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(=) BN W&

ESG =& #8i (Environment) . #L2x514F (Social) MAw] G (Governance)
e R4S, ESG 1R R A T RRl R R SOV R &, WA
AN A E B PPN R 2 — o BAKI S, ERRREE - E AT, ESG 2
— MR B ITIE, BAESRELRIIME AT AT R R ik . SAE SR AL, ESG G
BB P INE E AR A TN A WE F T B R AT S

FEABRIG A, ELFEEANRR T3 [ L /R0 o [E & P LE A R VF 22 [ XA IX
HORE T LA S B A i, DAHES) ESG BEe (s B9 . BRA E ST TR %A
MIZH LU A THAT T8 O B IEE . LR (ESG) PRI Z I AL Tt AN
U T A B3 BT Mg AN L., o ESG B 45 B as fIME iRt T He
JRI o A TTAT AR BE /N U U BAK A U . (1) K ESG [0 BN A% B 73 B A ik
RILRE;  (2) #5 ESG MNP A BB AL (3) FRPF B LAEXS ESG
FHOC I BEAT & B4 R s (4D BN BEL) 2 RGN T B SE AR DA% 58 SR
(5) FrOir iR E A TR SR M LR (6) 4Rk a5 ST AR 55 s I g S
JAE U fE o X S SR SRR 15 B NAE ESG HE 45 B ER A (U B
£, PASHES AT Hr 8 K e i B2

(=) H®EEH

AT H B RN TS E . B [EF AL ESG He <5 B e U7 1
HISLIEANSE GO, RN HIEESK 5 B ER bRl AR AL X ESG 2
SR EHELE, 456 E KR ESG A3 Bk LE GO, NEEN ESG &5
S i RN W PR R B B AR L. [R]IN, S5& 2 3RE& F i ESG A
SHE B EEIUIR, 708 ESG H:< {5 B EE PR, JF BN ESG a5 Bk
o LR B AR T ] B

ARERR TRE. K. TEEFH ESG 545 B9 EE A SEAEM,
PR HAE SR SR B AT AT . AR 0 il e OGS [ L R o [ A v = A
e = w7 A BN & — A ESG 24, X EALHMENMRL VR
SRR/ B ESG ik ok T ESG B B ER WA BT REER, 0 FAE AR ORIE RN

][I

L (ST RN,  https://www.unpri.org/download?ac=10968
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FOR L AS B ERIRAE LA R B E VU I EHEZE T, aif HAKRSE e ESG £ 411
SRR, HARMNGIR IR E R .

=, XE. KRB, PEEFENEEEINLIEFR

(—) xH

1. 36 E B

FEAELL T I TSN 7 ESG EaE BHFEM K BAMIE: (1) EEIE
RS Z G (LR RAK “SEC™) BOL 1T 4FA TARAL: (2) RIJr T ESG 245K
BEIIRRSRE, FFRUE T ANFESEIS I ESG ZEGHER 70 (3) i€ ESG £4& ™ i
HUEn eI WIIR

2021 % 3 H, SEC EATEPIEMR AL R ESG F il TAE4L, L “F7
WA ESG MKRHIA AT RN, AR ERMRA. SMER . 2022 45 H,
SEC KA Chnss# %t F1# 55 A w0 T ESG #5552 Bk 4% 8 ) (Enhanced
Disclosures by Certain Investment Advisers and Investment Companies about
Environmental, Social, and Governance Investment Practices) HI#2i?, EMBITH
K ESG #3 B B A B0t i) (1045 B A B 5 FUN), $2 80K ESG Semg KEor A
ESG #& (Integration). ESG ¥4 (ESG-Focused) FIFZMJ/j#% % (Impact
Investing), FEERAR% B AL AN B L (e) AR 445 . PraE SR 1Y) ESG Mg, £EHL BAA I
PiIHAS (Prospectus). FE# 7 (Annual Report) HHEEAEAH N 185 7%

