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e axax xman.

[ HA R 96.0% 96.7%
SEf L DI 43.9% 20.3%
AEBINEEEE (IRR) 26.5% 75.6%
IEBRIR7E(HifiE (NPV) 25.4% 74.9%
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Risk

Category I (Low Risk)

Category II (Middle Risk)

Category III (High Risk)

Country RFR™ Premium beta Hurdle? | Private*3 beta Hurdle > | Private*3 beta Hurdle? | Private*3
Japan 0.58% 6.0% 1.0 8.0% 9.8% 1.5 9.6% 11.4% 2.0 12.6% 14.4%
USA 2.50% 6.0% 1.0 8.5% 10.3% 1.5 11.5% 13.3% 2.0 14.5% 16.3%
Canada 2.22% 6.0% 1.0 8.2% 10.0% 1.5 11.2% 13.0% 2.0 14.2% 16.0%
Mexico 6.42% 6.0% 1.0 12.4% 14.2% 1.5 15.4% 17.2% 2.0 18.4% 20.2%
Brazil 11.60% 6.0% 1.0 17.6% 19.4% 1.5 20.6% 22.4% 2.0 23.6% 25.4%
UK 2.19% 6.0% 1.0 8.2% 10.0% 1.5 11.2% 13.0% 2.0 14.2% 16.0%
Germany 1.39% 6.0% 1.0 8.0% 9.8% 1.5 10.4% 12.2% 2.0 13.4% 15.2%
France 1.86% 6.0% 1.0 8.0% 9.8% 1.5 10.9% 12.7% 2.0 13.9% 15.7%
Netherlands| 1.62% 6.0% 1.0 8.0% 9.8% 1.5 10.6% 12.4% 2.0 13.6% 15.4%
Spain 3.21% 6.0% 1.0 9.2% 11.0% 1.5 12.2% 14.0% 2.0 15.2% 17.0%
Italy 3.36% 6.0% 1.0 9.4% 11.2% 1.5 12.4% 14.2% 2.0 15.4% 17.2%
Switzerland 0.59% 6.0% 1.0 8.0% 9.8% 1.5 9.6% 11.4% 2.0 12.6% 14.4%
Sweden 1.58% 6.0% 1.0 8.0% 9.8% 1.5 10.6% 12.4% 2.0 13.6% 15.4%
Portugual 4.87% 6.0% 1.0 10.9% 12.7% 1.5 13.9% 15.7% 2.0 16.9% 18.7%
Belgium 2.06% 6.0% 1.0 8.1% 9.9% 1.5 11.1% 12.9% 2.0 14.1% 15.9%
Austria 1.76% 6.0% 1.0 8.0% 9.8% 1.5 10.8% 12.6% 2.0 13.8% 15.6%
Awustralia 3.59% 6.0% 1.0 9.6% 11.4% 1.5 12.6% 14.4% 2.0 15.6% 17.4%
Russia 8.47% 6.0% 1.0 14.5% 16.3% 1.5 17.5% 19.3% 2.0 20.5% 22.3%
Singapore 2.16% 6.0% 1.0 8.2% 10.0% 1.5 11.2% 13.0% 2.0 14.2%  16.0%
China 3.53% 6.0% 1.0 9.5% 11.3% 1.5 12.5% 14.3% 2.0 15.5% 17.3%
Hong Kong 1.78% 6.0% 1.0 8.0% 9.8% 1.5 10.8% 12.6% 2.0 13.8% 15.6%
Indonesia 7.62% 6.0% 1.0 13.6% 15.4% 1.5 16.6% 18.4% 2.0 19.6% 21.4%
Malaysia 3.90% 6.0% 1.0 9.9% 11.7% 1.5 12.9% 14.7% 2.0 15.9% 17.7%
Thailand 3.10% 6.0% 1.0 9.1% 10.9% 1.5 12.1% 13.9% 2.0 15.1% 16.9%
Taiwan 1.34% 6.0% 1.0 8.0% 9.8% 1.5 10.3% 12.1% 2.0 13.3% 15.1%
Korea 3.31% 6.0% 1.0 9.3% 11.1% 1.5 12.3% 14.1% 2.0 15.3% 17.1%
Philippines 5.21% 6.0% 1.0 11.2% 13.0% 1.5 14.2% 16.0% 2.0 17.2% 19.0%
India 7.78% 6.0% 1.0 13.8% 15.6% 1.5 16.8% 18.6% 2.0 19.8% 21.6%
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I—HLDESG'OKPIEPBR“DIENDBE %

