savere ancdents. 1T we
‘506 RIS NGl 5K SANSTy STSTSHCS iN T NEXT Yaar of T
{Covmipared with several Severs Soodanes that coourmed in e
e Tew years) Salery Managament could snprove 1 Good
from Lagging. Lastly, althaugh te company does notrack
diversiny in the workforce ar the oparanng level, there is
[BEncar CIVErSiTy i Senior ranks and on the board.
Management rEning programes could facilicare funher
iMpTOVEMENL.

BLUre Givermance Profile ol 76 is bolseenad by ins clear
PSS VL STETRTIENT WATh MESPEcT 10 LS
enwiranmencal vilues, The biard and w5 CmmRTES SIUCTne
Are i/Ene with goed global Standards. 105 SITang FEporting
practices serve o funher enftance the overall gowermanca
profile. b aichTion ©o Feflor g TEeEs paid in SLares Where it
OperEes, ELNAIS0 PUBISNES AN LSt cofporEne social
TSGR TE{T AN TR0k gvamance-Telaed fines
and regutarony penalties {of which Thee were none in the ast
TEROTNg period).

S Glokal Ratings | Emer Sacialand 56

SO WU Rl
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Hypsthatizall Eischriz Uity Cass Btusdy

o v i g Towdmre W oo

Environmental Profile (30%)
w

Somompm GHG Wara W Ladum | peile

‘Soclal Profile (30%)
L]

]
Sermgm Wokbim Sy (usomo Commonies 5 pelle

Governance Profile (40%)
m

Sooormgm Gmass D Deepeoey Ggleoisk © peile

COMADEMTIAL Thia pruchuct b ek secradif rutirgd | Ape. 11, 2008 a

Social Factor Analysis

MM worktorce & Diversity  ooa

— Ao oy prlicy cons ot il 3 etk
proces for palicy breaches, serio
commibad o improving dvor ngaﬂlp'mcqu]un'wtg
A K 300 STTTANTIONE 05 oWt o Thas public
wecteabo and reconk biring. Ao anioommyske, wWorme o
TR P O B o o dirocioes e amnoul Aol
SOn peerUTieE: ano weormen, given recont hims,

—  Howreor, FUI doos nol Track gender, age, of ofhinic divorsiby
iy I weor e ot e operating: Lol amd them ae o
Iraning programes in plocn kol litale improsoment
alfhough il s encounaged on Their puliic websilo.

= Turnover islow and most siall am bl - ime employeos wilh
ST R i WATRO Ty s i ol porderous, B et is
11 socia bl FEATTN The rogson. Thecompsany dons pHovide
e palomal lnire.

Hypothaticnt Electsis Utitity Cass Study

‘Safety Management Lagging

— PRI TP N [N 10 OV coc Uit kool and
by, Ao Feours dun b sichness o injury have
consisiortly declingd ower thi paest five yoars, bul oeostil
AEM

— & Thecompany's described respons: o e wnforunalo
Talalitios this yoar ard ksl year domonstale remedial
achisnwis taken, and e cument policis uso odemally
TTRCINACA] MONTTES K] CONTWTaT e,

s noniveed Tocusansaloly, cocloresie raining
PHOETEITL, S A oy roske sk sore T avod
Turbure sarver e aocconis. 1w soc bebior hoalih and salety
shatistios in The neod year o te, Saloly Marapeme codd
Tpror A Gond e Lagng.

% Customer Engagement Good

— A Amapr st dila vy bresch alfecting
IRERIANCE Of CLSMHTICNE COCUITo i Ih post i yoars.
vt nal paroboaols e eoduns tha vk ol @ semlar ocourrenog
0 MM N o

—  Tharmmareulive beam dics ral have kormal aversight of data
privacy aparations, o s periomranc linkoed o
compensation.