[, SEC ESRETT (B FE) (Investment Company Act) H 1w 44 #1
T, BESRATURG R 2 4 44 PR vh s A B R IR 2 e 72 L AH I U B 45 Hh 45 iz R E 1Y
G E o AR BT it SR AR T MR T IR 4% B B A R E AR, T ESG %
g, WS R R 7k 2/ B 80% 7™ i FASE . iR — A4
P IR FRE T AN AN ESG IR, 1 ESG PR 2 %5 B R SR 5200 - AN L I
R R E, a5 Raefon “B 554 (Integrated Funds)”, A fE
AR ES ESG, BN m R 5t ik 2 EE R, 3

2. RHERSEEAE N

L TRIRREE: (RIS ER ESG B M, H N ESG S Wi B bR 3D,
https://www.governance-solutions.com/yanjiudongcha/134.html
® {SEC proposes new rules for funds with ESG characteristics ), https://www.ogier.com/news-and-

insights/insights/sec-proposes-new-rules-for-funds-with-esg-characteristics/
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AR FEIL T FEE P R ESG £:4x, B iShares ESG Aware MSCI USA ETF
1 Global ESG Select Stock Fund Investor Shares, st H & (& #1Rl . d ST
KT ESG M5 B Pk AT, I i 5 A R 50 B - v S ok 5
H s S5 0 ms . ESG RG4S, FEENAE MM 1.

(1) FEARMENMRL RSO E B

MFEEF R ESG F M EE APl RBLLL A% (D &, B
{EANBR T @ féi /- (Product Brief) . & HLULHIH (Fact Sheet) . A I+
(Prospectus) &5, 23 F& 485k 8 7 20 CGof T sh & HL R HE3E &) 3% Hor.
PR RNE . ESG M %G IR AT FF S ERAE RS, JEXT ESG ORI
TR (20 sEIRE CRER. T B TR B, EaE “BRA
BEEHT HPER ESG HEEIIM KT FUUAE “ B8 Fr PR
B NE .

(2) ESG it 15 B
G o N HGT Y ESG #Ri5 . B4 ESG R LASCFAUR NE, AE
ESG #4720 (ESG Integration Approach) Al i/ 752 (Recent Company
Engagements) o JLH, T HHA F] ST A S IR B R R A R N YRR,
FEMNAANFEER: A AFfR. Z25HK. 258K, 25458, K
b ANEA T bR, RS EENE.

(=) BRE

R R R

VRN R PR R B i e —, WRAERL R LA TSN T ESG
B (5 BIEE IR RAIATE : (1) BB i 7 NIRSE S RGN, JRE
XA ) B 75 ) S S R O R R s (2) MR R Br i sh e BR B A R M) 78 (AT 35
SR 4R KA BLE %) (EU Taxonomy Climate Delegated Act), % ESG #4:#%
RATHEEMRIEBET TIRH; (3) #15E ESG 477 T it v 42 FE o

BR BT ESG 415 4 i 1 A0 BE B4 T

CC AT R84 Rl B 75 24 191)) ( Sustainable Finance Disclosure Regulation,
LR fai#R “SFDR™)

) & YE

ﬂl+
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SFDR &M TR SRS SN2 577, GFEESEA . BN
PR AT FEEEREE IR A R BRAT S5 S RILA FIAH DG A4 B8 7= i (k4
ETF. fRE= M%),

(i) PFENE

SFDR #4777y N=: “88 6 57 r=hh: WAHK R R R mPINR K
SRR i <58 8 487 Pl (B “IRE=M 7D A S (R A/ siAE 22 R I
PRy CER 9 27 R (R CURERFE D AR RFSREL TN B AR o AR 2023
FHFE, FIR SR RS HE RIS TERI T 5 A <58 6 27 P
54.5%, “H5 847 AL 40.9%, “H5 9457 A 3.7%. °

Exhibit 6b SFDR Fund Type Breakdown (by Number of Funds)

W Article 8 ® Article 9 m Article 6

3.7%

Source: Morningstar Direct. Assets as of September 2023. Based on SFDR data collected from prospectuses on 97.6% of funds available for sale in the
EU, excluding money market funds, funds of funds, and feeder funds

FITAT 2R A7 i 28 5 BEAE A 5 SOOI R B 5 R a8 7 il 70 2R M Rl R
RIEARAT D o A FISERLA it 7 B ER (1 ESG AHRAS BAEEANA .

