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The ESGverse
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A HYHHA A 2R

W ABEAE WAEE 238 1FS F2 7190l sk AEel
ARl Aol 8T P Sl A3Epde A oI Fek i g
A 710w AT WARIS A9, vAEE AZedst i s A3
NAHoR B2 WY oRE ARAE © WA JBL Hrk

oy
=

ESG &3 A2 ESG A4 55 5= o8 AFe vAF g BF

A = Aoz 1 &8 Hert
COIRES] 713 whabde] Hel e uiA RE F2 i Z]Hke JiA
~3gde g ZAsH] gl ESG B A Bed 9o 1dda &

T L o2 &
_0|L
2
A
pY)
it
o,
o
=
c)
rr
o
>
o,
u)
vl
=
e
2
>~

I oM T p

32
o

Hap AASK KB T2 (2016~20225)

(REE) u2016 2018 2020 2022
30
HEAR AL (] XS [1] Impact investing
25 1 28E= ESG ¥ [2] Positive/best-in-class screening
20 A [3] Sustainability themed investing
[4] Norms-based screening
5 [5] Negative/exclusionary screening
10 A I [6] ESG integration
[7] Corporate engagement and
5 4 shareholder action
L ]
[11 [2] [3] [4] [5] [6] [7]
Atz: GSIA, 2| =53 2IMXRIY
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Article 6: @827 T3t Zuto|
meloz, Aot 57

HIF =5

Article 8: 25 87|-EloF 7|90
CHgh 2745 518

-

Article 9: 713 AT Tl 7|3

L LHd [&

Defense & Dilemma ¥4t ESG 27|& MCt

EU SFDR Article 7|0l 2 wht7|9f TQl ofg

EU9] A&7 3837l (SFDR) &= HEES Article 6, 8, 92 T3t} Article 6,
8,9 MEx WA B FFY] B 518 7oA AbolE HAh

Article 6 HE (Grey)

A&7V QAE 1EskA] Ee HEZR, AA |9 9%B5%7F WAY
o
=

obFEl ARk

h 84

#9

H
A geth RS BastAy Adlske 719: AEA £

o 2

El=)

Article 8 HE (Light Green)

734, AtelA ZHAE ARISHARE ABE7]-EeF 7o o
Sslth AAlZ AA| Article 8 FEQ] 79% F WAl Al
HiAl = 16%0l 17t}

1

It

ol
52 2

z7A
(e}
= FA

ol

o
>
(=N

Article 9 ME (Dark Green)

7P 443 HEE Article 90|ARE, T HETE 35| AgHE FA] Geth
Article 9 HE9 69%+ HF7] H4 318 HlFol Agto] glom, 27%%F ZH Y
Attt

Aubgo g 2&7hsA QF £50] o4 (Article 6—-8—9) AW HiA H]|F
4% — 16% — 21%= =okzIt}. olof wiel Wat7|Y HY Hl&L Solz|al 3

o
71 518 Hele Sadth

A7) I AFE|JoAl Article 6= TiFEE Agto] YIAITE Article 9= 27%7}F
A7) B vlEy FAsHA B4 4] 71EE F&sit) 7)Eo] 443t HE &+
A dAEA AR7] BHE 7199 Hdol AdtE FA = HIFE Article

6(95%) — Article 8(79%) — Article 9(69%) 2.2 Wolzitt.

ZZoll= Article 8, 9 E F IFOJAE A7 A AE 49
o] Uehdth. of& Eol, Y AllianzGIE Article8 HEoJA] thy &+ 742 WAl
¥ 2< Z3Fh

(1) A u] 8 AHIA wEo] 10% o139l 719 A

() SEI|SAIZAFHNPT) 9l o) A%r] B2 BE A9

th oo wet Article8 H3Y HEE &
o3| FAF719 NPT & 7] 52 F2 uj

=
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The ESGverse

J1220 SFDR HE Q¥ HEAD

Article 6 - “Grey”

e
2ot f= HE

Article 9 - “Dark Green”

Article 8 - “Light Green”

Az H2l=SH 2 MRRIE

I

(%)

221 887| 29 618 H[F0| M= SFDR HE 2X

100 1 Tt g2
u15% 0|5t
80 A m 10% O[5}
m5% 0|8}
69 B
60 - 79 1% O[st
95 0.1% O|s}
04 HYA
40 | m T |
20 A —
O 4
Article 6 Article 8 Article 9
120254 3 7|1E
Xt2: Bruegel, Bloomberg, H2|=5H 2| AX|HEH
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A7l I zel 2y

off that T uiA|

ESG 22 HZo| w2t Ll

QY 521 ofz £z} k)

BR[| 7474 -2o] of2E AY E10
A

77| &2 A, A32|Y 7|2
f2le MY ESC 222

Agfcte

YIRS X}

Defense & Dilemma 4t ESG 2718 7iCt

SAEoto] Bhe

Y2 A R, A Aol steEn Aoz R4Skl Qv
T3l ESG FAF BN E Hatd 2 713]9F 2laart SEdT

FeAdel et ESG A3ede ©edt &2 ddo] otk WA|YE 71
o 7P A AEshe V1€ sAF719 BdE Aol #RY], Astst
71, 3R], diIAE, HSH So] ol gttt ofo tid Hek =AY
A TEYI A= dEof wet 7] B4 B, ol AAE SR

wEbA SEAEY,
= HISHe s

FH

], 4152 ol (Engagement) %A

AR,
Pl

L

A= ESG 238499 8- A7 7 oo Zdtet A okt
Atk 22W ESG F7713 AMEESAF 52 ol &
W A AY, wlE H]Fol

kR, 9%7] 52 sk 7]

 HiAEE 97tttk

, UN Global Compact, OECD t=#7]¢] 7to]=akel 1.0 ek 5 ESG 22
T 7199 AP 9ol tigt Bt 7iEoltt. £ 22 A8l AL
YA, ABat FAAA BAEoIY Faizt
ol o]FxIth.

A=A Aol wieh 24,

22 FFo

Az 771 #d 71de A

Sl

X2 B 2R}
2x2 SXt by

At 3

IE

ASLo| H@El= 3| Holn 22 ESG ARMCIE
[

EIPN-T=b

= OF
H= o

9

o2

| e

SYAHE 27| Mz,
AHE, O|F H 2x|

(LEROLYEL =1

|
| Ext A3E|d Mg o

=

Allianz, Axa, Aviva &

GPFG, CPPIB, ABP, AP3, Sustainalytics,

QEfergor
(chelxz)

CHOIT|Z| A4, B9, AL
Ht 37

CPPIB, ABP, MSClI, FTSE Russell,
Allianz, Axa, Aviva &

oo 3x|got

ABP, BNP Paribas, Robeco &

(CWC/BWC)
SHBEALX| ok 87| =it 8 M= FX| | CalPERS, APG, ABP, Allianz, Axa & B Sy 2F A MHA HF
(NPT) g X Ots
UN Global Compact | 9I¥- 52t -HHE) FTSE4Good, ABP, AP3, Aviva, 20| 530N QI Hofl, =53
10cH 4% UK = BNP Paribas, Fidelity, Robeco £ Aell, 2F 2|, 2T LA Al
Qutoz 2EE|0] X2
UN 2|2t oI Jlde o £ ¢ Aviva, BNP Paribas & 2 X0 27| 352= 2zt
O %] e (=T s 2l Al BR3¢ 2HEF CHA
22 ESG BE
= 0jZ H|S0f et OECD C=2%7|Y 2| 25 A| Q1H-HA HIH2t= APG, Aviva, BNP Paribas, | & S Ut msl Ly A
el st Jtoj=atel Mol 97 Robeco & I27/19E MY - HiF| E£= 2o
ILO &oF LH-0E =5 ZX]|, UN PRI, AP3, Aviva, BNP Paribas, HhAE L 3 S SF0IM a3
Ate| Xt ES Robeco & Hall 2l Al 232)d

