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Current state of the green bond market
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2018 marked the 6th consecutive record year of green bond issuance,
with >US$167bn of new issuance. Below the 80% historical growth
rate due to bearish global fixed-income market conditions. We expect
2019 issuance to reach $180bn.

Financial institutions were the primary drivers of new issuance
growth in 2018 and we expect they will continue to grow their share
of green bonds as investment needs for the low-carbon economy
transition increase.

Sovereigns will continue to serve as an important funder of
adaptation, agriculture, and biodiversity projects which suffer from
financing challenges. Issuance grew by >60% over last 2 yrs and
represented 10% of total new issuance in 2018.

Sustainability-labelled instruments gained momentum, reaching
~$34bn in 2018, prompted by the UN’s Sustainable Development
Goals and supported by ICMA’s Sustainability Bond Guidelines and
Social Bond Principles.



Drivers of Growth Are Diversifying
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World leaders remain committed to the targets set in Paris.

COP24 focused on the rulebook and mobilizing climate
v finance to accelerate mitigation efforts and increase resilience
after a year of multiple extreme weather events.

v This was followed by billions of dollars of financing
commitments from private and public entities

Increased political and economic efforts to prevent socioeconomic
damage from natural resource depletion and climate change are
accelerating the development of new green markets. Some issuers
are tapping the green bond market to demonstrate their green
commitment, diversity their investor base, and potentially achieve
pricing benefits.

Rising awareness of the risks from climate change, water scarcity,
and biodiversity loss has pushed entities to consider these new
threats in their strategic directions. We expect this trend to increase
in light of continuous increase of extreme weather events, the IPCC’s
recent special report “Global Warming of 1.5 degrees”, and the 4t
National Climate Assessment in the US.



Growth In Issuance of Green Bonds

The green bond market increased by 3% in 2018, driven largely by financial

institutions.

Annual Issuance By Issuer Type ($ BN)
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Split By Project Categories

29 4%

4%

18%

31%

28%

= Energy = Buildings = Transport

Water = Waste Management = Adaptation

= Sustainable Land Use

Source: Climate Bonds Initiative
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Green Bonds Market Overview

Well diversified market by issuer type, but mostly focused on investment grade credit
guality and developed markets. Rising issuances in China and India may move the needle.

By Type Of Issuer By Issue Size
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Positive pricing signs in the primary market
Some key observations from CBI study:

Green bonds in the sample achieved better subscription and spread compression
01 ‘ than their vanilla equivalents, in particular for USD denominated-green bonds (3.4x
oversubscription vs 3x for similar vanilla green bonds and -2.4bp in spread).

02 More than half of the green proceeds raised during the first half of 2018 were
allocated to responsible investors, an increase compared to last year.

~60% of green bonds in the sample exhibited tighter spreads than vanilla
03 equivalents in the secondary market.

No evidence of a Greenium in the first half of 2018. However, over the last 2.5 years,
04 close to half of green bonds are found to price inside their own yield curve.

Source: Climate Bonds Initiative Study ‘Green Bond Pricing in the Primary Market: January — June 2018’, published May 2018

Please note: The information presented on this slide are a high level summa(rjy of certain key observations of the CBI study. It does not constitute an endorsement of
the CBI study, any of its observations or conclusions or the methodology used to conduct the study. Please consult the CBI study for important information on the size
and composition of the sample and the methodology, data and assumpfions on which the study was based, as well as the limitations of the CBI study.
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ESG-Linked Assets Driving Growth of ESG Data
and Insights

Responsible Investment Strategy Assets by Region; Total Number of Signhatories (RHS) and
AuM $23 Trillion, 2016 Associated AuM (LHS, USD $ Trillion)
Total AuM 90,0 2500
Up 25% 80,0
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m Europe 52.6% ® United States 38.1% »
Canada 4.7% m Australia/New Zealand 2.3% Assets under management (US$ trillion)
Asia ex Japan 0.2% m Japan 2.1% === Number of Signatories

e=@== N\Uumber of AOs

Source: Global Sustainable Investment Alliance (GSIA) Global Sustainability Investment Review 2016; UN Principles for Responsible Investment 2018
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«3eneHoe» puHaHcupoBaHue B Poccumn

[eorpadus n CTpykTypa 3KOHOMMUKN SBAAKOTCA GnaronpusiTHbIMU A5 BbiMycKa
«3eneHbIX» obnuraymn

3HauYnTENbHbIE BO3MOXHOCTU AJ151 NOBbILLEHUS 3DPEKTUBHOCTU B pasHbIX
CeKTopax: 3HepreTuka, TPaHCnopT, BOOOCHAOXeHNe, 04NCTKa CTOYHbBIX BO/,

NMpenatcTBus NoTteHumnan

HexBaTtka perynsatmBHbIX CTUMYIOB Penytauus

HepoctatoyHasi BOBNEYEHHOCTb
rocygapcrtea

YnydlieHne BOoCApUATUSA NpoayKumm

HexBaTka NpoeKkToB PaclwmpeHune 6a3bl MHBECTOPOB

OrpaHun4eHHoE 4Yncno
NHBECTOPOB Ha BHYTPEHHEM
PbIHKE

S&P Global
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«3eneHas» oueHkKka S&P Global Ratings - ¢pakTbl

OueHKa BNUSAHUSA aKTUBaA Ha OKPYXXaloLLyo cpeay N BTOPOE MHEHME O
cooTBeTcTBUM «[1pnHUMNam “3eneHbix” obnmraummny»

OueHKa Ha YpOBHE UHCTPYMEHTa MO COCTOSIHUIO Ha KOHKPETHbIW
MOMEHT BPEMEHU

—=X ‘ He aBnsietca kpeanTHbIM PENTUHIOM
— B oTueTe npeacrtaeneHbl obwasa gmHanbHasa oueHka no 4-6annsbHoun
o=
E— LLUKane, He MEHee TPEX OLIEHOK KOHKPETHLIX (akTOpoB, a Takxe
0OOCHOBaHME KaXXO0n OLLeHKU
N . y
2 MoxeT 6bITb KoHuaeHUnansHoOn unu nyemMyHom

lf'f ‘ OueHka NPOEKTOB NPOBOOUTCA Ha 3Tare o ninm nocrie sMmccmmn
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«3eneHble» OUEeHKN, NpoBeAeHHbIe K HacTosALWEMY
MOMEHTY

LLINpokui cnekTp CEKTOPOB Y SMUTEHTOB B Pa3HbIX CTpaHax Mupa

[My6nuyHbIE OLIEHKM NO BUAAM TEXHOMOIMM

«3eneHbIX» OLIEHOK
«3eneHasa» 3Heprus «3eneHbley» 3aaHuA
onybnMkoBaHbl Ha

JaHHbIA MOMEHT 1 :I 7

>30 mnpAa 3
D'Oﬂn . ° MHorocekTopHble

&

Boaa
CoBokyrnHas CTOUMOCTb OLIeHKH
NHCTPYMEHTOB
dbrHaHCUpoBaHUs, NpoLleaLnx 3 4

«3€er1eHYyIo» OLEHKY

(no cocmosiHuto Ha 5 ¢bespans 2019 2.)
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AHanNUTM4YeCKMM Noaxos K oLueHKe «3efieHbIX» MHCTPYMEHTOB

Cpe.quBsBemeHHoe 3Ha4YeHune Tpex KOMMNOHEeHTOB.

MpospauHocTs = VYnpasneHne == = CwmsAryeHune WU Apantauus
Mpo3payHocTb YnpaBneHue CmsryeHme
— OTYeTHOCTb 00 — YnpaBneHnue 3n0aHuns, apdeKTUBHOCTb
NCMNONb30BaHUN NOCTYNNIEHNAMM NPOM3BOACTBA, NHIPACTPYKTYpa
MOCTYNMeHui —  CTpyKTypa oLeHkm ::ig;i:’"‘“’ TpELEe, SRl
— [lonHoTa oT4YETHOCTH BO3AENCTBNA

UTtoroBasa «3eneHas oueHka» (E1- E4 unu R1- R4)
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P3HKUHr «4ncTas Bbiroga» -
eKPI:

Bbi6pochkl yrnekucnoro rasa,
BOZOMOSb30BaHue,
obpasoBaHue mycopa

NMpumeHsemasn
nepapxus

Bo3pgeunctBue Ha
3KOnoruio

OueHkKka cMmAryeHus

* eKPI — KntoueBOM 3KONOrMYECKMIA NOKa3aTe b

— «3eneHaa»
oueHKa

ApanTtauus
KanutanbHble pacxoabl Ha
obecnevyeHne yCTon4YnBOCTH,
Hanpumep, 3awimTa ot
HaBOOHEHWUI, 3aLumTa
aKTMBOB U T.N.)