K= RAR T B FAPERNE S

a. K R 5B R AR AN N A5 58 R SR s B A AL/ DR S d  T77 25

b DA T 5 58 A J IR S I 55 B 41 B4 7E 54

CWERVNAT i 5 PSR RN TR, AR SR A5

d. ZEf7 2 5 H 58X — 1A 25 R8 AR A 3O A dh 1) 3 2R

* {Sustainable Finance Disclosure Regulation — what you need to know,
https://www.privatebanking.hsbc.com/about-us/financial-regulations/sfdr/
® {SFDR Article 8 and Article 9 Funds: Q3 2023 in Review ),
https://assets.contentstack.io/v3/assets/bltdeb669caa7dc65b2/blteb28874 1ba8635b0/653a6bce6175b1040a2aaf05/
SFDR_Article 8 and Article 9 Funds Q3 2023 Final (1).pdf
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e MBS 5EARH B — 8. A BT RS R 2 10 75 B I
R A

BEXNR KBRS i, FREBIMEBENEEA:

a BB T RF SRR T B bR . FE 4 TR B A L TR A I B B H Am I 10 B e
H ik s H ARG AL B R SR I R

b AR XU PR BE (A DIy i 4 5 240 R FL T R s XU PR B A DA 25
LG KSR APPAG R A B . TR

C AR G NPT RPEEE R I . B4 7R PR AL B AL & P I PT R R I
B4 ESG Fb5 Rl K ESG 45 BUVA J5 & 5 TP SRR DG I 1 B 35
ARV B I L 146

d X AT RFSEVE R TTR:  JE 4 T SR LB BN I AR SR MR DU, 48 HH sk
AT R R R H AR R 75 2

e A FRFEEPENHR BB E . WIRIE S RS T W RpEE R B, R
R T 57 Fa B v 1) 44 R AN I, AR 0 ] 75 53k e P H i S

EATRF SRS IR B4 7R B R FLAE ) & P R T R A5 BT T A
AR MBORRISE B, LRI EE A A K. 8

i) P EEHR K TJ7

BR R 225Kk ESG 4 R 4F 2 /b Pl e — K 5 AT REEE MRS RN RIS B EAh,
AR S I T RR AR MRS RURAE T B L, FE G BN 75 2 S B A O A5 B

X LA N PE B 4 (B B ST sl A AR S TP B R

(2) BREE CRTHFREE ARl FHZAUER)

R B ) P R G il 43 98 7 R AR A 0 5 B (R T R e 0 BEAT TR AT 4 2, £
SHX—H ), BEEZASMH T —FRCN “HARFENAE” 1757, DR
U TR BN AT RFER KT o BORTRIE AR AR B 22 HE ATt AR 25 AH 5%
H IR A oA R S B S DR BRI e (K. fln, X T A ES), B
ARG e b T RE AL FL A A M REVR R AL (o] PR AR BRI LU D FLHEBURE L

® Taxonomy: Final report of the Technical Expert Group on Sustainable Finance,
https:/finance.ec.europa.eu/document/download/9101b639-ebeS5-413e-9¢86-3€291722899¢_en?filename=200309-
sustainable-finance-teg-final-report-taxonomy_en.pdf
Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on
sustainabilityIrelated disclosures in the financial services sector (Text with EEA relevance), https://eur-
lex.europa.euw/legal-content/EN/TXT/?uri=CELEX:32019R2088
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Hoz A S 7 M Fe s . EH)E HORFREAR R, BRI 22 8 AT R
75 B PR T — B D7 TR 3

BRI A ARAE IR GG . AL AV B T (MR dE, XF 67 NETHHS T HAR
Fiiie, CARE EA TR & TR et br it . XU R GG A S nT A AR,
oK @3, SmiEt . 5 RER R ME. aRFRIlSE, 7

WRIEHARTE bl , LIRS = FE T RREL AR HE 2 PR S 3l (4%
), T B DR A AT R AR E A DRI ) (BB RIS AT Rl bR
AFFNETEZ) (L83, ESG HEE T oA — i M5t R, Bk G s RR i
KL R GEIEF BT, B BRI AT 6 W KRR AR AL 10 St (L B B (R 2 3
T3 S0P LA I ) — i AKSF o LA L A5 R R R 40 S [ ) AR 4% 8 SRS 17 7