BNP Paribas, Fidelity &

gt B2G, G2G HI2of|A SmfLt
2|HIOIE Ll Al HijX & 2E b5

= SXI27|(Prohibited

weapons)= H-ASEIR7| & FHYAULE FX|E F7|E 0|

Atz: UN PRI, Zt= 7|5 & ESG 71718, 2
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The verse

71 232|d 7IEe| 73: SXIF7| =H|

APt ESG ATE|de| 2HAH ESG 7] A3 EWHL AA|FJo|xF FA|RT]

1968'd et A1H F(NPT) =

AAFTA G (L)), H5H

'6':IOFO|

(= B b

of

(=X =]

=

Rk

SiMu} A

-1 L=

-

=7} 2F gl

Ao 2 AE-318HL7| A H 2 BWC/CWC),

Agefel o|27174] Fa |AF7] FAE

=
ofo] kAo AFEHME ol Fo2 ESG 23EY 7IEY WA JHtor

share o}
7k £3f oA A OF 47 FaI} AVlFL olF FAl Fokg B4 s1F0
o o] Wyle], BAIREA, A9A S gk u

A WEol 24, T AR AFEde &
Aot 2t uiA| ofiLIE ZAGOE A} ZR]5o]

A g7t 715! v AAZE B A3

25| B3 FHEHok| it

2] 7ol obd Hofol A%
=71 290 SRAelA Aol el

H

H

oy
SlietrZ X[Eef (NPT, Non-proliferation Treaty)
MERO|SXI”F (BWC, Biological Weapons Convention)
PRI XI”e (CWC, Chemical Weapons Convention)
QERIF, CHOIX|R SRS (Anti-Personnel Mine Ban Convention)

ZHEFX[EeF (CCM, Convention on Cluster Munitions)

pal

1968
1972
1992
1997
2008

27| 24 ESG A32|'d I

S| SHRO| Ha 3N 0|y T HiK| 2|1E
MERT] WERI HRIIY =22Y HiM BE

StetRo| SIEERI| ME ¢ 0|y CHREE A3z H<
THEHA 22| CHRIX|Z| M= R D[ HiFIQ| =0 A
PSELESE= Sustainalytics, NBIM 22{AEEF J|F 4 gk

Az He|=SH 2MZIHE

3R] £x 37 @8 =Y Y oY

=] o
— 71
Luxembourg Switzerland Liechtenstein
Sz F -
| ] [ ]
il 0l ilf B :
Belgium Ireland New zealand Italy Samoa The Netherlands Spain
N4 A4 A4 A4 A4 A\ A4 A4 A4 N4
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Xt&: Sustainalytics, HZ|XSH 2| MX|ME
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Defense & Dilemma 4t ESG 2718 7iCt

S22 V|22 IAY 78t 27| A32|Y M9}
TAHGE 7|4t A3a|o| HE 224 A7FL FAPES 7IEoz FAFY] BS 719l uigt Wt A8
g 71EE kst ok s 71(CWCE), SE7](NPT), AHEF7](BWC), thelx]
g (QEIE ), HEH(CCM) 52 AR -Hf-oldo] FAEH, AFik-HGHE ofY
g & AZXT AA el 23T
9 97129 Azt A 78 F9 AVF2 ol HASE wE R ofd BV ¥ VISR B4
A ARE Hddsh= ESG 232 AAE &9t L2909], vgss, A9
dl 52 g ks HEs) FA A 9 wiAl SAZ AREStaL o, 4R =
7F= “4fA 8] AE (Exclusion List) W ‘&2 2] AE (Watch List)' & Z7R3Ich oS
S0, NBIM, PGGM, APG, 294l AP1~AP4 52 ZA%7], @A), L1 5&
<AZ HiAlEk L At
5h3o| gt ghH, g2 CWC, NPT, BWC & & kol 7pQlst et a/1d=2 20199
ERpiA A2 HES Ao, A AYEA He F ESG B¢ A
FH PAE olggstal Q. FAF vijA] A= AAnt sk Arelch o 7dE A3
glgdel WA 9 A ¢=F, A ZAE A, Z71A 2lF AAe ofF A=
Au)7t Qs ®elrh
29| SREHE(GPFG)Q| EX HF| T2MA
NBIM 2IAE ZH
EXHT Z2H ooy e
Xt=Z: Council on Ethics for the Norwegian Government Pension Fund Global, HI2|=5H 2|AX[4HIE]
=29 7|28 EXtA$t A3a|d BHESIA
- NBIM PGGM AP1 ~ AP4 APG ° > oF o =
e (=29lo) | (=) (Alet) (=) | B8 wer 3d = HE o
sfstzo| O O O O s15tR7| ZX[EHoHCWO) O (1997)
=Pl O @) O O S| H|ZHA EOKHNPT) O (1975)
Asistao| O @) O O SXHY | HERI| SXFABWC) O (1987)
Fl4et O o* O ok Z&E ZAFEA(CCM) X
EfoIX|=] @) O O O QEfe} FHokTHOIX|Z| 2X|) X
1>oL AJalY grg ojojgt
= oY 27t 2UA EXIE ZR(6H FRY
xrﬁ. 713 017|132 BAXIR, BUEX|E, 2OIHITE H2XSH 2MIME
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The ESGverse

22 F8 Y32 o= YT SXHEIR AL
|3 2 HiF 7|E B S YOI B} HR| of
=29I0| GPFG 20|, FAG B2, S2AEE § BAIERI| | o ML B4

AQH AP7

S, ozt
LT, HAX|Z) S5 diteiths
OI%E FX} ol HQ| - o] F&E
Y ST SH2|AE0|A H|2l)

HEZtE PGGM, ABP, APG =M

1

Qg 23] HZ, 9

Az 2 HUlg SANE 2 ¢

E SE, H=SH SMIRE

= SR 20HE FAF #=2

2021
CHE AR 2022
L 2023
ME} u2024.2¢
1 ——
=Ll
—
sy
Q1
——
e
: . . . . . :
(42 0 5,000 10,000 15,000 25,000 30,000 35,000

N UAFSH, TTs oM MT(2024), 2|25 H 2IMXIME
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Defense & Dilemma &4t ESG S7|& MCt

ESG 2I9A 3l Hlo[E] MS 712e] A32|d 7IE

ESG Qg 9l Hole] AF 7wl Aded WAle 2A] ot Fute] QlF 7]
F3 gA gRe Rtk Tt LAY Ag WAl 88 7EoAE 7]
# 7t Aol7h gk,

2A27| 8o M= MSCI, FTSE Russell, Sustainalytics, S&P Global 5 FQ ESG dlo]g] #2713
BE HH A A7), SEAEHE, UURFE, AststRr] 5 gAFE o] FAsHE 7] 58l
sl 35doz AH vjA 92 #gsit) 131‘4 HAeF7], 2857, 4871
St 5 dut HAF RS i H)F 5~10% 52 7|FoE F&dE 5 7|HE
2 zfo]7t Utk
7|2 A 2 zfo| S&P GlobalZ 71 42491 7]&& #-83t) ESG Exclusion Indexs FA15-7]
B oolyet A AF-AH A mjE HFo] 0%E 2Tt wiAIshH, TAF Al uf
Z0] 5%Z G+ 7|Y% AQJgttt v MSCle AER7] & v|E 5% oA, o
B4 15% o)/l ot viAlsle & dtidoz dste 71&E& &
o|x§ ESG QgA9] AFEld AR Aol 4 Yot A5 HY ARE
22| ¢ Aot wEtA] BARRe 2Rh R dxjoia A Al ZF Qg A 7]
=1 318 HYE vlus] HEFor &83 dQq7t 9l
27| gdd EXt HiF| 7=
) 59 MSCI & ‘ ROR Fle ‘ ‘ S&P Global as
s3] R bR b
S AEE M x| HH K|
Cholxz] ot v B
] et v B
GLEE] g | o = 5% e OHz = 5% iR OHE = 5% iR
N AL 3182
AHED| 0fZ > 5% HH| OHE = 5% HiH| OfE > 5% HiX| OfE = 0% HHX|
287|-24E 5 0% > 5~15% i D& >5-10% HK | 04 =5-10% S4§l | o > 5% wix