PaHKuHr «3aTtpatbl/
Bblroga»

KoadcdhdoumumeHt
«yCTOM4YMBOCTb / Bbiroga»
OueHka cokpalleHus yuiepba B
cny4yae cobbiTus

YpoBeHb
YCTOMYNBOCTHU

OueHkKa apantauum



I/Iepavam ncnonb3oBaHUA yrnesoaopoaHoOro CbipbAi

Ha gonto kateropun «CmardeHne» nnm «Agantaumay» npuxogutca 60% mntoroBon oueHku. Npu onpegeneHnm pasHbix
YPOBHEWN y4acTus B NpeaoTBpaLleHM MU3MEHEHUI KnMmaTa npyu NOMOLLM UCMNOSb30BaHUA anbTePHATUBHON TEXHOOMMK

Mbl y4YMTbIBaeM OOLLMIA BKNAA KaXkaon TEXHONOrMn B AekapboHM3aLmio, KOTopbI He OyaeT y4nTbiBaTbCS B NOSIHOM
ob6beMe TOMbKO B HalleM pacyeTe YNCTOro NO3UTUBHONO BUSIHUS Ha SKONOMo Anst pernoHa. B pesynsrate mbl

nonyyaem obLLY OLEHKY.

Ponb B nepexoae K «3eneHon» 3KOHOMUKe

TexHonorus

CucremaTtnyeckasa aekapoboHunsaumsa
3KOHOMMKMU

OHeprus BeTpa u conHua, HebonbLmne n kpynHole NSC

PerynvpoBaHune n KOHTPOnb NOTpebneHns aHeprum

3HaunTenbHas AeKkapb6oHU3aLUus OCHOBHbIX
CEKTOPOB NMpPU NOMOLLM NMPOEKTOB C HU3KUM
YPOBHEM BbIGPOCOB yrrekucnoro rasa

«3eneHbln» TpaHCcnopT (33 NCKINo4YeHnem FI/I6pVID,HbIX N BKOHOMUYHbIX
TPaHCNOPTHbIX CpeacTB

«3eneHble» 4oMa, BbICOKME CTaHO4apTbl HOBOro cTpoutenscTea /
HyneBble BbIOPOCHI

Nekap6oHu3aums nocpeacTBoOM
COKpalleHusi BbIGPOCOB B 3HEProemMKux
oTpacnsx

A PEKTUBHOCTL NMPOMbILLSIEHHOTO NPOMN3BOACTBA

«3eneHbIi» TpaHcnopT (Ha YrNeBodOPOOHOM ChIpbe), PEKOHCTPYKLMSA
3Konorm4yeckn acpeKTUBHbIX 3a4aHUN / Bonee HN3KUI cTaHOapT HOBbIX
30aHUn

OHeproadpeKkTMBHbIE NPOAYKTHI

TexHonorum aekap6oHM3auum co
3HauYMTenNbHbIM BpeAHbIM BO3AENCTBUMEM Ha
3Konorulo

ATOMHas aHepreTuka

KpynHble I'BC B Tponuyeckux panoHax

YnydweHue nokasatenen 3Konoru4eckoun
3¢ HeKTUBHOCTU 1 BNUAHUA OeATENLHOCTH,
OCHOBaHHOM Ha ucnosnb3oBaHUMU
yrneBoAOPOAHOro Cblpbs, HA 3KONOrMIo

3ameHa yrns npMpoaHbIM ra3om, NPOM3BOACTBO YMCTOrO
TOMNUBA, «4YUCTbIN» Yrosib

S&P Global
Ratings

N

eLeNUL BUHOHOWEMN
anHamedaloadu g Teuyxa nmmALoe

UcTtounuk: Proposal for a Green Bond Evaluation, ony6nukoBaHo 2 ceHTsi6ps 2016. r.
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Nepapxusi ncnonb3oBaHUA BOAHbLIX pecypcoB

|_|pl/l OLEHKEe NPOEKTOB BOOOCHaOXeHUs Mbl Y4nTbiBaEM obLwmn BKNag KaXKaon TeXHONOrmn B yCTOﬁquoe
ncnonb3oBaHnMe BOOHbIX PpeCypCoB, KOTOprI‘/'I He 6y,u,eT Y4nTbIBaTbCA B MOJSTHOM obbeme TOMbKO B HaLWeM pacyeTte
YNCTOIo NO3NTUBHOIO BJTMAHUA Ha SKOIOTUI0.

Ponb B nepexoae K «3ef1eHON» 3KOHOMUKe TexHonorusa

Peuwu PKyNAUNA CTOYHbIX BOL

MoaepHusauusa cucrtem
OuncTka CTOYHbIX BOA,

HekoTopble Mepbi N0 MoAepHU3aLUK

CokpalleHune notepb Bogbl B CUCTEME BOLOCHAGXEHMS
cUcTeMbl

HekoTopble Mepbi N0 MoAepHU3aLUK
CUCTEMbI C CYLLeCTBEHHbIM HEraTUBHbLIM
BITUSIHUEM Ha 3KONOruio

OnpecHeHure Bogbl AN obecrnedeHns HaceneHHbIX MyHKTOB
NMMTbEBOW BOAOM

MpupoaooxpaHHble MePbI B OTHOLLEHUWN 30aHnin 1 060 OBaHUA
Mop,epl-msauml, caepXxuBarwuLlas cnpoc PrpoA P P A PyA

MHTeJ'IJ'IeKTyaJ'IbeIIZ ydyeTt n0Tpe6r|eH|/|$| BOAHbIX pecypcoB

S&P Global
Ratings

goodAoad xi9HIYoa aMHREOEALIOLON 0EURUOLIL )
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Green Evaluation

City of Gothenburg

Transaction Overview

OndJune 15, 2016 the City of Gothenburg, Sweden issued Swedish krona (SEK) 1 billion of green bonds
due June 15, 2022 to fund a number of eligible projects as part of its wider environmental initiatives.
In accordance with the city's environmental programs, green bonds proceeds are targeted at financing
projects in renewable energy, energy efficiency, public transportation, waste managament, water
treatment, and sustainable housing. The proceads are solely dedicated to financing green projects,

as definad within the city's environmental framework.

Green Evaluation Overview

Transaction Transparency

- Use of proceeds reporting 56
- Reporting comprehensiveness

Governance

- Management of proceads 94
- Impact Assessment Structure

Mitigation
Sector Net benefit ranking Hierarchy overlay
Grean transport Green transport without fossil 69

Green buildings fuel combustion

Green buildings — new build

Entity: City of Gothenburg
ICB subsector: N.A

Location (HQ): Sweden

Financing Value: SEK 1 billion
Proportion of proceeds:  Full

Evaluation date: June 19, 2017
Contact: Andrea Croner

+45 (0) B4-40-53-21
andrea.croner@spglobal.com

Overall Score

/67

Weighted aggregate of three
(Transaction Transparency +
E4 Governance + Mitigation)

E1

E3



Green Evaluation Process

56 94 69 RR— Y

Transaction Transparency Governance Mitigaticn (Transaction Transparency + Governance + Mitigation)  Overall score
Carbon intensity Local baseline of Met benefit Hierarchy Environmental Proceeds
technology carbon intensity ranking — overlay impact score (SEK Mil.)
T - e Lo
Sweden

Green transport without fossil fuel combustion 60 Green transport 81 170
Green buildings — new build 1 Green buildings 66 925

Increasing Dacarbonization Impact

Uclear powe
Fossil fuel power plants
Cleaner use of coa
Unspecified
Water Local baseline of Met benefit Hierarchy Environmental Proceeds
enhancements water scarcity ranking — overlay impact score (SEK Mil.)