— Bl mesponsn B has Ihe pecent rol ot
ol mpmramory contiol and dala acquisition SCAIN
milems ke all its dstibubion neteke, Ths Fas kad loa

dodding in ousimmer ks o abaout 3k
003 just oo 20000 20EL W Eeliown Bhis i nok an
LIPSO e TN g B CONTIERSny sien, ioguialony
expectatiore:, and e ezential raborn of the somioe
i

@ Communities Good

—  Tha requilaton lility ritwor DuEsnoes roquins
engaprment wil hslakehoidens Thai goos woll bopond Bhe
ol of engapperant in mary ofher ingdustrices. Management
T 1 s 3 a0 W g Pk shig wi b e roguiator..
FLN traxckes and puldishes ibss -pcfdlrvmcfmwnnlw\th
bl CONTIPTRani s 2 it of T procrEs
Bargnd meali rq].l.ulotqulln:mu'n Imnl:lllyllrlj,
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NMpumep oueHkn ESG (ABC Steel Co)

OueHka npoduns:

56/100

[OTOBHOCTb K PUCKam:

Popmupyrowjancs

OueHka ESG

E ‘:- OcBeOMMNEHHOCTb Xopouwas
OueHka Xopouwas
s K
Mnan penctenn PasBsuBatowascsa
G @
KopnopaTusHas kynbTypa Xopowas / 1 0 0
0 20 40 60 80 100 TMpUHSTUE peLLeHuit Xopoluas

dakTuyeckasi oLueHKa 1 rpaHuLIbl 3HaYeHWUIA. Bonee BbICOKas OLeHKa OTpaxaeT BOMbLUYI0 YCTONYUBOCTb.
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OueHKa «3erfeHbIX» UHCTPYMEHTOB S&P

Muxaun JaBbiaoB
Crapwumm aHanuUTmuK

Mepeneyamka usau pacnpocmpaHeHue 06020 Mamepuana us daHHoU npeseHmayuu
S& P G lo bal mpebyem npedsapumesbHO20 NUcbMeHH020 paspeweHusd S&P Global Ratings. Copyright
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«3eneHas» oueHkKa, nposoauman S&P Global
Ratings

fa
{\ , ‘ OueHKa BNUSHUA aKTUBaA Ha OKPYXXaloLLy cpedly U BTOPOE MHEHME O
cooTBeTCcTBUM «[1pnHUMNam “3eneHbix” obnuraummny

@ ‘ OueHKka Ha YpOoBHE UHCTPYMEHTa MO COCTOSIHUIO Ha KOHKPETHbIW
MOMEHT BPEMEHMU

‘—=X| ‘ He aBnsietca kpeanTHbIM PENTUHIOM

RER

B otueTe npeacrtaeneHbl obwas donHanbHasa oueHka no 4-6annbHon
LUKare, He MeHee TPEX OLIEHOK KOHKPETHbIX akTOpPOB, a Takke
0b6OCHOBaHME KaXkaon OLIeHKN

MoxeT ObITb KOHMAEHUMANbHOW N Ny6IMYHON

[0/)_0/’ ‘ OueHka MPOEKTOB NPOBOANTCA Ha 3Tane Ao Ui nocre 3aMnCcCcum

S&P Global
Ratings
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«3eneHbie» OLUEeHKMU, npoBeaeHHble K HaCTosALlleMy
MOMEHTY
LLINpOKNiA CnekTp CEKTOPOB U AMUTEHTOB B pa3HbIX CTpaHax Mupa

[My6nunyHbIEe OLEHKM MO BUAAM TEXHOOINMK

«3erieHbIX» OLEeHOK
«3eneHasa» aHeprusa «3eneHble» 3aaHUA
ony6bnunkoBaHbl Ha

JaHHbIN MOMEHT 1 1 7

>30 mnpa s D HE
aonn. . =

Boaoa MHOrocekTopHblie

CoBOKyMnHasi CTOMMOCTb OLIEHKM
MHCTPYMEHTOB 3 EI
drHaHcnpoBaHus, NnpoLLeaLmnx
«3€eIeHyH» OLIEHKY

(rno cocmosiHulo Ha 5 ¢beeparns 2019 2.)

S&P Global
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AHanNUTM4YecKMn Noaxon K oLeHKe «3eNeHbIX» UHCTPYMEHTOB

CpeﬂHeB3BeUJeHHOG 3Ha4YeHune Tpex KOMNOHEeHTOB.