JlE=H, tiEHIB

PP 8% J|F00| et g it 512 I1s

F 05 HIE 7122 o 97| B2 0450] HA| 01N ARisks HISS onig
1) HE HAS SiE £ B 0150| ZRO0RIE s PP SXOK X! K2
2) TP S{F'S OfE BIE LA £X 7ks
3)'8E 2 ZAR/AIG S NGB L2t LR 232E TF

A& MSCI, FTSE RUSSELL, SUSTAINALYTICS, S&P Global, H2|=ZH 2| X4
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The verse

S&P Global 27| S84

MSCI MeMATXL J1F o 22|28 HiH| 71E

TE Hix| J|F M2
TE27| (Conventional Weapons) - 27| gl B MAFO§E H|ZE0| 5% O|Alol |
- RO AA”L 2E, X MHIA BOE H|F0| 15% 04l 7|
=8 AHEI| (Civilian Firearms) - Q8 37| Es B A 0lY
- URg B, B RF V1Y HE BB 5% 01y
g4 3| (Nuclear Weapons) - SHERZ IE SHO|ALY AfAF 2|2
- 0| HE 2E i 0lY
- 0| 24 SUE HE, 2 JIE
- SHR0| 2 B A1H|¢ HE oY

ZI&EL (Cluster Munitions)

X|2| (Landmines)

Hote2tE 27| (Depleted Uranium)

ASI8EED| (Biological/Chemical Weapons)

A 20|X (Blinding Lasers)

E.:.*II 27} IHHEI| (Non-detectable Fragments)
20[87] (Incendiary Weapons)

2X[27| (Controversial Weapons)

F ) VS|SB 2¥RINE HE HIF 7IE(G% E= 16%) HE
2) M7= 5! B HE-28 2 OfU2t B5-AHI2 MSTHK| Zg
3) SARY| Y= SAHLELR Fof, CWC S)oll 2A

Atz MSCI, [11|E|§7o‘ﬁ 2IMX|MIE]

X} HiA| 21=

iR 712 38 X2 B8 7§
HXLIA & ME =22 gl Mo =
1=t 78 I 27 % 29 (Level of Involvement) (Ownership Threshold)
Controversial Weapons SXRI| &H BF M (X2], H&E, H2I] ) >0% > 25%
Related Products & Services FARY| #A MY, =&, MHlA AT >0% > 25%
QIZHE AHHEI| At >0% 2 25%
H|2I2EE AFRI| At > 0% 2 25%
Small Arms
2% BE 5y 2E A4 >0% ‘ > 25%
27| R X ADf = 5% N/A
2| x2S 5 Y 2 = 5% N/A
Military Contracting
HEoL ZH AR AU HAHS O = 5% ‘ N/A
1) 'Level of Involvement ) 0%'= OHE 7I01£7k DIDIBfEﬂ F0[2t= %045|01 ACH HiFES 20|
2) ‘Ownership Threshold'= F£2 X|& J|&02, sy XI O|M F Al HHA| CHA 225t

3) Small Arms #ZF= 0IZh2E 72 ¢l | Ac*‘:'7| U B o2
4) Military Contracting® HEt XIH AL A2 XAt 7|

= M= E?:.
= XIZGIH, Aof A2t A0l 7IE 5 Al Hix|

At&: S&P Global “S&P Dow Jones Indices: S&P ESG Exclusion Indices Methodology”, HIZ|ZSH 2IMX[MIE
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ZMLGHAY, Z2H 429
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Defense & Dilemma 4t ESG 2718 7iCt

SR} HHR] AL

S LI, 571 2

F871R) 5 A AL F ASW%) Theo B ulEe Adse AL
BTk B8l 4RI, W, oA 5 BRI A U ) olo] gl
7199 ek WAL Itk B2 FERRORE A WA ARl 14%E A

it

A 71ES et 9F FES Wol IAY,
F3] A, W A 71 ol

71 4 Hlg, wE v, &
S ESG AR Axe] wiet Ak 4 Qlth

ygstt A7]F APG, ABP, PGGM 5 FA%7] A == 3 BE AR 7]
de BT AE 21 QUth oE Bof, LIGUAYL S|4 BE AL =
ARe ToIz|E] & olgoz Al

FAL LIGHAY, B8t 52 weled ANRs] we B

o #9] 7w Z ‘?17} 87RO ZRE A=At 53]
2L 707 o)l FE7ITAIA EA} wiAE o]o] it}
Larsen & Toubro % :Li% WA d71gET B2 ot A A A
ko @ FAE F7| AAh-duf AF oJHrh ZIEZE F=r AVIVA(HRIAIR),
g2 BPCEREE) 59 Al A7t tiz4 o]t}

A olEow T
ZARS 767), LIGY)
Lockheed Martin,

:Liﬂ =

a e —

ek A HEE AIRE AR =290 A7IF(NGPF), A9«
(Swedish Pension Fund), HE#HE F5FAAF(ABP), dutad 34 AF(ATP), &
F XA (Future Fund)& HIES th42] 7153 7|RF2=FE0] £41 HiA)|
3 gioh ofRt 2 ek HEE AMY i o] U AV|golA EHEAE]
A A==, o]= ESG 7IF ¢3lhth= gAd d4az 3t AHY At
i Qlek

2024'3 28712 £t BH| ALR: J1=(47%)0ll 0|0 ‘2|0t £ HMZ =Ot

5% \
HIZ 2|2 HiX| 6%

21y
7%

ol

EXt HH AL 47%

=L
13% =57
14%

X2 Financial Exclusions Tracker, H2|=ZH 2| MX|ME
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=2 YLt 0|19 ‘oI AR HiF A St LIGEARO] 1, 291 XX
(1) EXt S 212
76 A ’—V = HE L AVIVA
CHOIX|2|(Anit-personnel mines) ALR 2 Z4 EX} HYK|

72 4 ’—V oA 2878 BPCE

ZISEHCluster munition)2 AHAHS O|S 2 LIGH AR EXt HHX|
68 -
64 A
60

St

LIG

EIENC]] Larsen & Toubro  Lockheed Martin Anhui Military
Industry

2120244 7|1F

X2 Financial Exclusions Tracker, H2|25H 2| MX|MEH

EUZAE X 0|: HIQIEE A4ST| At & T Bof
o1y x| AbR B Ol
ZA Controversial weapons (Anti-personnel mines, 04—;1 AVIVA, .=2¢0] GPFG, Y|ZZtE Robeco, HI0F3 AP Pension,
Cluster munitions, Nuclear weapons), Human rights AQ|A National Accident Insurance Fund, Pensionskasse Post &
LIGHA R Controversial weapons (Cluster munitions, HE2t= ABP, APG, HIOF3 Bankinvest, A2|A Swiss National Accident
Nuclear weapons), Human rights Insurance Fund &
st} Controversial weapons (Anti-personnel mines, A2 AVIVA, A2l Banco Bilbao Vizcaya Argentaria (BBVA), HIZ2t=

Lockheed Martin

Larsen & Toubro

Cluster munitions, Nuclear weapons), Human rights

Controversial behavior, Anti-personnel mines,
Military contracting, Human rights

Cluster munitions, Nuclear weapons, Human rights

Van Lanschot Kempen &
QA Swiss National Accident Insurance Fund, Pensionskasse Post,
Z#ME National Provident Fund, #7|0fl KBC Group, =2%0| GPFG &

A
[
=

HE2t= ABP, Pension Fund ING Group, ¥= AVIVA, Hl0t=2 AP Pension &

Xt&: Financial Exclusions Tracker, 912 &&t, H2|=SH 2|MX[ME

HEZE F8712 VAN LANSCHOT KEMPEN
=X H{F| EIAE of

Exclusion List - Controversial Weapons

AtIndistries
|AVIBRAS INDUSTRIAAEFOESFACIAL
BAESYSTEMS

BluratCynames

Boning istritionSrvices

BWK Technolgies

c cince knd Tchvclogy

HenwhaCorp

Korea Aerospace Industries
LIG Nex1 Co.