Water yvat
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Green Evaluation
ACS Servicios Comunicacionesy
Energia S.L. Green Notes

Transaction Overview Entity: ACSSCE

ACS Servicios Comunicacionss v Energia S.L. [ACS SCE) plans to issus €750 million of direct, general, unconditional, Subsector: Renewable Energy
unsubordinated, and unsecured notas in April 2018, Proceeds of the offering will be used to finance or refinance the Location (HQ): Spain
development, construction, installation, and maintenance of new or existing eligible green projects, assets, or activities.

These include renewabls energy, enargy distribution and management, water and wastewatar managament, and energy Financing value: €750 million

: ¥
Europa, Asia, and Africa. Amaount svalusted aa%

Evaluation date: April 3, 2018

Contact: Corinne Bendersky
+44-207-176-02186
carinna. bandarsky
Espglobal.com

Green Evaluation Overview
100

Transaction's Transparency Overall Score

- Ussof proceads raporting 32
- Reporting comprehensivanass E2 8 3

Weighted aggregats of three

Transaction's Governance E3
(Transparency + Gevernanca + Mitigation)
- Management of proceads 33 )
- Impact assessment structure E4
0
Mitigation
Sector =+ MNet Benefit Ranking = Hierarchy Adjustments
Renewablas & Efficiancy Solar, Wind, Hydre, General Carbon 33
Renewables, Lighting
Water Water Treatment, Water

Distribution, Desalination

18



Carbon

Green Evaluation Process

82 88 83 /83

Transparency Governance Mitigation (Tranzparency + Governance + Mitigation) Owverall Score
Baseline Net Benefit Carbon Hierarchy Environmental Proceeds
Technology Carbon Intensity Ranking Adjustment Impact Score (629 €mil.)
H - L
Aggregated
Offshore wind power 70 92 51.99
Small hydro 75 A a4 5.13
Solar power 54 88 298.71
Systemic decarbonization

Onshore wind power 49 87 87.55
Biomass Power 14 80 29.60

e

-

[=8

E

=

]

8
Energy efficient projects (industrial and appliance efficiencies) 50 = 70 66.36

]

5 Alleviating emissions of existing

E carbon-intense industries

=]

£

-
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Water

Green Evaluation Process

82 88 83

Transparency Governance Mitigation
Baseline
Technology Water Stress
High ™
Aggregate

Wastewater treatment with no energy recovery

Reducing water losses in water distribution network

Water desalination to supply municipal water

et Banefit
Ranking

100

68

38

Weaighted aggragate of three
(Transparancy + Governanca + Mitigation)

Water Stress and
Hierarchy Adjustment

A

Increasing freshwater availability
through system enhancements

Improving delivery of existing
freshwater supplies

Increasing freshwater availability with
significant negative environmental

impact

Increasing Water Sustainability

/83

Owerall Score

Environmental
Impact Score

100

73

55

Proceads
{629 €mil.)

22.72

3.33

63.04



«3erneHasi» oueHKa. BHELLHMX aHanm3 u COOTBETCTBUE
nMPpMUHUUNam

Pe3rome

Pag knneHToB, NOpYyYUBLUMX HAM NPOBELEHNE «3ereHOoM» OLEeHKU, MONPOCUIIM Hac yKasaTb, MOXHO Nu
yTBEPXOaTb, YTO X PUHAHCUPOBaAHNE COOTBETCTBYET OCHOBHbLIM NOMOXEHUSAM «[1puHUMNOB “3eneHbiX’
obnuraunmy».

O6wasn nucgpopmauumsa

* «[puHuUMNbI “3eneHbIX” obnurauminy NpeacTaBnalT codbon obuime NoNoXeHuss 0 4OBPOBOSILHOM
npouecce 4n4 BblMycka MapKUPOBaHHbIX «3€MNeHbIX» obnurauui.

« B HMX nogyepkHyTa HEOOBXOANMOCTbL 06EeCcnevYnTb NPO3PaYHOCTb, TOYHOCTb M NMOMHOTY MHdOPMAaLIN,
KOTOPYIO SMUTEHTbI ByayT nyonvkoBaTb U NPeAcTaBNATb AepXaTensam oonurauuin.

* BHewHwnin aHanua pekomeHayetcs «lpuHumnamm “3enexbix” obnurauyumn» gnga nogreepXxaeHns
COOTBETCTBUSA «3eneHbIX» 0bnuraumnim OCHOBHbIM MOMOXEHUSAM, HO HE ABMSAeTCA 00A3aTenbHbIM.

CooTBeTcTBUE NMPUHLIUNAM

1. Mbl MOXXEM BbiCKa3aTb MHEHWE O COOTBETCTBUM 0bnMrauum, MapkMpoBaHHOM 3MUTEHTOM Kak
«3eneHasay, «lpuHuunam “3eneHbix” obnuraunny.

2.  CornacHo Hawen MeTogoNorMm CyLLEeCTBYOT YCTAaHOBMNEHHbIE MUHMMAaSIbHbIE 3HAaYEHNSA OLIEHOK
NPO3padYHOCTUN N KOPNOPaTUBHOIO yrNpaBneHus Ans onpegeneHuns cootBeTcTaus «lMpnHumnam
“3eneHbIX” obnuraummn» 1 gpyrum yCrioBusim.

S&P Global
Ratings
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NMonHbIN nepevyeHb BMAOB TEXHOJION'NN, NCNOJNb3yeMbIX B

HacTosiLiee BpemMs
==

° ooy s

oA A A ] (m]
Bo3ob6HoBnsiemas TpaHcnopT 3paHuna AHeproadhekTMBHOCTb
3Heprusa

ConHe4Hble 6aTapen

>KeneaHoaopoxHblii (Ha

— Hosas KOMMep4eckada HeABMXNMOCTb

— OrtonneHne n

—  OdheKTMBHOCTb NMPOM.

lennoTtennoaHepreTuka 3MEeKTPUYECKON 1 An3enbHo  — HoBas xunas HeABMXMMOCTb oxnaxaeHwue npon3BofcTBa — np-BO
Hebonblume MN3C (<30 Tare) — MogagepHu3aumsa cuctem oTONMNEeHUs!, BEHTUNALUN — OnekTpoHuka LemeHTa

MBT) BbicokockopocTHoOM /A 1 KOHOWLMOHMPOBaHMS — bBbiToBbIE NPUGOPEI — O PheKTUBHOCTb NPOM.
KpynHbie MAC (>30 MBT) TpaHcnopT — MogepHu3aums cuctem ocseLleHust — OdwucHoe npou3soacTea — Np-BO
HasemHas MeTpo CBETOAMOAHBIMUY Namnamm obopyaoBaHue XUM. MaTepuarnos
BETpO3HepreTvka HaseMHbIVi ropoacko x/a — MogaepHu3aumsi cuctem n3onsumm cTex — O6opypoBaHue —  OddeKTUBHOCTb NPOM.
Mopckas BeTpoaHepreTuka TpaHcnopT — MogaepHu3aumst cuctem n3onsumm Kpbim KOMMepYeCKuUx npon3BofcTBa — Mnp-Bo
Mcnonb3oBaHue aHeprum MBpuaHble TpaHCcNopTHbLIe — MogaepHu3aums cuctem usonsaumun aABepei n KOMNaHwin Xenesa u ctanu

BOJIH M NPUNMBOB cpeacTea OKOH obLuecTBeHHOro —  OddheKTUBHOCTb NPOM.
YTunusaums cBano4yHoro OnekTpomobunu nuTaHus npou3BofcTea — np-Bo

rasa
leoTepmanbHas aHeprusi
Mcnonb3oBaHne sHeprum
6romacchl

ABTOTPaHCNOPT Ha
BOZOPOAHbIX TOMMMBHbBIX
anemeHTax
OnekTpobychl

ABTOGYCHI

—  OdpheKkTUBHOCTL NPOM.

npounssoacTea — np-Bo
anroMnHna

Lenninosbl u 6ymarm

mo

Q
!
o

Bopa YrnesogopoaHoe cbipbe  ATOMHas aHeprusi

ATOMHble cTaHuuu
(MopepHM3MpoBaHHbIe Unu

— OKOHOMHOEe vcnonb3oBaHue -
BOAHbIX PECYPCOB B XWUJbIX

rlpOVI3BO,D,CTBO HOBOrIO -
«4YUCTOro» yrna

Ol'lpeCHeHVIe BOAbI ANA -
obecneyeHns HaceneHHbIX

PeLl,VIpKyJ'IﬂLlVIﬂ CTO4HbIX BOA, -
ans obecneyeHns apyrmx

34aHNAX NYHKTOB MUTLEBOW BOAOW oTpacren NPOMbILLSIEHHOCTU (cybkputunueckue, HOBbIE)
— OKOHOMHOE 1Cnonb3oBaHue —  Peuupkynsiums CTouHbIX BOg ANst HenUTLEBOI BOAOM CBEPXKPUTUYECKNE,