— «3eneHas»
MpospauHocTs == Ynpasnenne == CmsryeHune WU Apantauma =

OueHKa
Mpo3pavyHocTb YnpaBneHue CmsryeHme ApanTauums
— OTt4yeTHOCTb 00 — YnpaeneHwve 3aaHus, 3PHEKTUBHOCTb KanuTanbHble pacxoabl Ha
NCMONb30BaHUU MoCTynneHnamMum NpOU3BOACTBA, MHPPACTPYKTYpa obecneyeHne yCToNYnBOCTY,
FIOCTyI'IJ'IeHI/I|7| _ CprKTypa OLIEHKM SQHEepPreTukn, TpaHCcnopT, BOAHbIE HanpuMep, 3alumTa oT
Tl T e BO3LEiCTRUS pecypeel HaABOLHEHMI, 3aLUMTa aKTUBOB U
T.M.)
P3HKUHr «4ncTas Bbiroga» - P3aHkuHr «3atpartbl/
eKPl: Bbiroga»
Bbibpocsl yrnekvcnoro rasa, KoadduumeHnt
BOAOMNONb3oBaHme, «yCTOM4YUBOCTb / Bbiroga»
obpasoBaHue mycopa OueHka cokpalleHus yuiepba B
crnyyae cobbiTusi
MpumeHsaemasn
uepapxus YpoBeHb
BosnencTteue Ha P———
3KOnoruio
OLl,eHKa cMAryeHusA OLI,eHKa aganTauuum

UtoroBsas «3eneHas oueHka» (E1- E4 unu R1- R4)

* eKPl — Knto4eBoO 3K0/I0rMYecKMin mokasaTenb

S&P Global
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I/Iepavam ncnosib3oBaHuA yrneBoaopoaAHOro Cbipbs

Ha ponto kateropuii «CmsardyeHve» nnu «Agantaumsay npuxoautcs 60% nToroBoi oueHku. Mpu onpeaeneHnm pasHbix
YPOBHEW y4acTusa B NPeAOTBPaLLEHNM N3MEHEHMI KNMMaTa Npy NOMOLLM UCMONb30BaHUSA anbTepHATUBHON TEXHONOMM

Mbl Y4YUTbIBAEM obLwnn BKNag KaXxaon TeXHONormn B p,eKap60Hm3aL|,|/|+o, KOTOprI?I He 6y,1:|,eT Y4YUTbIBATbCA B NOJIHOM
obbeme TOmMbKO B HaLWeM pac4yeTe YNCTOro No3NTUBHOIO BITIMAHUA HaA SKONOIrNKo And pernmoHa. B pesynbraTte Mbl

nony4yaem obLLy0 OLIEHKY.

Ponb B nepexoae K «3efleHON» 3KOHOMUKe

TexHonorus

CucremaTtnyeckas aekapoboHusaums
3KOHOMMKM

OHeprus BeTpa u cornHua, Hebonblne n kpynHble BC

PerynupoBaHune 1 KOHTpornb NoTpebneHns aHeprm

3HauMTenbHas gekap6boHu3aLuusi OCHOBHbIX
CEKTOPOB NMPU NOMOLLU MPOEKTOB C HU3KUM
YypPOBHEM BbIGPOCOB YrIeKMCcrioro rasa

«3erneHbli» TPaHCNopPT (3a UCKIOYEHNEM MTMOPUAHBIX Y SKOHOMUYHbIX
TPaHCMOPTHbLIX CPEACTB

«3eneHble» JoMa, BbICOKME CTaHAapTbl HOBOrO CTPOUTENLCTBA /[ HyreBble
BbIOpOCHI

Hekap6oHusauus nocpeacTBOM
COKpaLleHUs1 BbIOPOCOB B 3HEProeMKux
oTpacnsix

AP PEKTUBHOCTL NPOMBILLIIEHHOTO NPOM3BOACTBA

«3eneHbl» TpaHCnopT (Ha yrieBoAopPOAHOM Chipbe),
PEKOHCTPYKLUMS SKonornyeckn acpdekTmeHbIx 3gaHun / bonee
HU3KUW CTaHOapT HOBbIX 34aHWUI