Poongsan

Poongsan holdings

Hanwha Corp

[m—r—— e
Mot Pars 5 W
Hatraover w
Natimalpsto nres 0
HorbeopGumran "
ortropGumran ssemeCorp G
Poongsan KR

Haneywell Inertionsl
Hintingon ngals rksres
Iner MongolNertnHeasy IndstriesGroup

= Pooeganioiangs @
m Rekutan Rkt S Ve st Arcr Sriets W™
o Solr e il W

The Bosn Capary. s

oot TLE Oi2t = AQH AP7 SHE|AEN F|Q|

B3}, A5 H7|S AP7 SHYE[2EM B, ST 0jZt

=4

#5877 kakehong@thegurucolr | S5 20231

At&: VAN LANSCHOT KEMPEN, HI2|=Z3 2| MXI4ME
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Defense & Dilemma &4t ESG S7|& MCt

ZUAE ESGE OL{X|-QHE-X|HEtoZ RYHo|

20259 59, FRYAEE ESGE ‘oluA-QtE-AF o2 AH AT F55]of
g Wshs Yelakdol gt ﬂrxu Agholtt.

o= WAt 719E ESG Aol YzF oz wiAsigtct 18y oAl A
oF WA E BYo] 7FsslRlth CAC 40 ESG, MIB ESG #]4
£ Abgth

7150l BEREWA WAL ALSIE(S) Ago] A|F7tE T k. 77
AZE A= Wolet AL3] QHgol 7]ofstth G Aoz st Walolth

WAL 7]1e SR ol AWt d=el BE 94 7Et 7|1 RUEE 5
HIAM) Hofg Tl Qlct oo wet AFAQl 7] ARAE ESG FAF He
otoll Al AP 4 Y= o] RAE I YTt

ohal, Ikl SliA] ESG 2laart AR A2 ofuth. o9, 7] £F, 3%
Ul 52 ofds] W7t Qo ZA=e] AR el wet A& e g
A o Stk ESGet /EELe] BAZE AzAEAL e Aol

QELAE0| XS} JJut ESG' AB Mo

Euronext rebrands ESG in drive to help
European defence firms

By Alban Kacher

May 7, 2025 12:48 AM GMT+9 - Updated May 7, 2025

\E\ \E\ \gl In a statement renaming ESG
- the acronym given to Environmental,
Social and Governance-driven investing -
as Energy, Security and Geostrategy,
Euronext's CEO and Chairman Stephane
Boujnah said it was responding to
a "new geopoalitical order”

Xt2: Reuters(2025.5.7LXD
QEYAE x& 1Y
ot | A | zq Bl 2ot B 25 U H Wy
Energy (0l X]) Euronext European Energy Security Index HEH ofluX|, X, R olUx| ot B, ZFY CfHst

THofL ], o x| Qlzmat

Security (2+) Euronext European Aerospace & Defence Index | SH2Q%, Hie|Ated, g DI EXp|E] HF
b=l B
Geostrategy (X|sH Euronext European Strategic Autonomy Index 29[, o], Jle & [ES| AT U 22U 2SEHEY ULt

XtZ: Euronext, HI2|25

o SMXIHE
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The erse
SH oI|g, Wit EXt W 2t S8
ote mHa{ctel Hgtet ESG S-Igtolu AR o] §1 34 Ao AR GEbsith ESG 23292 18E
Ztoliel Aol 120l oluch, ehu seicielol Waltel wel 22 AslF oAl A A
Biaoh e A3 E JEE WAl 71Ee AX-or 2Askal
o £ HA 712 AA Y FRY A71F B st wagle] GPIGE o, FeAEE 5 FAY
Hgolge 1-290| GPFG oF 7luk FRRIe] sl AT = wiAlE AlsIgiTh A3EY A1ES 8
2]1913] (Ethical Council)?} =34, A <dl @ o1 s oRE =9 It
71&0 8 At=t} o] 7|Zo] ulgl Boeing, Lockheed Martin, Airbus 5& FZ1A|
9] glAEo] x3E ] gk
il ot Es6 S oig e} 2T SolM WA 07k FSelUN =4 A @t 550 2
2o 23 tt. ol& W wint= 17|13 PFA Pensione AT o] tist 7€) &4t
AE 433tk Boeing, Airbus, Thales, BAE Systems 5 o]Zo= AL=d =
AR 5AE slgahe WAloR AQEA Aue +43
224 7|2 59 HA B dlot3.9] AkademikerPension F=3F G5 ¢t 917] 43S olfE AYEA HA
a2 2% el Al Pgulgict o B S5 ATRE AR ETHORE E2 ujA7} o]Fo]
Ad 7S d3J) olof| wigt Airbus, Dassault Aviation, Leonardo, Safran
Thales & __[,_(3_ OE—] lﬂ]-}\]-7]0-10ﬂ T;Hb‘]— E;(].v_- ;(H7H6ﬂrjr
EU 9= 37 Aas d=sle ‘HIAEEZ A E9l ‘Defence Readiness
Omnibus'& AT Wit B2 SHE S8 #AE 1Hastetzlth= Aol
OtE ESG'RO| Baf Z3Y M {3 A7I=d EUS wAR]= et WA O o] ESGeF tiHE = 7ol
ofUel, A&7FsAE BHsHE FaAZ AlsiA Hal Utk oA ‘9tH ESG'Eh=
Mz B2 =g Yol FAFEL Ut} ol FRUAETL AAF AAS 7t
ESG’¢} grgo} Qltt,
G030\, #ik EXL Ao six| LE
Danish pension fund lifts ban on
investments in European defence stocks
A ol Tt st Al z2 ug
WA FAOEE SXfeHs HE HE
diof3 PFA 2025 5¢ ijﬁqu)\lﬂj_r‘q CHAF 291 1,2008F DKK
(9F 2,8400 22) =X}
AL TEEZR|Q S| ZA! &E
20254 58 | - JIE HHEY R F2 Wi
6 I ZA HMAD|Y EX; Mot HI

AkademikerPension

Ey Reu

DASSAULT
% AVIATION

—=o

Xt&: Reuters(2025.6.26X}),
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F U 2R 04, SAFARA £2, 3% R 5 UFT WA BAIG 42
Hr}, Weligo] Suak BauE oA BAT 4 gt
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BARR1o| ESG Al 0| 4(SASB):
oz #z2|, 7|z ¥ FEE
2|, olog] HOF AE oA

wptelol ehgots ESG 2lA3
Y 34 ¥

228 7Y M

Defense & Dilemma ¥4t ESG 27|& MCt

SASB 7|Z0] [E YMI|H ESG &Y Ol

th SASB /&2 SaulE, £4
APz 2
AR AL
B9, gelsh v elnac,

SASB WAF AlFo] Wzt Tdf, 7] & A, FAFL 5t 5 +4 =%
o] M 7Hs8E delfs}i, ojE AMEF glrast AFs AFHOZ FAY AS
QF3It) oE B0l AE AT AHE EE v, IFE, FE EA 5L ¥
9 gaaet A4 a3t %A gEog 7HxH

AL 2E 4 2%, 771 WE vE, A% £F off 52 ESG HEo &
A3 7IeoE2E &89 4 th AAR TAES A AR QI 3
4, ¥ Bs =, £E A 9L 359 U 9d He&l 5 S ofz
ESG 23 z|gollA aixlE ARE7E EA)gtct.