BOJHbIX PECYPCOB B obecneyeHns HaceneHHbIX — OuncTka CTOYHbIX Boa Ge3 ynbTpacBepxkpUTuyeckne un

KOMMEPYECKUX 34aHUsX NYHKTOB NMUTLEBOI BOAON pekynepauum aHeprum yryyLleHHble
— OKOHOMHOE 1Cnonb3oBaHue —  Peuupkynsiums ctouHbix Bog anst  — OuMcTKa CTOYHbLIX BOA € ynbTpacBepxKkpUTnyeckne

BOJHbIX pecypcoB obecrneyeHns HaceneHHbIX pekynepauuen sHeprum napameTpbl)

NpOoMbILLIIEHHBIM 060pyAoBaHUEM NYHKTOB HENUTLEBOW BOAON ANsi — 3ameHa yrns NpMpoaHbIM
—  WHTennekTyanbHbIN y4eT CerIbCKOXO3MCTBEHHBIX HYX[ rasom

noTpebreHnsi pecypcoB B XUMbIX — MogepHusauus

30aHUAxX 3HEpreTUYecKknx CTaHummn
- COKpaLLleHVIe noTtepb BOAbI B

cucTeMe BogoOCHabXeHus

S&P Global
Ratings 22



Kak cpakTopbl ESG oo

KopnopatuBHble PenTUHMM

YUUTbIBAIOTCAHA B Avwia Bpyomen

Crapwmn AHanNUTUK

K p e A NMTHBLIX MHGPACTPYKTYPHBIE peitTUHIM
PEeUTUHrax?

26 gepansa 2019

Copyright © 2018 by S&P Global.

S& P G lo bal Al rights reserved.
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Pa3Butue aHanu3sa ESG

S&P Global y>ke MHOro net 3aHMmaeTcs TemakTukon ESG, nHkopnopupys
3TN dbakTopbl B CBOKO aHanNMUTUKY

MEeHEeIKMEHTY U
KopnopatnBHOMY
ynpaslieHNto

2012: S&P Global Ratings
oGHOBWN KpUTEPUM MO

Mawn 2016: S&P Global
Bblpa3uns NogaepKky
nHugmatneam UN-PRI

Anp 2017: 3anyck oLeHKM
3eneHbIX MHCTPYMEHTOB

2005: S&P Global
Ratings Havyan
nybnvkoBaTb CTaTbyu NO
N3MEHEHUIO KNmaTa

[ek 2015: S&P Global
Ratings ctan y4yacTHUKOM
paboyen rpynnel FSB no
pacKpbITUO (PMHAHCOBOW
MHJ OpPMaLNK, CBA3aHHOM C
ESG

S&P Global
Ratings

Okt 2016: S&P Dow Jones
Indices Kynun KomnaHuio
Trucost,
CnnLManmsnpymoLLyocs Ha
aHanuse gaHHbIx 00
3Konorum n Belbpocax

Anp 2018: S&P Global
Ratings onybnukosan
CTaTblo O TOM, KakK
coumanbHble PpUCKN
BMUANU Ha PEUTUHIN B
2015-2017 rogax.
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KpeauntHble pentuHru n ESG

* KpegutHbin pentuHr S&P Global Ratings 910 nporHo3Hoe MHeHue o
KpeauTHOM KavyecTBe SMUTEHTA, KOTOPOE OLIEHMBAET CMOCOOHOCTbL U XefaHue
KOMMNaHUKM BbINOSHATbL CBOM hMHAHCOBbIE 06s3aTeNbLCTRA.

« JKonoruyeckue, counarnbHble 1 ynpaeneH4yeckne pucku (ESG) moryT okasbiBaTb
BIUSIHME Ha KpeaMTHOE KadeCTBO pasnmnyHbIMi cnocobamum

* Mbl yunTbiBAEM BINSHUE 3TUX DAKTOPOB B KPEAUTHOM PEUTUHIE, KakK Ha
KOSINYEeCTBEHHOM, TaK U Ha KAQY€CTBEHHOM YPOBHE. OTO OTPaXEHO B HALLNX
KpUTEPUAX.

S&P Global
Ratings 25



KpeantHbin penTuHr & ESG — wiMpokaa nepcnekrmBa

[MpenckasyemocTb

4

ESG v\ .OcHoBaHO Ha
eHapuax
v' TloreHumansHble

pUCKM 1
BO3MOXXHOCTH

/ KpeauTHbIN
f PENTUHT

Bpems

S
>

* See How Does S&P Global Ratings Incorporate Environmental, Social, And Governance Risks Into Its Ratings Analysis, published on Nov. 21, 2017

S&P Global
Ratings
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ESG B KopnopatuBHbix KpeguTHbIX PenTuHrax

dakTopbl ESG MoryT BNUATL Ha KPeaUTHbIE PENTUHIN Ha
KONIM4EeCTBEHHOM U Ka4eCTBEHHOM YpOBHe. B Hawlen metogonormm
KoprnopaTuBHLIX penTnHroB 6ornee 100 oTcbInok K dpaktopam ESG

S&P Global
Ratings

Country risk
+ Economic
« Institutional and governance

+ Lagal
» Financial system

Industry risk*

+ Industry-specific growth trends

» Market structure and competition
» Industry cyclicality

Competitive position

* Competitive advantages*
» Scale, scope and diversity
+ Operating efficiency

» Profitability

Cash flow/leverage*

RECOVERY
RATING |

YHIID

BUSINESS
RISK |—
PROFILE

FINANCIAL
RISK —
PROFILE

ISSUER
CREDIT

RATING

Group or
government
influence

*Factors most likely to include consideration of environmental, social, and governance risks.

Copyright & 2017 by Standard & Poor's Financial Services LLC. All rights reserved.

27



“G”: YnpaBrieH4YeCKne pucku

Hawn KpUtepum no oueHke meHegxXemeHTa n KopnopaTtmBHOIo
ynpasJrieHN4A BKINO4YakOT MHOXECTBO OTCbIJTOK KaK K OLE€HKe
ynpasJieH4eCKNX PUCKOB, TaK N CoLuMnalibHbIX U SKOJTOTNMYECKNX.

Takum 0b6pa3om Mbl OLLlEHUBAEM TakMe napamMmeTpbl, Kak:

AN

KauecTBO MeHemkemeHTa

AN

AQEeKBaTHOCTb cTparermm KOMnaHMn pblIHOYHbIM YCITOBUAM U
BO3HNKAKOLLNM PUCKaM

AN

[ocTaToyHOCTb packpbITUS MHdOpMaLMn

AN

Puckun, cBsisaHHble ¢ akLMoHepamu

AN

N opyrue

S&P Global
Ratings 28



“G”: NMpumepbl

(2015 rog): Ml noHwxkaem penTtuHr Volkswagen AG, NoCKOnbKy
KOMMNaHUs NPoAEMOHCTPUpoOBana 3Ha4YuTernbHble Npobernbl B
CUCTEME KOPNopaTUBHOIO yrpasneHus 1 yrnpasneHusa puckamu. ..

(2013 rog): Mbl ctaBum pentuHr Telecom Italia Ha Credit Watch
Negative nocne yxoga CEO komnaHuu n ysennymearLLencs
HEesACHOCTU B OTHOLLEHUM cTpaTerum komnaHmn. Mol noniaraem, 4To
onepaunoHHble pesynsratbl komnaHum B 2014-2015 rogax moryT
nocTpagaTb...

(2012 ron): lNo Hawemy MHeHuto, PocTenekom nveet cnaboe
KOpropaTMBHOE yrpasreHne. B KomnaHum oTCyTCTBYIOT
He3aBMCUMble OUPEKTOPbI, U AaneKko He Yy BCeX YSIeHOB COBETa
OVPEKTOPOB €CTb OMbIT B TENNIEKOMMYHUKaLMOHHOM Oun3Hece.