EOR TR ) In(PBR) =a+ B, -In (ROE) + B ,-In (ESG KPI._) + v .,

T —H A DESGDKPI 881 % FI1912F 8 K% L T (10884 D E[EISHHE) 28F D DPBRE AJREA IR Y IBE

ESG KPI HERENR BB | 5o | o | e | T27
ez | R P emr iz | BRI
BHERF PEGILEHE (B 0 3.30 | 4.55 [0.001 | 0.70 12
EHAVEERR  (Bi) 10 + 3.35 | 4.25 [0.003 | 0.72 11 A
AHE  GERE) 5 1.38 | 4.40 [0.003 | 0.75 10
BERDWMZDXE  (EH) 10 38.57 | 3.26 {0.012 | 0.61 11
B R B S KRS R B 3 (BR) 4 0.25 | 3.13 |0.017 | 0.61 10
ZHEER LR (EK) 7 0.24 | 2.96 [0.018 | 0.56 11
TS (B 10 + 3.14 | 2.94 [0.019 | 0.56 11
HRE° PGS EE (B 4 0.48 | 2.93 |0.019 | 056 | 11 W
HEFFEE GER) 10+ 0.82 | 2.90 [0.020 | 0.55 11
CEE | hrcRy RS A T A (Ei) 5 1.08 | 2.88 [0.021 | 0.55 11
BRERESHHEHENBER &) 9 0.33 | 2.89 [0.023 | 0.57 10
HRFEFEE (HEHF) 10+ 0.88 | 2.78 [0.024 | 0.53 11
EMEA™ f¢ 2 8% 9 0.33 | 2.75 |0.025 | 0.53 11
TAYHRERESH 10 0.29 | 2.70 [0.027 | 0.52 11

¥ 1088DH 7L T, ESG KPIZAW=ERIR BT ROGHIAN—R)HS, PBRGER B ELEORFREIF DKPIZB>TRFGEHEEERR<)
F—2BRNBA 100 £, BBEEREEFRSRERBHO0.5LLE. HEH2LL L. pEH0.05LITDESG KPIZMR(FE—LIAYNF1 DR N %/ TIER)
%1 Environment: 3815, Social:#t £, Governance: 3#t;& %2 Key Performance Indicator EE##ESTl#EIE %3 Price Book-value Ratio #kfli#lZEEE3e
%4 o :ROETHESGTHEHATELL, PBREFOFEEE. B 1:ROELPBROMFRIENDHEERT(E, B2: ESG KPIPBROBIFRIEMNIEEZRTE. vi-t: BRI THEESNBPBRE
SEREDOPBREMDESR . i: DI RELDERE XS FHEAZEE (ROEXPESG KPI) &IESHBAZESN (PBR) MEIRM D@ ERIIEIE %6 #ETHIICROESLLIZESG KPIAPBREAEEIEH 53
EEABDEHLERTEE 7 HBERX(LEHRX)2HOHTRFIORSEERITIHIE *8 BRFNSMEIKEST x9 I—FrHRICAHATISHVEDE -CERERIEO
15 ¥10 EHOBBLRRHABONHBRIVERLRROAZEE x11 BRM. hR, 77VAH. 027, #E€7=7 %12 K



(2% )TOPIX100E3RKNDAHE - AR EEPBR ' OB R

N2V T—2ENRTR(TEEERE )™
In (PBRCl) = O + B 1 'In (ROECI) + B 2°|n (ESG KPIC (i—t)) + U =)
TOPIX1001= 3£ (PBR>1) D A& - B EZ20FE# R L T(R 19D ERIRHITE) 2055 DPBREARELRYE S

BEREDR | @2 y HEE |,
ESG KPI (ARl | g | tE | plE | BEFEA Lo
SRy " REFRE
7 026 | 536 |1.2e-07| 0.18 576 p
8 026 | 484 [1.7e-06| 0.15 528 [
AR (BEAMA) 9 0.18 | 308 | 0.002 0.18 488
6 012 | 273 | 0.006 0.15 622
7 030 | 7.06 |54e-12| 0.21 576
8 031 | 6.79 |3.3e-11 0.20 528
9 026 | 550 |6.5¢-08| 0.16 488
MERREEPFH) 6 019 | 468 |35e-06| 0.19 625
10 022 | 447 |[10e-05| 0.22 444
11 019 | 355 |44e-04| 021 396
12 016 | 279 | 0.006 0.15 352

*AGE - -ARRARFZAVENARINT—2ERTERIRA-)DS, AGE -FHXEARBETNTNEELERZMENEVIETRTE.
tiEAH 2.5 k. pfEA0.01ITOAGE - HEAFEBEENF(FE—LIA YN T DB HEBTIER )

%1 Price Book-value Ratio #k{lifZEEMSE *2 o :ROETCHASB -HARMAREBTEHHATELL. PBREROREERE. B 1:ROELPBROBFRIENIHEERTE. B2: ESG KPI&
PBROBARM DX %R E. ESG KPI: Environment(¥&1% ). Social(#t% ). Governance( 238 IICBIY 3Key Performance Indicator( EE#FIRIE )THY. U TIIAGE
CHREMFAEBREZFM. uc(i-t) :EARXTHEESINSPBREEENDPBRENDESR . ¢: AMMRELDILE. i P RELZIERE *3 SHEAZEH (ROEXESG KPI) £IESRBAZES (PBR) ©
BARMEDETERTIFIE x4 HEHEIICROESULIZESG KPIAPBREMBIMEN HBDELEAZHEHNERTIE x5 EFRN( LEHNX )SEHEOYUTREIFVORIEERIHHE

*TOPIX500 CHPBRIfEBAEXETIXIENIEREE. 1N EITIEEELL
16 HPr: - 8% (2021)
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