A& o, dsloo]Zado]lA: K9 AFFE0] RIZE 3] #& o4&, RTXE #
A A9 Y 77 35 EAE, Elbit Systems= ZH|AER] W7 34 =gtog 7}

7 ESG gl2a3o =&

SASB H2l4t] ESG #d Ol7+ 77HX|

= u Sl

SASB(Sustainability Accounting Standards Board)+
(Aerospace & Defense)' & #5311, o] Ao E31eE ESG

AHE, HZI1E A, AtolH
FYof A7 ga3aE tEth 5], Yatgel E3tE 1
Uz &z, #H7le € F3llE

o K]
k)
A e, doly Hel AF A,

PGS YT A
A N1ES AN
Hol 5 $AH

Environment

GHG Emissions

Air Quality

Energy Management

Water & Wastewater
Management

Waste & Hazardous
Materials Management

Ecological Impacts

Social Capital

Human Rights &

Community Relations

Customer Privacy

Data Security

Customer Welfare

Selling Practices &
Product Labeling

Access & Affordability

Product Quality & Safety

Human Capital

Labour Practices

Business Model and Innovation ‘ Leadership and Governance

Employee Health & Safety

Employee Engagement,

Diversity & Inclusion

Materials Sourcing & Efficiency

Product Design & Lifecycle
Management

Business Model Resilience

Supply Chain Management

Physical Impacts of Climate
Change

Business Ethics

Competitive Behaviour

Management of the Legal &
Regulatory Environment

Critical Incident Risk
Management

Systemic Risk Management

T HOM 3Y X2lE 2E2

SASBOIM HIAISH SAl

Atz SASB, H2|=5H 2MXAIE
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HiALR] ELAHIE QlAo| X|ZHHE, Scope 3+

adlE APgolA AR ATE 771 Aot &5
& A WAl 23 viEs HAFTIsistTh

)

4 20239 NATOE AlRtez A 59 ¥4 3707 24351E Q) o] Agt
d-shatA AR F= B AEE A7]E ‘Scope 3+’ AFo] EANsIL Q) o=
A4 e A oAl HAsH= GHG viE&S E33ich

Q
©

Mo

Scope 3+i= 7] 38, BE %, o5 &, A% A3, Azt o B 5 H|
AT o] HiE7tAl TIICE 71E ESG 3AZE BHE FARE ARQlo] 27

glaag AEAo g Widstee A2 27 AA

odk

20234 o|~gtdl-stuts £ At A & 5 R0l FF

ol AA HAES 80% olde gl HA ©dATLEI FAE YFH
Zlolt}. CEOBS(Conflict and Environment Observatory)$} @741 ‘Scope 3+ 7H
3 At AR Azl 7b474 GHG wiE71A] T2 A 9Fatal ok

AL 2F59| EtAHIE S2u Scope 3+ 25 HIAH|

Military Equipment
use

gitive Use & disposal
issions of munitions

- [z Aaa
= AR EEE
SCOPE 0000) @ — (X R :P CQCDE! ? ET ooo U
3 == o—ol || lo—o onalQ i
Capital goods | | Purchased goods Building & Tra:\s&m& Waste Business Travel FuelEnengy Leased Land & estate
et & Services Construction Distribution Management || & Commusi ng | | Relsted actvibes Sty management
SCOPE } = g g ;z ; g ¢ g g ; AR oo
%
o™ ] ” A || Mo | RG] || [d00
3 o [19]= O Yol _Q_Q_Q_ oog ofjo
"’ 8o
Butiding & b
Bunker Waste Aid Landscape | [ Infrastructure Recon-
foeks ety (in theatre) Delivery Fires damage Debri struction

574
LL]

i
1%
.

in theatra)
g 8 “

"o
Land emediation Medical Care Displacement it

use Bl
degradation changes of people

oo

Rerouting Civil | | Disruption of
Aviation Supply Chains

-
3

E

Aviation
Cantrails

2 Scope 3+= 7| HE-SSE OfL2t ZARYES 2 M |77 Z8et M22 GHG 27 AMAE 20|
Xt&: Neimark, Benjamin, et al. "War on the Climate: A Multitemporal Study of Greenhouse Gas Emissions
of the Israel-Gaza Conflict.”, HI2|=ZH 2IAMXIME
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BN QAT TS I-A Yol MEd A3l 12y CEOBSO
wad, A AA 2o 2AZE wlET2 A oF 5.5%0 2tk =7 9elE
ks AlAl 491 FRTE ol Aol dEs Ailske FELE, VISR 7
e Adske At T sz FAshal Sl

20234 NATO® 24} gwle] eha HOFES ksl 24k CO, W&ol A
ohul 33 E Z7BICk Rk ot S84 800 thel ¢zt wEgel el
= Ol BA QE F1T Bol 3lel /1T b Ak ool v

Pt BAaAl= 2 B Axet 5o IER] Feth ¥y olF, Al
S A AF g AdutelA &2 2AVIAE PRt T2y giRE SA
/ol A AejE o] Scope 32 A4 Htgo] ofgf Aolth

I7HE 2AF EE HE A7 2402 HEY W BiE HIS

(MtCO,e) o
15,000 - MO e
224 2(F) 4.4%
11,400 SADIA B
12,000 -
5.5%
9,000
33
6,000 s 30.7%
7.6%
3,000
0
== 0= o Z2H2(F) MO = o=
SUTA HHEZ 13.6%

Xt&: Global Carbon Budget(2023), Conflict and Environment Observatory(2022), HI2|=53 2| X|IME]

O|ASjA-SHOtA FY £I| 60Y, HHERE CO. HHEH

(tCO.) O 30,000 60,000 90,000 120,000 150,000
U.S. supply flights 133,650
HEE
Israel aircraft missions 121,000

Israeli artillery 13,600
242

Israeli bombs 6,689

Hamas rockets 713
saes
Israeli tanks & armored vehicles 5,663

1202349 0|AtY-5l0tA MY x7| 60Y SOte| EHAHEH
Xt&: Neimark, Benjamin, et al.(2024), "A multitemporal snapshot of greenhouse gas emissions from the Israel-Gaza conflict.", HI2|ZSH 2|AMXMIE
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22 9t} 20239 71F, NATO o] wj&s eA7ias

olth.