S&P Global
Ratings
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“E”: AHanNn3 penTMHroBbIX 4eUCTBUN

e Mbl OLUEHUNN BNUSAHME IKOSTOrMYECKUX U Knumatmnveckux (E&C)
PUCKOB Ha HallW KonopaTuHbIE PEUTUHIN 3a Nepuof ¢ cepepguHbl 2015
Ao cepeauHbl 2017 ropa.

* Mbl 06Hapyxunu, 4to B 717 pentuHrax pmckn E&C asnanncb gakTopom
aHanunsa n 106 cny4yaeB, raoe aTM pUCKN NpMBOAUNU K PETUHIOBbLIM
nencteusiM n3 solbopku B 9,000 peNTUHIOBbLIX 4ENCTBUN.

« 370 OonbLlue, Yem B npeablayuien soibopke 2015-2017, rae atn undpol
coctaBunm 299 n 56 npnmepoB, COOTBETCBEHHO.

 AcbonTHOE DOMbLUMHCTBO 3TUX AEUCTBUN KacatoTCA KOMMaHUMN,
He(hTAHOWN, ra30BOU U IHEPreTU4EeCKoOu oTpacremn.

S&P Global
Ratings 30



AHanun3 BnusaHua E&C 3a nocnegHve ABa roaa

HaunbonbLle BNusaHMe okasbiBarocChk Ha OLEHKY OTpacneBbiX PUCKOB U
KOHKYPEHTHOro NnonoXxeHns — oba atu dpaktopa sBnATCA YacTblo
aHanusa busHec Npoduns.

References Per Business Risk Determinants
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Leveland trend Riskofsecular Riskinindustry Operating Competitive Scale, scope  Effectiveness of Cychcallty
of industry profit  change and growth trends efficiency advantage and diversity  barriers to entry
margins substitution by
products,
services and
technologies
S&P Global

Ratings
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BnusHue E&C Ha PentuHroBble [lencrtBus

CbanaHcunpoBaHHoe BnuaHne E&C Ha penTuHrosble gencteus (B
npoLunon Bblbopke 79% OencTBum BbiNO HEraTMBHLIX), YKa3biBaOLLNX

Ha NoBbILUEHNE NHPOPMUPOBAHHOCTU N MOMbITKW CrNaauTb BAUSHUE
pPUCKOB

Mo3uTtuBHbIE AENCTBUA HeraTtusHbIV aecTBUA

CreditWatch no3uUTUBHbIN 5 CreditWatch HeratuBHbIN 4
N3meHeHne NporHo3a Ha NO3UTUBHbIN 11 MN3meHeHWe NporHo3a Ha HeraTUBHbIN 9
MN3meHeHne NporHo3a Ha cTabuabHbIN 11 MN3meHeHWe NOprHo3a Ha CTabuabHbIN 3
MoBbllWEHNE perTUHTa 20 MoHMXKeHne PenTuHra 43
MpouEeHT NO3UTUBHbLIX AENCTBUM 44% MpOouUEHT HEraTUBHbIX AENCTBUN 56%
S&P Global
Ratings
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“E”: Mpumepbl

-
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“E”: Mpumepbl

Research Update:

Swedish Power Company Vattenfall Outlook
Revised To Stable On Reduced Power Price
Volatility; Affirmed At 'BBB+/A-2"

 [HOewnctBue: [1porHos
NnepecMoTPeH Ha CTabunbHbIN C
HeraTMBHOIoO

« [naBHas npuymHa: ynydweHune
OLIEHKM Dn3Heca nocne nNpoaaxmu
YrOfnbHbIX aKTUBOB U YBENUYEHME
KOnmM4yecTBa BETPSIKOB.

 [arta: 7 vtonsa 2017

S&P Global
Ratings

Overview

¢ The sale of lignite assets completed in September 2016, reducing exposure

to negative political intervention, merchant power prices, and carbon
dioxide emissions, and transfer of a large amount of asset-retirement
ocbligations.

In Sweden, the Energy agreement confirmed the step-wise phasing out of
the nuclear capacity tax over two years and the decrease in the property
tax on hydro assets over a four-year period, which should improve the
group's cost competitiveness and earnings. We estimate this will likely
increase EBITDA by about Swedish krona (SEK) 3 billion (about €315
millicn) and SEK2 billion, respectiwvely.

The Swedish payment into the nuclear waste fund was extended to 50 from
40 years and a propcsal was put forward to breocaden the investment
mandate, which would reduce Vattenfall's nuclear liabilities and have a
positive effect on the group's adjusted debt.

In Germany, the parliament's approval in 2017 of the law stipulating a
public fund solution for interim and final nuclear waste storage is
reducing regulatory uncertainty and future expected increases in
provisions. As a result, Vattenfall will pay SEK17 billion in 2017 to the
public fund. But on the positive side, this involves a significant risk
transfer, as the retained nuclear decommissioning provisions are more
predictable.

2n increased commissioned capacity from the expansion in wind production
under different supportive subsidy schemes, and greater contributions
from stable district heating and electricity distribution, which we wview
as credit positive.
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“E”: Mpumepbl

Research Update:

Aberdeen Roads (Finance) Senior Debt Outlook
Revised To Negative; 'A-' Rating Affirmed

« [NencrtBue: [lepecmoTp
NPOrHo3a Ha HeraTUBHbLIW

 [MmaBHasa npuyunHa:
3agepxka B CTPOUTENLCTBE
BCrieacTBMe 3aTtornneHus

« Harta: 23 dpeBpana 2016

S&P Global
Ratings

Overview

s Scotland-based limited-purpose entity Aberdeen Roads (Finance) issued
debt to finance the design, construction, and operation of the Aberdeen
Western Peripheral Route (Balmedie to Tipperty) in northern Scotland.

e Project construction is behind schedule by several months, and we believe
there is a chance that the contracting authority (CA) may not approve the

revised construction schedule that is expected to be propossed by the RWPR

Construction Joint Venture (CJV).

# Should the CAR not grant this approval, the CJIV is responsible for
mitigating project delays, which we believe will be challenging.

* Consequently, we are revising the outloock on the project's senior secured
debt to negative from stable and affirming our 'A-' long-term issue
rating on the debt.

* The negative outlock reflects our view of the increasing risk that the
CIV could miss key target construction dates, ultimately putting pressure
on the contractual full-service commencement date and subsequent
contractual longstop dates.

Construction Phase

The works completed comprise about 34% of the total by wvalue, compared with a

target of 57% established at fimancial close. The reported achedule slippage

has been largely attributed to:

¢ A delay in completing a number of key utility diversions compared with
the original construction schedules; and

» EBevere weather conditicne, leading to floocding of a large part of the
conatruction site at the end of December 2015 and beginning of January
201%.
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“S”: AHanNU3 peuTUHroBbIX OENCTBUMN

*  Mbl oueHUNN BNMUsiHME couuarnbHbIX PUCKOB Ha KOpropaTuBHbIE
PEUTUHIN 3a Nepuog c cepeauHbl 2015 o cepeavHbl 2017,

* Mbl 0OHapyxunn 346 penTUHIoB, rae counanbHble PUCKM BbINn YacTblo
aHanun3a u 42 npumepa, Koraa oOHM NPUBENU K PENTUHIOBOMY AENCTBUIO.

«  OTU NpUMepbI BCTpevaroTcsl B abCOMoTHO pa3HbIX CEKTOpax, C
HanboNbLLWMM YNCITOM NPUMEPOB B pUTeEUne, cpepe ycnyr u
perynupyemMbiX KOMMNaHNAX MHQPPaCTPYKTYpbI.

« To provide further transparency on the scope of social risks and
opportunities considered in this research, we have developed a study
framework and mapped material cases to our framework.

