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BlackRock ‘Carbon Beta’

% A Firm Value
$1 Carbon Tax

Carbon Beta = = Rie= @+ B Ry + BTESMB, + BIMHML, + BIOmMOM, + U BMG, + &

Carbon Beta Z=2MA iR
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[Xt11] CARIMA ‘Carbon Beta’

Ri;=a; + B"™ Ry, + B™PSMB, + BY™ HML, + BT"MOM, + ﬂ?mg BMG; + &;,

Carbon Beta

where BMG, = 0.5(BS; + BB,) — 0.5(GS; + GB,)
E([Return on Hijh BGS portfolio] E{Returnon Low BGS portfolio]
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Restore Fund

(1) HHA:

« Apple= 20304 4l | 2(Net-zero) SH =AM Mol

o NE MA Y Abt RAO A WMSH= ERA HIE2| 75%= XHA
S Sl XM

. 2259 EtAHiEO St M2 Wet(offset) R

(2) E2M:

o XfHZ|HE(« Nature Based”) ZZ2HE EX} HE
o ME ;20 g 1

- EtAXZ 23 A7 WO E

(3) A&

- Apple: HE = EXtX}
« Goldman Sachs: M{2AI2 U HE 28
« Conservation International: HE L



A oAl (2):

OSLB S M=2

K& 7tsHAMA(SLB)

ot 20| 7}°6r HhH

—

kol AHE 0l 75

o X&ZItSHAMA Al (SLBP):
- Green Bond/Social Bond
Principle2 £&3}0{ ICMAZIA|
At A 7| &2

zo| AE

Suzano(EzIE HX| } HI

¢V suzano

31 AH)

A: 2| X SLBPO|| H8tst 1A
U 7| E e tHi 5.25% O|Xl22
= 2 2|I}o|tHA

3.75%

KPI: 20154 IZHHI 20253 Suzano?| £t HY
E£%2/10.9% H#A SHE HUSIX| g2 2
O|Xt£0]| 25bp M&dtE 1=

¢l4=tt: JP Morgan, Goldman Sachs,
Morgan Stanley, MUFG, Santander,
SMBC Nikko, BNP Paribas, BoA, Credit

Agricole, JP Morgan, Mizuho Securities,

Rabo Securities, Scotia Capital

__I.l.

rie



oL S 8FA2| AL AJAFS

O 7|=tHeot 2| Are| ol d.- AT H &
7|ZH S FHM 8l 2| A3 A= R E =4

7|2 S YHME SEStn 7|EH3} LS AEHS 0|AFS,
UEL|? HAZI| E08tn Q&L
62.5% 62.5%
7|2 H3IF S| AL M HAF M 25 0% 0
o 6.3% 18.8% 12.5%
— =l 3%
Sof| @&k n|XICk EL ] o 1 =
0.0% 63% o oLl wurgE o ofLle e shots
. (*] *I *I
90% O] 40| Ago|ct Alzlo|ct
‘=P B o
2|A3 T2 H A0 7|EHs} XA 7| St 2| AaE
2|AIE tHStn Q&L HtH st Q&L

68.8%

0§ J%Ct w JYCh w ORL|CH = M3 OfL|Ct 18.8% 25.0%
U513 m_1T | MG 29 . .
[ e —
o ot ¥ gy ol ot 3 ur st
A=lolct Aglolct



A

2of 3l AJA




o

r

il

e

MA HH S =2 &

for

ol
1

ol

o A
S o

28 FOMX|H 2 AL w24

» 20209 H 228 O2EE A[F 22,7004 21, 7|

HE AZE 1,7004 &2 2=

—_
(=]
T

-t

KO0
<0
r
N1

-t

KO

~
ml

M

0o

joill

tEHS

HoL CHS

| At 7]

=

tOll Lek2}
> BlackRock, Goldman Sachs

10l
E.Y|

RO

2,

x

R 2,

I_ e —
=71



oL S 8FA2| AL AJAFS

CH of| &

| 7191 X} EHE 27 A

=
[

FHE, A, 223 22| /4

=
=

| AbOl = X

s 2 2SEXS

> BlackRock KB

o

e~
ot

ALO
O -

25% O]

=
S

H|

t, EU SFDR #AF Al =& 754

4

e A

Ak

=]
=x

HSAl

=

o

A3

AN ZATK T AZE A2 o HEL, SE7|HL 2 582 At 2[&

=

for

SA| gfeh =7t

= 2| 8

|l

Ozl = 8=|AL

IAFE2Eo| 7= (A3

—
BE©

CIC}
a0 o

AR ECEES

] ]
=

| SFGE 3§ ™A sustainability At &

o



Thank Youl!

The World's Leading Capital Markets Think Tank