MILEX H|ZZ} EtAZIOFE 7 TAH] Z]&E(MILEX) 7 4 #ilE- 4% (kg/USD) & AAIE AollA E213 &(+)

AL (+) o] AHIAE HILE #FH7E EoldrE AR MIEHE sojual, §4ASH
X 94 7L woltith
St A7to] w2 W, MILEX H|F o] 1%p 371 duict &A%k = 0.044kg/USD
Aethe ZloZ yelstth MILEX HIFo] 12%E xisi4, we|7|S$84 5%
1.5°C @4o] A E7Fsalid 4= Stk ol =% B4 g7 715 dg 9%
S FsAZ 5 ASS AlALSHTE

B2 2|do| B HiZ9 st B4 2]9oAe] B4 wiE Ted] ] ARSol ARt BAEER] okt A}

MILEX H|E3} E

0.020
Total CO, emission intensity (kg/USD) Global MILEX ratio
Weighted global MILEX ratio | 2.7
0.015
Phase | Phase Il Phase IIl Phase IV
2.6
0.010
0.005 [ 25
0.000 [ 2.4
-0.005 s 23
-0.010 | L 20
0,015 L— L . z L 2
1995 2000 2005 2010 2015 2020
Year
Post-Cold War ara Operation Enduring Freedom COVID-19 pandemic
After Global

Financial Crisis

Iraq War Russia-Ukraine war

MILEX ratio

IRAN
5,140.5

e

YEMEN
2,852.4

TOTAL: 1,898,330.9 ‘

Xt&E: Dong, Wenijie, et al. "Rising military spending jeopardizes climate targets."

Nature Communications 16.1 (2025): 1-8

Xt&: Neimark, Benjamin, et al. "War on the Climate:

A Multitemporal Study of Greenhouse Gas Emissions
of the Israel-Gaza Conflict." Available at SSRN (2025)
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uiAlio] ESG AL Mgt 2921 AIS|E(S) 2lA3

WA S A<l ‘ALE) A seH(Social Harm)' At o g Q1 Hsf, 71
otz Al ZAAH S5 ESG 238 viAl 9o g A=} UN PRI=
Zo] xdfshe Jd Y23 E AREA(S) glaaz AL th

r'\l

o

—111
4>

AHEl(S) Bla3E ESG £2=EgolM 71 A-et WAl 71€ & stuth Sel, =
Al e tsAY A sl Al AR 7de Vs s
of T2} tigoll A AlQlEe 7397t B

tEAQl Al RTXolth RTX7F A3ARet AURER717F AR Q9] o=l
F50l AFgEo] 4] Hol mztelo] APGRILE Amnesty Internationals Z3Hgt
FTAJNAGA G} o] o]F ZEA], Th9] 7|# A= RTXE FAF Algt
g AEo] EXth Elbit Systems HA] FAERQ] WIZHI S0 AFEHATh= 9
FO07 F9 7|59 FAF thifolA Aeld vt itk

RTX £7|, Ot LK 2UZHI A R Akl

26 January 2022

Yemen: US-made weapon used in air strike that
killed scores in escalation of Saudi-led
coalition attacks

The Saudi-led coalition used a precision-guided munition made in the United States in last week's air strike on a detention

centre in Sa'adah, north-western Yemen, which, according to Doctors without Borders, killed at least 80 people and injured over
O O VRN B LR TR G =V The laser-guided bomb used in the attack, manufactured by US defence company
Ra]rﬂ'lenn is Ille latest piece in a wider web of evidence of the use of US-manufactured weapons in incidents that could amount

AtE: Amnesty International(2022.1.26 22Xt

UN PRI 2501 CE kol AlR|(S) 2|23 |3
AL2|(S) 2|23 2¥ 29

oI Adl (Human rights infringements) I AFROZ QISt TR, 1120l SHat =
OtEHAL S (Child soldier use) 2R L orsS HHoR SUY Itsd
QI I8t (IHL violations) 28 S5 Al Mot @of- 2=y 7 flEh f
212+ mgl (Civilian harm) 22, R=F7| S0 Qe 2ZH Ay gl 24
Ol 20X HI8{ (Obstruction to humanitarian access) ol X XY EXE il JtsM, AT EA KIEH S
K™ QMY (Political instability) o4 50| XY 20t BE Jis
Xt=Z: UN PRI, “The defence sector in focus: common ESG risks”, H2|ZZH 2|AXME
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ool F2 At F52E £

% FCPA 9l Al

Defense & Dilemma &4t ESG S7|& MCt

HiQ|Allo] HHUIA(G) 2|AT: Z2XEq} Hif 2|AS

oAl Fleke] 29 Aoke AR & go] 9tk
7L, A AF, 2BTL Ik olgfdt BG EHS ANYAG) Paast
Ay,

o AWEX(G) a3 és}: EH] T,m] LHHE A BE B A
CFEOR RRHY Y Bt ;ﬂ]ff} A7 =k

=Y AEs =S iAot A ZAEASH HEve AL
Qs CEO7} 71A%a Zg%1e] A Al A7 AR ol =$] ESG
7oA Zt GolE HrdEon, 1SS ESG H7tol|lA] ‘Controversy Flag' U
g 7190l EE AT

oz GAFe Atg7E Felgich, 9=+ BAE Systems, T2~ Thales, =Y
Rheinmetall 52 F32E Fuiut HE 5 P2, FCPA(T]= L FaHA]4)
St A= Qs ESG Bt Faf g]lA3 o] TFEJACE T2 IF 7]
T FAHORE o 7|YE FA AlY tiez EREskal At

S3ZH H|2[2} ESCEYt GSF oFd ME|: eheE3eF
[2HZ] 'MEH|2|- =SS0 5HYE Fi KAILHE Fd g =3
O e 28 6 © O 0 T &

EER LR

2: HEAZ(2025.2.23UX})

ool MBElE X0 HHAA 2lA3 Q¥

AHEE 2|A3 9 ‘ ZQ 8|A3 94 ‘ CHE 7| Al bl

OlAte] =&Y OlE LHEXE 4l OJALZ] 14, ZAMIE] 21, ESG G A30f 812} b5
LAl 25 0l

2 g = E =& 3 oA 2Py 4 B, Rheinmetall, Thales, ‘Controversy Flag' £0{ At Zxi
2| #E, oA AL HE o)A SISO 0|2 AT O] A, SHopA| AR

AoF =Y 3 A et HhAF Aofe| ERHY, YE Hl2| Elbit Systems, RTX At2|(S)2t AEEl Governance 2|A3
27| 2% B IHHY

e SH 0l AP nictRY, W S5 g - XHiE O|F Al ESG 53 o2 2d

HIXL|A 22| 3 M 0| zZZato| CHet 2™ J|E =Xy, Elbit Systems, RTX, ¥& 55 ESG FX} HiX| AR
2R 2 22| 2|23 o)z 57|

A= AE g, H2l=53 2lMXHE
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ESG H+ 3 S22 ESG 2123 i Hze| ¥ Proxy

£S6 4532 ool ESG A9 5FS Bt BBE Hol, 7199 943 o 9% Fsst 4

ESG 2|43 22| che A& 34 AEe g4H.

BHY S O 4, BAD, A, ANTRE) FBE W FEE 7199 BA £, Paa

IRUR B AT N o) el AQAG S SR wolEh ol BT TEEIQ 7
el A4 NG, Kol P19l Agels 98 8% 943 971 49

A& & ??_ﬁ} oolZAm o)A AtFoz Fe AB|(S) H-E 7IESFEd,
ol £& = ESG 34 UlE 5 % Q9& Wty Autz Btk whA,
General Dynamlcs Lockheed Martin 52 22% HF7lA= 52 ESG A4E

§AS FAgoR ERE A9 Uk

B2 A xZ2 o]& Al FoJdof & HE Y Z|Folgte Fr|H 1 A5t 5
o zlo]7} Ath= AHolt} MSCI, Sustainalytics, KCGS, S&P Global 59°] Z7]