S&P Global
Ratings 36



AHanuns3 penTUMHroB — counarnbHble PaKToOpPbI

Mbl BKNIOYMAN B HALWL aHanNu3 coumarnbHble PUCKU CIIeaYOLLNX KaTeropui:
ynpaeneHue nogbmu, 6e3onacHocTb, agemorpadusd, paktopbl NOTpebneHns

N coumnanbHble 0bbeanHeHusd

Study Framework Of Social Factors

Internal social factors External social factors

Human capital Safety
management® management*
-Labor relations -H&S track record
-Human resources -Product safety

Demographic
factors

-Population growth

and consumption

-Development trends

Consumer-related Social cohesion
factors
-Social impacts of

-Changing consumer  political events

preferences
-Community relations

-Increasing consumer

awareness

Company’s

credit-

worthiness

Source: S&P Global Ratings

S&P Global
Ratings
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AHanus peuTUHroB — couunaribHble (haKTopbl

Hanbonbluee BNusHWe coumanbHble hakTopbl OKa3biBalOT Ha OLEHKY
BbusHeca, B TOM YMCIE KOHKYPEHTHOE MOMOXEeHMe KOMMNaHum

References Per Business Risk Determinants
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MNumber of references
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S&P Global
Ratings

Risk inindustry Operating Risk of secular Competitive  Level and trend Effectiveness of Scale, scope and Ciclicality
growth trends efficiency change and advantage  of industry profit barriers to entry diversity
substitution by marging
products,
services and

technologies
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BnuaHue CoumanbHbiX PuckoB

CoumanbHble pUCKM B BONbLUMHCTBE NPUBOAUIIN K HEraTUBHbLIM
PENUTUHIOBLIM OENCTBUAM

Mo3uTtuBHbIE AEeNCTBUA HeraTtuBHble aeincTBuA -

CreditWatch no3uTMBHbIN 1 CreditWatch HeraTusHbIN 2
MN3meHeHWe NporHo3a Ha NO3UTUBHbIN 2 MN3meHeHMe NporHo3a Ha HeraTUBHbIN 12
MN3meHeHne NporHo3a Ha cTabuabHbIN 2 N3meHeHne NoOprHo3a Ha CTabuabHbIN 0
MoBblWEeHNE pernTUHra 5 MoHWMXKeHne penTuHra 17

MPOLEHT NO3UTUBHbBIX AENCTBUN 24% MPOLEHT HEraTUBHbIX 4ENCTBUM 74%

Note: 2% of the rating actions were considered as Neutral (Creditwatch Developing placement).

S&P Global
Ratings
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BnuaHue CoumanbHbiX PUuckoB

BHYTpeHHMe coumnanbHble PUCKU — YNpaBneHne YernoBe4eCckum
Kanutanom n besonacHOCTb HanbonbLnM ob6pa3om BNSNU HA
KpeauTHble PEUTUHTU

Most Frequently Cited Social Category Considered In A Rating And Key Driver In A Rating Change

120 E Number of references
considered
B Mumber of material references
100
80
i 60
40

Demography  Consumer-related Safety Human capital Social cohesion

factors management management

Source: S&P Global Ratings.
S&P GlObal Copyright © 2018 by Standard & Poor's Financial Services LLC. All rights reserved.
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“S”: NMpumepobl

Research Update:

Israel Electric Corp. Ltd. 'BBB-' Rating Placed On
CreditWatch Developing Pending Court Decision

Overview
L4 KaTeropMﬂ ¢ Israel Electric Corp. (IEC)'s liguidity could be stressed if the employee
strike doesn't end scon. The parties involved are waiting for a Supreme
ynpaBneHme Court ruling, possibly as soon as July 20, that could potentially resclwve
the issue.
HernoBe4eCcknm ¢ Still, IEC has been able to significantly reduce debt, boost

Kanutarnom profitability, and improve its regulatory framework, which could lead us
to take a positive rating action on IEC.
— . . ¢ We are therefore placing our 'BBE-' ratings on CreditWatch with
°
neMCTBMe CredltwatCh developing implications.
¢ We plan to resolve the CreditWatch placement based on the Court's ruling

i rﬂaBHaﬂ anHMHa within three months. If the strike continues and IEC's liquidity
deteriorates as a result, we will take a negative rating action, possibly

3a6aCTOBKa nepCOHana of several notches. Should the strike come to an end and normal
operations be resumed, whether as a result of the Supreme Court ruling or

i naTa 20 NonN4A 2017 any other action, we will likely raise the rating.

S&P Global
Ratings
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“S”: Mpumepsbl

Research Update:

Time Inc. Downgraded To 'BB-' On
Higher-Than-Expected Leverage And Secular
Pressures; Outlook Stable

- KaTteropwus:
[MoTpebutenbckne
npeanoyTeHNs

 [NewncrBue: NoHmxeHne
PEUTUHra

 [mhaBHasa npuyMHa:
N3meHeHune
NoTPEdUTENBCKNX
npeanovYTeHnn B Meana

 JlaTa: 26 mad, 2016

S&P Global
Ratings

Overview

¢ We expect U.S5. magazine publisher Time Inc.'s adjusted leverage will

remain in the high end of our 2Zx-3x rating threshold over the next two
yvears and that secular pressures will make it challenging for the company
to reduce leverage longer term.

We are lowering our corporate rating on Time Inc. to 'BB-'.

¢ In accordance with our notching criteria, we are lowering our issus-level

rating on the company's senior secured credit facility to 'BB+' and our
issue-level rating on its senior unsecured notes to 'BBE-'. The recovery
ratings on the debt remain unchanged.

¢ The stable outlock reflects our view that the company will continue to

scale and extend its brand online while stabilizing ad revenues. It
assumes that adjusted leverage will decline to the high-2Zx area over the
next two years and that liguidity will remain strong.

The downgrade reflects our more cautious view of Time Inc.'s ability to deleverage and its business

transformation given our belief that secular pressures the magazine industry faces will intensify
as consumer preferences shift to digital media from print media. More specifically, the downgrade
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Yto panbwe?

« AHanorn4yHoe nccrnegoBaHme o TOM, Kak
yrnpaBreHYeCcKUe PUCKU BIUAIN HA PENTUHTI

* bonbluaga npospayvyHocTb BNnaHNA ESG dpaktopoB Ha
PEUTUHIN, BKNOYasa oTaenbHbIM naparpad B
nybnukaymax

* OueHka ESG kak oTaenbHbIM NPOAYKT — B pa3paboTke

S&P Global
Ratings
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[Fasnpom: npumep

3Konoru4yeckKne U counanbHble hakTopbl, a TaKke pakTopbl KOPNOPaTUBHOIO yNpaBeHus

Jronorryeckre hakTopel MMeoT DoMeBLIoe 3HaYeHKe 4NA Hawei oueHkM BusHeca «Masnpomas. MpupogHeIA ras ABNASTCA YINEBO4OPCLHEIM TONNUBOM, NPK
WCNONbL30BaHKMK KOTOPOro Beldpocel CO2Z BABOE HUMKE NO cpaBHeHuio ¢ yrneM. MNoaTomy ras — skonoruyeckk Bonee YKCThIA BapHaHT DasoB0OR 3NeKTporeHepaUuH B
CBETE NONWUTHKA EBPONERCKUX CTPaH, HAUENeHHOA Ha NO3TanHOE COoKPaLUeHWe UCNONb30BaHWA YIMA W CHUHKEHWE A0NK aTOMHON 3HEPreTukK. To, Kak Jonro ras
Gy4eT MCNONB30BATLCA KaK NPOMEXYTOYHEIA BUA TCNMMBE 40 NEpexoaa K HU3KOYIMepoaHelM 3HEPIOHOCKMTENAM, Ha HAW B3rNAg, Oy4eT 3aBMCETE OT paseHTHA
TeXHONOIMWA B 0BNacTW XpaHeHWA 3NeKTPoIHeRrMW. JKCNOPTHOE HanpasneHue DusHeca «fa3npoma» NoABERHEH0 BNUAHMID COLUMaNbHLIX (haKTopoE,
3AMEANAKLMX CoKpaLLEHWE UCNONb30BAHWA YIMA & pAAe CcTPaH, a Takke 0DecNOKOEHHOCTIH NONUTUYECKOTD XApaKTepa OTHOCUMTENBEHO BLICOKOW 3AaBMCUMOCTH
Eeponel oT poccuiickoro raza (34% B cpegHem B 2017 ., cywecTeeHHo Beilwe 50% B pAge BocTouHceBponelckux cTpad). OpveHTauua Kutaa Ha nepexog oT yrma
K Donee YMCTOMY rasoBomMy TONMMBY CO3A3ST BO3MOMHOCTW NO IKCNOPTY 333 B 3Ty CTRaHy AnA «[asnpomar» Nnocne 3asepluieHna JOoporocToAWEro CTROWTENLCTEA
razonposoda («Cuna Cubupu» 1, BoamoxHo, «Cuna Cubupu-2»).