OHeproadeKTMBHLIE NpOoaYyKTb

TexHonorum gekap6oHu3aLmm co
3HauYUTENbHbIM Bpe4HbIM BO34eNCTBMEM Ha
3Konoruio

ATOMHas aHepreTuka

KpynHbie MOC B Tponuyecknx panoHax

Yny4weHue nokasaresnen 3KONOrmn4eckomn
3thheKTUBHOCTU U BNUAHUA OeATEeSNIbHOCTH,
OCHOBaHHOM Ha UCMNOJIb30BaHUN
yrneBoAoOpOAHOroO ChIpbs, Ha 3KONOruUko

3ameHa yrns npypoaHbIM ra3oM, NPOM3BOACTBO YMCTOrO
TOMMMBA, «YUCTbIAY» Yrorb

S&P Global
Ratings

WcTounuk: Proposal for a Green Bond Evaluation, ony6nmkosaHo 2 ceHTs6ps 2016. T.
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Uepapxusi nCNoNb30BaHUA BOAHbLIX PeCypcoB

|_|pl/l OLEHKE MNMPOEKTOB BOOOCHabXeHMs Mbl y4ynUTbiBaEM obLKI BKNaa Kaxxgom TEXHOMOormun B yCTOI‘/'I‘-II/IBoe

ncnosnb3oBaHne BOOHbIX PpeCypCoB, KOTOprIZ He 6y,qu Y4nTbiBaTbCA B MOJSTHOM obbeme TOMbKO B HaLWLEM pac4eTe

YUNCTOINO NO3NTUBHOIO BJTMAHUA HA SKOJ10IMMIO0.

Ponb B nepexoae K «3erieHON» 3KOHOMUKe

TexHonorus

Mop.epﬂusauuﬂ cucrtem

PeLI,I/IpKyJ'IFILI,l/IFI CTOYHbIX BOA

OuuncTka CTOYHbIX BOA

HEKOTOpre Mepbl N0 MoAepHU3aunumn
cuctemMbl

CokpalleHune notepb Bogbl B CUCTEME BOLOCHAGXEHMS

HeKOTopble Mepbl N0 MoAepHU3auunmn
CUCTeMbl C cyleCTBeHHbIM HeratTuBHbIM
BIindAHUeM Ha 3KoJnormio

OnpecHeHune Boabl Ans obecrnedeHns HaceneHHbIX MyHKTOB
NMMTbEBOW BOOOM

MopepHu3saums, nogaepxusaemas
Crnpocom

MpupoaooxpaHHble Mepbl B OTHOLLEHMW 30aHWI U 06opyaoBaHUS

WHTennekTyanbHbI y4eT NoTpebneHnst BOAHbIX pecypcoB

S&P Global
Ratings
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MonHbIN NnepeyeHb BUAOB TEXHONOIMU, UCTIONb3yeMbIX B
HacTosiLiee BpeMs

O O

oy

7
WA AT NS A

Bo3obHoBnsiemasn
3Heprusa

TpaHcnopT

3panna LILLL]

OHeproachpheKTMBHOCTb

ConHe4Hble GaTapeun
[ennoTennosHepreTyka
Hebonblume MN3C (<30
MBT)

KpynHble MAC (>30 MBT)
HasemHas
BETpO3HepreTmka
Mopckas BeTpoaHepreTuka
Mcnonb3oBaHue aHeprum
BOJTH U NPUNNBOB
YTunusaums cBano4yHoro
rasa

[eoTepManbHas aHeprus
Mcnonb3oBaHue aHeprum
6uomaccel

k-]
FI
o

Bopa

>KeneaHoaopoxHbiii (Ha
3NEKTPUYECKON 1 ON3ENbHON
TAre)