£ 2308 71&3 7FAZE AL s Bt 2 dE ARSs] wiEolth 1
T}, 3t 71¥o] MSCIol|A] BBBEFOIAIT KCGSollA= A+E W= 5 543t 7]
olgt: 7t Ayt th2A yehrd 4 Tt

e my O oz

F8 Yo o |HE ESG S8

=813 ESG KCGS
T2 ESG 23 a8 A eg Héff Lo el - s B33 Mg X
2, ol = |A3 AF0] ESG =% =
score s 1=
HSto|o{2AH0| A 4.63 1.54 6.39 4.90 A 38.70 76 A A A+ B+
Fals L 4.85 3.43 5.73 5.54 BBB 20.91 91 A+ A+ A+ A
gRUIeFE 3.20 2.83 1.95 5.53 BB 40.44 63 A A A B+
LIGH AR 6.00 3.34 7.65 5.90 - - 55 A A A+
SIotA|AH 6.66 4.03 9.12 5.58 A - 80 A A A+
Raytheon - - - - - - 41 - - - -
Lockheed Martin 7.33 7.51 6.50 8.40 A 26.74 99 = = = =
Northrop Grumman 4.86 495 2.87 8.07 A 30.21 96
General Dynamics 7.70 5.69 9.05 7.38 BBB 33.17 68 = = = =
L3Harris 6.81 4.98 6.91 8.02 A 24.72 92 - - - -
Oshkosh 4.95 416 3.07 8.19 - 20.92 98 - - - -
Textron 5.01 5.92 3.18 6.92 A 33.13 44 - - - -
Airbus 6.43 7.44 4.96 7.57 A 24.07 95 - - - -
Safran 5.52 8.10 3.24 6.57 BB 28.78 77 - - - -
BAE Systems 473 5.62 2.19 8.53 AA 27.76 98 - - - -
Thales 5.21 8.89 3.12 6.15 BBB 27.27 89 - - - -
Dassault 4.20 6.06 2.18 5.57 AAA 12.84 99 - - - -
Rheinmetall 3.86 4.65 2.25 5.89 A 27.65 71 - - - -
Leonardo 7.46 6.44 8.11 7.31 BBB 26.21 100 - - - -
Kongsberg Gruppen I 5.42 4.37 5.18 6.83 AAA 25.83 81 I

Xt=: Bloomberg, MSCI, Sustainalytics, S&P Global, KCGS, HIE|=SH Z|AX[4HE
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Defense & Dilemma 4t ESG 2718 7iCt

ESGZ 'A+' &2 TCi2%], Uab|He| 2 AR{IIV}?

ESG SHol =il 3|4 F24 +7F FAAR il oot

AR HAF AE SACE BaulE A7 B A A 59 5 2
24 Al I ESG B IRERTH S84 H7HE Wokth KCGS €74 #
T A+ SE2 olEd B4 S YS g At ddEEe Aol
=9 Ae FHsA AF ARRE w717k A oA sk 247k
£ A=) fl8l 1ae AF A, #4E 7R 3 IS AFE TEELL
S A Folrk. olz2H A AFY AolF7] Aistel] WAL Jhstal Sl

A R, £F BA, o) 2123 o)t A ESG B
4 5 9tk ESG 5ol $4etEiehe, WAL BEo] Al Sz o
% 77 42 w95 2949 olft AAA Pa3 adow 48% 4 Uk

webd ESG Wb 3% AEe 1 34A FEs Bas @ane
9asttiete A, AR BA37 ARk B4t YRS ARE S S

AR,

#Ch2% Scope 1, 2 HiEE 20| o2, MY HE =2loz WHa|AS o}
(tCOLe) mScope 1 HiE Scope 2 HiE2F [EE2e] =2 18X DEH S F "E E HEMH
20,000 - EfZollA| 2. MAAH MZ "ESG FH A=

&% 71xtjeongyoungkim71@gmail.com | S 20250611 17:22:52 2 25 & + —
15,000 4
10,000 -
5,000 4
0
2022 2023 2024
Rt SR AA7ISASR TN, HEXEH alMzIME At FAATO01A(2025.6.112A
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X|57tsdat XPgset Afo], Lt ESG FAFHER2?

ESG Eat Za| &

YLt Xl 22012 0f0] AXIHCE

A (New Cold War) Althe] Eelle A AA/dE vHssith 2uf A4
P12 AT YA olAl A&7kt 7RI SR oz QA E L Qlth

o] M3l= 2|7 $Ato] WA Yttt MSCI Europe aerospace and defence index
£ 20224 o]% 3uj| 7}7to] AFsste] FEAE Holw 22 7|7t oF 10% 5ol
1% MSCI Europe index thH] 23} 3= 71230}

o

S 717F STOXX Europe Total Market Aerospace & Defense Index SA] F-&3t
Mg Btk Wxuta oib] 23 dake] A g2 AHT 45 359

:::,'O>'m1-4
=

A, 61 U FA AQFEA E5olt) o] 4= S&P5003 STOXX Europe 6002
o= Aslshy 229 vt AE ol wfjgE A&l AIAFH

ko
1o
>
L
2
N
Jus)
(R
AL
)
(u
o
T,
ke
oo
jule
o
fu
-
==
E
ok
i
fo
N
30
¥
w)

MSCI 8 YR dat: $IX|0f3 CHH| OFRIHF STOXX HitX|s= 4af: HMIX|[0f2 Cid] OFRMEF
(2022.1.3=100) = MSCI Europe Aerospace and Defense (2022.1.3=100)
350 1 MSCI Europe 350 7 ———STOXX Europe Total Market Aerospace & Defense
STOXX Europe 600 I,4

300 300 { ——S&P 500 /s
250 250 4
200 200 4
150 + 150 4
100 100 -

50 - 50 -

'22.1 '22.7 '23.1 '23.7 241 '24.7 '25.1 '25.7 '22.1 '22.7 '23.1 '23.7 '24.1 '24.7 '25.1 '25.7

Xt2: Bloomberg, HI2|ZEH 2|AX|ME]
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o2 ATk @A Part LA Aol Izt AFeHA elaaz P
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ot
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3 2Rog ARFEI Yok Z2H ESG e ETF FAAE o] W3y}
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<3 Ao g vehdth

Morningstarol w2, ESG el HT: 20259 187] 712, WAL WS o
15%7H2) Sk, ol wakle 9 WAl thgol ohd S Aoz A
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(o]} Q2 Q3 Q4 2] Q2 Q3 Q4 a1 Q2

Q3 Q4
2022 2023 2024

A= Morningstar, HI2|=Z3 2| A{X[MIE

OE45 HE Q@yE HEARR Ol H|E 3=0[: ESG vs Non-ESG, E[E vs T{A|E H|w®

(%) ESG European Equity Active ESG MQ J|E
25 ESG European Equity Passive 243t S8
Non-ESG European Equity Active
————————————— Non-ESG European Equity Passive
2.0
1.5
1.0
Tist glA3 =Y
/_/ EREMTES
0.5
0.0

4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

A= Morningstar, HI2|=Z3 2| AfX[MIE

D46 D|REXIRE BEAZE THO| M2k il (20Q4~22Q4): EXFXL ABHA 3}

WAE MO HISE 58 397t WS HYHE

B0 ZQWI53% [ S 50t 0|2t
> 20974
A TR HIE Jeel
=402

12794
stef 5%t GEE

Z: At 0hE 71ER| 30% OlAel 719) 3OS 71E A9l 1671 2| it 719) CHE= Fi2)),

20199 427|2E 20233 22771 OHE 71 A9 1670 ZA| YAt 7IQ4(E= ML et 5 B EXo]

BRI 040! 7|2t FXIAt
Xt2: Strategy&, PwC, Refinitiv, HI2|25H 2|AXME]
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P32 WY J|FYO= Wi ARIEY 2y E0F

2|2 Qict. ol F3e]
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3,000 4 r 30

4,471 4,459

2,000 + 4,012 r 20

2,248 2,585

1,000 A r 10

736

2019 2020 2021 2022 2023 2024

A2 SHAZ2H011(2023.6.21LX})