HackonsKo Mel NoHWMAaeM, &l a3npom®» B NonHoM obbeme BRINOMHAET NPUMEHWUMEIE TPEOOBAHWA 3KONOTMYECKOrD 3aKOHOAATENLCTES B OTHOLWEHWW DA3BEOKN,
gobeuK, nepepaboTkl M TPEHCNOPTHROEBKK raza.

CounansHele dakTopel U (hakTopbl KOPNOPaTUBHOMD YNPAENeHWA UMEeKT DoNLLUIOE 3Ha4YeHWe ANA HALWeR OLEeHKH B3aWMoceasen «[a3npoman ¢ poccHACKMM
npaBuTensCTEOM. ColuManbHble 0DA3aTENBCTEA KOMNAHMKU HEFATMBHO BNWAKT Ha HALWY oUeHKy npodMnA BusHec-puckoB «lasnpoMar. B 4acTHOCTH, KOMNaHWA
BbIHY:¥/EHa NpoAasaTh a3 no HA3KWM perynupyembiM LeHan (B AaHeape-cedTabpe 2018 r 43% rasa Obino npoaadHo Ha BHYTPEHHEM phIHKE No UeHe B 3.7 pasa
HM:¥E IKCNOPTa) M MHBECTMPOBATE B rasudukaumio perioHos. C Apyroi cTopoHLl, NonoweHWe «asnpoma» Kak KpynHoro paboTogaTena M KpYNHOro KNUeHTa
NpeanpUATHA HEKOTOPLIX POCCHACKWX oTpacnel (B 4acTHOCTH, NPOW3BoAWTENeR CTansHbIX TPYG M CTPOMTENLHLIX KOMMNAHWA), & TAKKE BLICOKAA cTpaTerMyeckan
3HEYMMOCTb PAAA WHBECTUUMOHHLIX NPOEKTOB ANA NPaBMTENLCTBA MOHET 00YCNOBMNWMEATL CHMMEHME TMDKOCTH ONepaUMoHHBIX M KaNWTansHbLIX pacxoaos. Kpome
Toro, «[33npoM» BKN3ALIBAET 3HaYMTENLHBIE CPEACTEa B pasNiyHble colMantHble NpoekTl B PoccK KM 3a pybewom, B TOM YHCNe B LOPOrocTOALWYH NOALEP#KY
thyTOONEHBIX KNYDOR, KYNETYPHEIX W COUMANLHBLIX MHWUKMATUE. XOTA Mbl PACCMATPUMBAEM 3TO KaK OTHOCUTENbHBIA HEQOCTATOK C TOMKM 3DEHWMA XapakTepucTHK
KpeauTocnocobHOCTH, OOHaK0 Takaa AeATenbHOCTE CO3AaeT CTUMYMLI ANA Toro, YToOkl POCCHACKDE NPa3BUTEeNLCTEO COXPaHANG BEPTUKANBHO MHTETDUPOBAHHYD
CTPYKTYPY «[@3npomMar W NpefocTasnAno eMy NodepHky B chyyvyas HeobxXoaumocTH.

UTc KacaeTca KOpPNopaTWEHOMD YNPaBNeHWA, TO HaW PeRTHHN yYMTEIBAET cTaTyc «la3npomar Kak NyGnuMyYHoro akMOHEPHOIo areHTCTBA C OTHOCHUTENBHO
ABTOHOMHEIM PYKOBOOCTEOM W COBETOM AWPEKTOPOB, NPEACTABNEHHbIM MaBHbIM 00pa3omM YNeHamu npasuTenscTea. «[a3npom» cOCTARNAET OTYETHOCTE B
cooTBeTcTEMK © MexayHapogHeiMK cTaHgapTamu uHaHcoBoi oT4eTHocTH (MCDQ), M ypoBeHb packpeiTMA Takol MHOPMAaUMKM CONOCTABMIM Mo

CBOEEPEMEHHOCTH M NOMHOTE AAHHBIX © TOM MHOPMALMER, KOTOPYIO PACKPBIBAKOT KOMNAHUW-KOHKYDEHTHI.
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ESG-oueHKa

ENVIRONMENTAL SOCIAL GOVERNANCE
% | m
|@ I...I.
ESG‘OLI,EHKa =~ 3TO MeXOTpacneBoi CpaBHUTENbHbIN aHaNU3 CNocobHOCTH

KOMMNaHNN ycnewHO BECTU CBOKO AeATEe/IbHOCTb B 6yp,yu.|,eM M ONTUMU3INPOBATDH
AONTOCPOYHYHO CTOMMOCTb KOMMNAaHUUN OANA 3aUHTEPEeCOBAHHbIX CTOPOH B KOHTEKCTE
3KOI'IOI'VI‘-IeCI-(Ol7|, COLI,VIEU'IbHOVI cpeabl N Ka4ecCcTBa KOPMNOpPaTUBHOIO yrnpaBAeHUA.

Haw aHanm3 6a3unpyetca Ha oOueHKe ¢PUHAHCOBOM CYLLECTBEHHOCTU, OLEHMBAS
noteHuuanbvHble pucku ESG v BamMsHMe Ha 3anHTepecoBaHHble CTOPOHbI, KOTOPbIe
MOTYT OKa3biBaTb MNPSMOM WAM KOCBEHHbIN 3dPeKT Ha PUMHAHCOBbIE MNOKA3aTENMU

KOMMaHUN.
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[Mpepnaraembii aHaNIUTUYECKUM noaxoa:
YNPOLLEHHO

Mpodunb + [OTOBHOCTbL K

ESG puckam ESG

» KpaTtko- 1 cpegHecpo4vHoe « [JonrocpoyHasi cTpaTerus;
BNusiHMe puckos ESG; * CnocobHocTb NpeasnaeTb

«  ®dakTopbl U METOAbI UX N aganTUpOBAaTbCA.
CHUKEHUSA.
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[Mpepnaraembii aHaNIUTUYECKUM noaxogn:
AaHHble KOMNaHuu

[OTOBHOCTDL K

puckam ESG

NHpopmaums ot WHpopmaums ot
KOMMNaHum KOMMaHun
Mpodunb ESG: Atnhac MNpoduns ESG ana OueHKa roToBHOCTU K
" OKOHYaTenbHas oueHKa
pUCKoB KOHKPETHOM KOMMaHuK puckam ESG
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[Mpegnaraembii aHaNUTUYECKUM noaxon,;
YNPOLLEHHO

[OTOBHOCTDL K

puckam ESG

Mpodunb ESG: Atnac MNpoduns ESG ana OueHKa roToBHOCTU K
" OKOHYaTenbHas oueHKa
PUCKOB KOHKPETHOM KOMMaHuK puckam ESG
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NMpodmnb oueHkn ESG

E-npodune

S-npodounb

CtpaHoBon 1

- Peayneratbl AHanuTtnyeckoe
ceKTopasibHbIv N
aHanu3 ESG-anarHocTukum CyXXOeHne
G-npodunb
S&P Global

Ratings
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ATnac puckoB

MonBepXeHHOCTb oTpacneBbIM puUcKam:

(KayecTBEHHbIN aHanNn3)

OTHOCUTEINbHbLIN
noaBepP>XeHHOCTN 3KOHOMUYECKUM U colMaribHbIM PUCKaM

YPOBEeHb

nOABep)KeHHOCTb CTPAHOBbLIM PUCKaM. perynAaTopHblie, UHCTUTYLUUOHAJIbHbIEC U

donanyeckne pUckm (KorimyecTBeHHbIN aHaru3)

CekTop PervioH

CouuanbHble JKornormnyeckme PerynuposaHue NHCTUTyumoHanbHas
dusnyecknn puck
dhakTopsbl dhakTopsl ESG 9 EKTUBHOCTb

Ynpaenexune YpoBeHb BbIGPOCOB . KomnnekcHbI oTyeT
YenoBeyeckuM 1 BNUSIHUE Ha O puCKax CTUXUMHbIX
KanuTanom M3MEHEHME Knumara 6encrteun
YnpaeneHue . Puck 3arpsa3HeHus

6€e30MacHOCTLI0 BObl

Oemorpacusa . OTxoabl

lMoBeneHve . Wcnonb3oBaHue

KITMEHTOB 3eMerbHbIX

CouuanbHas pecypcos 1

CMIOYEeHOHOCTb 6uopasHoobpasve

Mpodunb ESG: Atnac MNpoduns ESG ana OueHKa roToBHOCTU K
PUCKOB KOHKPETHOM KOMMaHuK puckam ESG

S&P Global
Ratings

Basa gaHHbIX
3aKoHOAaTEeNbHbIX U
HOPMAaTMBHbIX
[OKYMEHTOB MO
Bonpocam ESG gnsa
pasnnyHbIX CTpaH

CpaBHuTenbHas
OLiEHKa HaJeXHOCTM
rocygapcrtea u
MHCTUTYTOB

OKoOHYaTenbHan OLEeHKa
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ATnac pucKoB: oTpacnb

OueHKa BO34eMCTBUA Ha CEKTOP MOKa3biBaeT Hallly OLIEHKY CTEMEHN MOABEPXXEHHOCTU
oTpacnv NoTeHUuanbHbIM 3KONMOrMYeCKMM N coLmanbHbIM pUCKaMm.