BblcokockopoCTHOWM X/f
TpaHcnopT

MeTpo

HaseMHbI ropogckomt X/
TpaHcnopT

'MbpuaHble TpaHCNOPTHbIE
cpencTtea

3nekTpoMobunm
ABTOTpaHCMOPT Ha
BOAOPOAHbIX TOMMMBHbIX
anemMeHTax

OnekTpobychl

ABTOGYCHI

— HoBas koMmepyeckasi HeABWKUMOCTb

— HoBas xunas HeaBMXUMOCTb

— MogaepHu3aumsi CUCTEM OTOMNMEHUS, BEHTUMSALUM
N KOHAULIMOHMPOBAHUSA

— MogaepHu3aums CUCTEM OCBeLLIeHUS
CBETOAMOAHLIMM TaMnamm

— MogaepHu3aLmst CMCTEM U30MSALMM CTEH

— MogaepHu3aLmsi CUCTEM U30MSALMMN KPbILLIK

— MogaepHu3aums CUCTEM U30MSALUN ABEpeit 1
OKOH

OTonneHne u
oxnaxgeHue
OneKkTpoHuKa
BbiToBbIE NPUGOPLI
OdomcHoe
obopynoBaHve
Ob6opynoBaHue
KOMMEPYECKNX
KOMMNaHun
obLwecTBeHHOro
nuTaHus

O PEKTUBHOCTL NPOM.

npounssoAcTea — np-Bo
anroMunHnA

YrneBsogopoaHoe cbipbe

—  OddDeEKTUBHOCTL NPOM.
npov3BoACcTBa — Np-BO
LuemMeHTa

—  OddDEKTUBHOCTL NPOM.
npou3BoacTBa — Np-BO
XVMM. Matepuanos

— O DEKTUBHOCTL NPOM.
npou3BoacTBa — Np-BO
xernesa v ctanu

—  OddDeEKTUBHOCTL NPOM.
npon3BoAcTBa — Np-BO
uennionosel 1 bymaru

mo

ATOMHasn 3Heprus

— OKOHOMHOE MCcnorb3oBaHne
BOAHbIX PECYPCOB B XWUJbIX

34aHNAX

— OKOHOMHOE MCMonb3oBaHne

BOAHbIX PECYPCOB B
KOMMEPYECKUX 3AaHUsAX

— OKOHOMHOE MCMonb3oBaHne

BOJHbIX pecypcoB

NpOMbILLIIEHHBIM 06opyAoBaHUEM

— WHTennektyanbHbIN yyYeT

noTpebneHns pecypcoB B XUMbIX

34aHNAX

— CokpalleHre notepb BoAbl B

cucteme BoAoCHabxeHus

— OnpecHeHve Boabl Ansi

obecneyeHns HaceneHHbIX

NYHKTOB NMUTLEBOWN BOAOW

—  PeuupKynsumsi CTouHbIX Bog Anst

obecneyeHns HaceneHHbIX
NyHKTOB NUTbEBOW BOOOW
— Peunpkynsiums CTOYHbIX BoA Anst

obecneyeHns HaceneHHbIX

NyHKTOB HENWUTLEBOW BOAON AN

CEMNbCKOXO3SINCTBEHHbIX HY>X[,

Peuupkynaums cTouHbIX Bog
ans obecneyeHns opyrmx
oTpacinen NPOMbILLFIEHHOCTU
HENUTLEBOW BOAOM

Ounctka CToYHbIX Boa 6e3
pekynepauun sHepruu
QOuuncTKa CTOYHbIX BOA, C
pekynepaumen aHeprum

MpounsBoacTBO HOBOIO -
«YUCTOrO» Yrnsi
(cybkpuTmyeckue,
CBepXKpUTUYEckue,
yNbTPacBePXKPUTUYECKME ©
ynyyLEeHHbIE
ynbTpacBepxKkpUTnyeckne
napameTpbl)

3ameHa yrns npupogHbIM
rasom

MopaepHusauns
SHEepreTUYeCcKnx CTaHunm

ATOMHbIE CTaHUun
(MoaepHM3NpoBaHHbIE UK
HOBbIE)

S&P Global
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«3eneHas» oueHka: BHeWWHUN aHanNu3 n cooTBeTCTBUE
npuHUMnam

Pe3rome

Psag KnMeHToB, NOPY4YMBLUMX HAM NPOBEAEHNE «3EMNEeHON» OLIEHKM, MOMPOCUN HAC ykasaTb, MOXHO N
yTBEpPXKAaTb, YTO MX PUHAHCUPOBAHME COOTBETCTBYET OCHOBHbLIM NONOXEHNAM « [ TpMHLMNOB “3eneHbIX
obrnmraunmy».