Xt=Z: S&P Global Market Intelligence, HZIZZH 2| MX|MIE
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ZQ HHALE|3 AEIEY VCEA}F AR

4m
>
ol

2

X o 01 X drd EXIXt (Buyer / Investor) (“—'.“’._*EE*EB
Anduril Industries Inc, (0]=, X258 7|/Al) 2024.08.07 Fidelity Ma_nagem_e_nt& Research Company, 1500
Sands Capital, Baillie Gifford, Founders Fund & !
SpaceX (Space Exploration Technologies) (0|2, 23F) 2023.01.03 Andreessen Horowitz 750
Ontic Engineering and Manufacturing Inc. (0|2, 2352 E) 2024.05.03 CVC Capital Partners & 450
Shield Al Inc. (0|2, Xt&%t2 E2) 2023.09.22 Disruptive Technology Advisers, 300
Snowpoint Ventures Management &
Firefly Aerospace Inc. (0|=, 214 A 2023.02.16 Mitsui, AE Industrial Partners 300
Isar Aerospace Technologies GmbH (5, @F2AHK|) 2023.03.28 Porsche SE, NATO Investment Fund & 236
Saronic Technologies Inc. (0|2, & 4 E2) 2024.07.19 Andreessen Horowitz & 179
STOKE Space Technologies Inc. (0|2, MAIE F23) 2023.10.05 Breakthrough Energy, Toyota Al Ventures & 146
Beijing Deep Blue Aeraspace Technology Co. Ltd. (5=, 23 ZARK|) 2024.08.17 Wuxi New District Venture Investment Gropu 140
Mach Industries Corp. (0|=, 213 27| A|AH) 2023.10.04 DCVC, Bedrock Fund Management & 79

Xt&: S&P Global Market Intelligence, H2|XSH 2| MX|ME

THY A W2 57 ek B
$EY Aoz ARt Pl A
A9 v% G2 oloAT Yt

22 P 1Y gt 71 53] 3ot HERY] $AY 9 S7tol wiet RTX, Rheinmetall 5 HARRS
A %g ETF Y vl AR olF 7Y § 43e £33, Al 2HEAE
7oz g AW eAAA 5 ANd ¢HE Ve FAe EXAYE B8 Al 7]
H I AT Eolet RAAEAA EENA] A BAY Zste Hx= stal
olth " ETF ©¢ v|Z9] o 9AHY ESG 7129 AR o] ¢3tely, A

A ujE 71y 7R g 3 & AW 7|27 AslE A S Atk
T HHAFETF 295 24| :T%lﬂ WA ETFE w24 ¥kssta 9l £3) PLUS KA ETFSF TIGER KWHAt
$F ETF 98 37h= 2 7IU S5 2idatolA 7]Q1st Aoz ufot
%E} FSo|r SF-uPA Hul ETFS] HY et 2 9ol ojojd Aoz
o/t
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2L WAk ETF ATt 20|

(2025.1.2=100)

310 + WON O|= 2583t
PLUS KAt
280 1 TIGER KEHAIRQZ
250 ] — TIMEFOLIO 22 E 2 H| I &Y AHEI2
SOL Kibat
220 |
190 1
160 1
1204 TNV e
100 Jmeft= WW """"""
70 J
251 252 253 254 255 256 5.7 25.8

A& Quantiwise, HZ|=EH 2l MX|4IE]

Y WAt B0t ETF

Jtaol=
AUM 2122 E(%) =

ETFY 284 e (ESTES (ei2h

™ 3M 6M 12M YTD

PLUS KAt sisttAle 8 20230105  FnGuide K-2QIAt X|& | 11,832 3.89 3205 7679 17421 16071 045
PLUS SE2Hufst sispxate g 2024.11.12 ;ﬂzitg’g Global Defense 410 -1.01 666 57.23 - 6217 045
SOL Kitat Alstxpte g 2024.10.02 | KEDI KiHAH K| 873 466 2441 5650 - 12060 045
TIGER KRS OHOIAIRIALS 8 | 2023.07.25 | iSelect KEAIRDZE X|& 2,946 -321 2868 8259 15321 14196 045

Mirae Asset US Defense
[n] HEAF alz| MIXIALSL -
TIGER D|=BIATOP10 |[EHOIMIXFAFRE  2024.10.29 Top 10 Index PR 212 457 11.71 17.31 14.91 0.45

TIMEFOLIO 22¥ EfdEz(Q Solactive Aerospace and
o x| A8 AIHE|S xies 2024.04.23 Defense USD Index PR 1,742 466 16.81 2280 66.42 28.78 0.80
- S&P Aerospace & Defense
o O XGFOHFA} (e lpyPNI=X=X
WON O0|Z2F3tsdit | QEXALE 2022.08.26 R —— 288 3,50 1803 18.00 50.09 20.56 0.35
KODEX K&4tTOP10 HExHt2E 2025.07.15 | iSelect K&H4ATOP10 X|4= 1,515 - - - - - 0.45
NH-Amundi STOXX Europe Total Market
O a{HIA} - - - - -
HANARO |t Ao g 2025.07.29 DetenEe Caed 88 0.35

Z:1)2025.8.12¢ 7|
2) KODEX KHATOP10 ETFE 2025.7.152, HANARO {EEA ETFE 2025.7.29101 Al AFE
At&: Quantiwise, TAZ ETF CHECK, HI2|=2S3H 2|MX|MIE
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urAio] Wizo! Cajol: R, X[HITE WM, ESG 2|23 fd

8 8 A0l FFEES Jutow A Wl /B 7)Y 6}71]
Z9E HSE 5 9l Aol HE AR FF3 7|27 FslEd, S|
2 A=A o]

@ ATz N GH2 3719 840l A BAIA R Blaa 9ds
71312 AT,

Ts| 2™, ESG #2439 b

g 71317t 2 4 Ut} HHAYES ESG A akdoA]

o7 FREL 7)o ATz A D FF3Y o
o

ol W MY ONE M 23| ZE - R0l 2[20|Y 2|2
=2 e
HiYAS 22l i 40% O|4 e HiTEE 25%0/40|HAM XM 3 "t Hig 5% 04 &7t
AR 22 ofF THEE ER3tD e 219, XA oY 9 4288 Soff FF0HX| M1IE J|thE 5 e 21y
X|e{=E oK Controversy Flag = LSzl 0| SiA A| - CEO 2|A3 diA I EHN st

Atz H2|=5H 2MRIHE

SASB 7|t HAPD|YH ESG 2|A3 ofA] - 1A A] E[20|& 2|Z]

SASB J|E &5 F9 223 /Y YA L8 2%
SOIHH bHA (S) HE 2§95 = F-35 TR HE XA & g5 =2
33% 22 () 24g=, Hleely =2 ZHgE Ag =
12 A H () A Hal, ARl T L AERQL JEXX| R FEH bk R2I] i
Fupdx) 3 22139 (G) H|2|, 2|H|0|E Steay flgt o=, HEHIE Y HE

X2 HZEH 2MZME
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Y71x| Za|ojd &E

Defense & Dilemma &4t ESG S7|& MCt

JROE- 1HHE-XPBR ‘U4, 7kt ePgde| wkiy

P 2 8, AR AN, 233 ZAolgke Al 7HA] A7 e Y
glgold Fzto] HYstal ok = *oﬂ/w :6}1:]]9} 22 29 = A 28, A

oA 9l 7@’—‘# 3t 7|ti=eh ROE

F3t A7 Fse o

o,
gsfofoj @ Ado]~E TIROE & MY AZHE Bd 7|97k ZeEn|de EHs)
Al ok AR At PBR Q1 AeollA A A 71ti7E HEiA efzlol
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