MHAnKaTMBHBLIN aTnac ceKTopanbHbIX PUCKOB

Beicokas

CEI{TOPI:I C BbICOKUM

i YPOBHEM puUcka
PY CeKTopbl C yMEPEHHbIM
YPOBHEM pUCKa

Xumuyeckas otpacn. @ @ [loGbiva pecypcos CeKTop bl C HU3KUM
O O % @ Hedprerasosas oTpacns
ABTOMOBUNECTPOEHN @ Tparcnopr YPOBHEM PUCKa

| B CrpouTenscTeo @ @ VHpacTpyKTypHbIe KoMnaHuu
e [
e
TenekoMMyHUKaLMOHHBIE KoMNaH!K [ [

Bu3Hec-ycnyru TpaHcnopTuposka
3apaBooxpaHeHue

AspokocMuyeckas M 06opoHHas oTpacb TpaHcnopT

MoaBepKEHHOCTb
coumansHbIM pucKam

TTnanHr n WHBECTULUMOHHbIE qJOHﬂbI HEOBMXWUMOCTK

CpefcTea npoussofcTea

A\

Huakan

Huskan <€ MoABepPKEHHOCTL 3KOMOrMYECKUM PUCKaM > Buicoran
Mpodunb ESG: Atnac MNpoduns ESG ana OueHKa roToBHOCTU K
" OKOHYaTenbHas oueHKa
PUCKOB KOHKPETHOM KOMMaHuK puckam ESG
S&P Global
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ATnac puckoB: reorpadus

OueHKa CTpaHOBbLIX PUCKOB y4NTLIBAET perynsaTopHbie, UHCTUTYLMOHAaNbHbIE U husnyeckme
PUCKMN, NPUCYLLME PETMOHY, M ONMPAaETCS Ha Hallle aHanUTU4eCckoe MHeEHNE 00 MHCTUTYLIMOHATbHOM

HaOEeXHOCTU KOHerTHOVI PUCOUNKLUNN N Ha ny6n|/|qu|e OaHHbIE.

MHankaTuMBHBIN aTtnac CTpPaHOBbLIX PUCKOB

Mpodunb ESG: Atnac MNpoduns ESG ana OueHKa roToBHOCTU K
PUCKOB KOHKPETHOM KOMMaHuK puckam ESG

S&P Global
Ratings

I Bbicokuit
I Hunzknn

HeT aaHHbIX

OKoOHYaTenbHan OLEeHKa

53



ESG-anarHoctTuka

ESG-anarHocTtuka - 3TO Hawl rnaBHbIn MHCTPYMEHT ansa cbopa conocTtaBMMOmn
nHpopmauunm oTHocuTenbHO ESG.

HaueneHa Ha cbop cONOCTaBMMOWM U COrTaCOBaHHOM MHPOPMALMM MO KOMMNAHUAM PA3INYHbIX
oTpacnen 1 cTpaH Ans nocneaytoLLero Mcnosib3oBaHus B oueHke ESG

OnupaeTca Ha CyLLEeCTBYIOLME CUCTEMbI OTYETHOCTM 06 YCTOMUYMBOM pa3BUTMM, Takune Kak Global
]. Reporting Initiative (GRI), Ho He orpaHuumnBaeTca umu

Q MpeaBapuTenbHO GopmupyeTca Ha OCHOBE NYBANYHBIX U BHYTPEHHUX AaHHbix S&P
*

N/A | Bkntovaer onuuto «He NMPUMEHUMO» ANA y4YeTa CI'IGLI,M(I)MKM CeKTOopa U KOMNaHN"
YL
'@' MoKeT coeprKaTb Hall KpeaUTHbIA aHanu3, ecin HeobxoaMmo
Mpodunb ESG: Atnhac Mpoduns ESG ana OueHKa roToBHOCTU K
" OKOHYaTenbHasA oLeHKa
pUCKoB KOHKPETHOM KOMMaHuK puckam ESG
S&P Global

Ratings 54



OueHka npoduna: ESG-cakTopbl

ESG-dakTopbl

®akropbl
JKONnoruyeckue P
dakTopb CoumnanbHble thakTopsl KOPNOPaTUBHOro
P ynpaeneHus
| BeiBpockl ARS Pabovas cunaw Crpykrypa u
/1| ymexuenoro rasa [MBEpCUdMKaLIAA Haplaop
1 V=
—| besonacHocTs U
TXOOb! v HopMsl W LIEHHOCTH
] orer Ve il () T

2
BOBNEYEHHOCT n YHOCTR W
IF” BofHsle pecypesl OBIIEHEHHOCTS pO3PaYHOC
A KNWEHTOB OTYETHOCTL

Wcnonsaoeanue . Kubep-pucku u
CoobuwecTea
JeMenk CHCTEMBI
Mpodunb ESG: Atnhac Mpoduns ESG ana OueHKa roToBHOCTU K
" OKOHYaTeNbHas OLeHKa
pUCKoB KOHKPETHOM KOMMaHuK puckam ESG

S&P Global
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[Mpegnaraembii aHaNUTUYECKUM noaxon,;
YNPOLLEHHO

[OTOBHOCTb K
puckam ESG

Mpodunb ESG: Atnhac MNpoduns ESG ana OueHKa roToBHOCTU K
" OKOHYaTenbHas oueHKa
pUCKoB KOHKPETHOM KOMMaHuK puckam ESG
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[OTOBHOCTDL K puckam ESG: agse koHuenumu, nate
¢dakTopoB

OceepomneHHocT 1

MpuHATME pelleHni
(cBepxy BHU3) foTOBHOCTbL

KOMMNaHWu B
AONrocCpoO4YHOM
nnaHe pelwarb
npo6nemsi,
CBfi3aHHbIe C
puckamu ESG

KopnopaTtusHas
KynbeTypa [naH gencreum
(cHu3y BBEPX)

Mpodunb ESG: Atnhac MNpoduns ESG ana OueHKa roToBHOCTU K
o OKoHuaTenbHasa oLueHKa
pUCKoB KOHKPETHOM KOMMaHuK puckam ESG
S&P Global

Ratings



[OTOBHOCTbB K PUCKaMm ESG: Hoeble cTpaTernyecKkme pucku

N3meHeHne knumaTta HexBaTtka Boabl PacnpegeneHnune bnar

Hedonunt
Ypb6aHusaums MaTepuanbHbIX Beipybka neca
pecypcoB

MpogoBonbCTBEHHASA

6e30NacHOCTbL Knbep-6esonacHocTb [eTckoe oxnpeHune

Mpodunb ESG: Atnac MNpoduns ESG ana OueHKa roToBHOCTU K
" OKOHYaTenbHas oueHKa
PUCKOB KOHKPETHOM KOMMaHuK puckam ESG
S&P Global
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OueHka ESG

Mpodunb ESG: Atnhac
pUCKOB

S&P Global
Ratings

[OTOBHOCTbL K

puckam ESG

MNpoduns ESG ana
KOHKPETHOM KOMMaHMM

OueHKa roToBHOCTU K
puckam ESG

OKoHYaTenbHanA oueHKa



Cnacubo

[JononHnTenbHyo MHGoOpMaLUIO CM. Ha canTe
www.spglobal.com/sustainable-finance

spratings.com/greenevaluation

NNn agpec AaNeKTPOHHOM NoYThl: green.evaluation@spglobal.com
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