O6wasa nHdopmaumns

e «lMpuHUMNBLI “3eneHbIX” obnuraunn» NpeacTaBnaT cobon obLme NonoxeHns o 4O6POBOILHOM
npouecce AN BbiNyCcka MapKMPOBaHHbIX «3eMNeHbIx» obnuraumn.

* B Hux nog4YepKkHyTa HeobxoanMocTb obecneunTb npo3payvyHOCTb, TOYHOCTb 1N MNOJIHOTY I/IHCbOpMaLI,I/II/I,
KOTOPYHO SMUTEHTbI 6yﬂ,yT I'Iy6J'IVIKOBaTb U npeacTtaBnAdaTb gep>Xartendam obnurauun.

» BHewHwuin aHanua pekomeHayeTcs «puHUMnamm “3enexblx” obnurauuny aons NnoaTBepXaeHus
COOTBETCTBUSA «3€MNeHbIX» 00nmraLluii OCHOBHbIM MONOXKEHNAM, HO HE ABNSeTCH 00s3aTerbHbIM.

CooTtBeTcTBMUE npuHuuunam

1. Mbl MOXXEM BbICKa3zaTb MHEHWE O COOTBETCTBMM 0BNMraunm, MapKMpoBaHHOM AMUTEHTOM Kak
«3eneHasay, «lpuHuunam “3eneHbix” obnuraunny.

2.  CornacHo Hallen MeTogoriornm CyLLeCTBYHOT YCTaHOBINEHHbIE MUHUMAarbHbIe 3Ha4YEeHUS OLLEHOK
NPO3payYHOCTUN N KOPNOPaTUBHOIO YrpasneHus Ans onpeneneHns cootBeTcTaus «lpnHumnnam
“3eneHbIX” obnuraummn» 1 gpyrum yCcrioBusim.

S&P Global
Ratings
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Green Evaluation Entity: Three Gorges Finance ||
(Cayman |slands) Limited
n ICB subsector: Renewabla Energy Equipment
Three Gorges Finance ll e =
Financing value: €650 millian

Amount evaluated: 100%

(Cayman Islands) Limited =i ..

Contact: Jessica Williams

T ti 0 . (44) 2017 176 3884
ransaction Uverview jessica.williams@spglobal.com

OnJune 21, 2017 Three Gorges Finance |l (Cayman |slands) Ltd. issued €650 million of unsecured

unsuboerdinated 1.30% notes due 2024 guaranteed unconditicnally and irrevocably by China Three Gorges

Corp. The financing is a labelled green bond. Proceads will be used to finance European renewable energy

projects based in Portugal and Germany acquired by China Three Garges Corp.

Green Evaluation Overview

Overall Score
Transparency >
- lUse of proceeds reporting 67
- Reporting comprehensiveness EZ
Governance E3  Weighted aggregate of
- Management of proceeds 73 three (Transparency +
- Impact Assessment Structure E4 Gavernance + Mitigation)
Mitigation
Sector Net Benefit Ranking Hierarchy overlay 91
Renewabla Energy Onshore and Offshore Wind

S&P Global
Ratings



Green Evaluation Process

67 73

Transparancy Governance

Technology
category

Increasing Decarbonization Impact

Technology
category

Water

S&P Global
Ratings

91

Mitigation

Local baseline of
carbon intensity

Germany

Portugal

Local baseline of
water scarcity

Weighted aggregate of three E 1 /83

(Transparency + Governance + Mitigation)  Owverall score

MNet Benefit Carbon hierarchy Environmental Proceeds
Ranking —+ adjustment Impact Score (€ Mil.)
64 Green energy 91 €650
Energy efficienc
Grean transport
Green building
Fossil fuel power plants
Net Benefit Water hierarchy Environmental Proceeds
Ranking — adjustment Impact Score (€ Mil.)

—+
]

g



Cnacunbo 3a BHuUMaHwue!

bonee noapobHyo MHPOPMALMIO MOXKHO HANTU Ha canTe
www.spglobal.com/sustainable-finance
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