VNG L AUE R 4 TE E AT, AP AR TG FFE R . Bk
M5, SUHESILAL a X —IEE B EE H AR FORTTHR: b AR H
PR EE H ARG BRI s o P A BRI EE (A S MR IR R s LK A5G
CRABEFBUEZR) ISR AUE B AR A T SL B T e Am it o 8

(3) 2022 £ 5 H, BRIESR MW EHR (ESMA) R AT A€ #E R R FH 3
[ TV B R B 4 5 S 1 T KRSV A G B i SR (RS 1R, BB AR &
BADRE LA B DG 4 BN EAT W RR S R 555 5 T, 0 ESG B4 2 B 2
K. °

(4) BREF 1992 4F O IFaa A “BREZAASFRZE”, B A IELE ) e BR 3 %
B SR AR SRR . AR AR G Rl B AR BT LU R IR A TS
&

(BRER Y IGED) 0710, PPN s ARSI, A Bl it dh “ 2t

2 B ) SR A
Tk TR A ESG # 4, Bl AMUNDI FUNDS EUROPEAN
EQUITY ESG IMPROVERS 1 DWS ESG Defensiv LC, XfHEfEMEL. 128

" (EU Parliament adopts Taxonomy Regulation), https://www.loyensloeff.com/insights/news--events/news/eu-
parliament-adopts-taxonomy-regulation-/

=R [BE]  BRB TSR ITE)Y, https:/research.hktdc.com/sc/article/OTczMTI4Mijc3

® Rust, S. and Rust, S., 2022. EU securities watchdog delivers anti-greenwashing supervisory briefing.

<https://www.ipe.com/news/eu-securities-watchdog-delivers-anti-greenwashing-supervisory-
briefing/10060189.article>

© RNETEEE  (RAVE|ILIK ESG EL IEEHE™, BN ESG ELIZM TR R TRER"),

https://www.governance-solutions.com/yanjiudongcha/134.html



. ESG #R& Ok T ESG HUME S5k WA EAT I, EEAR IR 2.
(1) BAAENFRL, SR E B

MEREE R ESG 2SI F XAl A8 a kg S S i 5t B
bRy BCBREG . EHERE. BURESEAS: bog RS Rk, CEERD TR
ESG E&M#IME BEENE: ¢ HEHEE U5 (Monthly factsheet) BUEEE 1
1 (Fund commentary) ¥ &% 5 H A RN 25 d.A T2 SFDR B2k, &f
AP R A SR B I R N

(2) ESG 7 5 B4R

R4 SFDR HIZEKR, — il 255 8 2 A28 9 S iy ™ i th B ST i) ESG
. ESG it — Bt S Bt g . %58 HAn. ESG P& R 1 Bk fiadr . Pl
) ESG 7% (HFEIRERERIE, IR BURRRMED MRS 51
KEEG GREER. AFME. W5, 258k 2577 Z25dE. 450
FENE.

(=) HEEE

Hh [ F AR LU T TSN T ESG R a5 BIE iR EAIRE: (1) FHiEER
HIE AL 7 ESG 4 F EASMEEE HIE BN, JHELT 1 H N 358 SO
B (20 X T KRS B TS SCTE s (3) X R PR 2KIH ) ESG
FUEEAT 7 HE

1. E A REEEE N

(1) (EUE 2\ m] RS T8 b B S 108 B 20 =] Bi. the K
B %4) (Circular to management companies of SFC-authorized unit trusts and
mutual funds - ESG funds)

2021 4 6 JJ 29 H, [ A HEUE M 2% ] FLol AT A S0 A5 Rk A LA Y
AT R MR, T 2022 4F 1 4 1 HAR, JFBURT 2019 4F 4 11 0K AN
HIIE R, RSN ER ESG FE G AN 55 ESG R Z BT % WITEAh Sl b H
Pz, RV G 3O A ESG A& IR ftaish sl . 1 ixismiE A
TR ESG BRI Z A Oy 1 B 08 B i JF SO MRAE I BE H AR AT/ B ME H FRIE s A m] 3

o MAEIZIE, TEEFEBIERSME T ESG F g N AL A5 AR PR N

Y (HFWIE S KK ESG L WEEHTES]), https://www.avaval.com/zh-cn/research-and-insights/SFC-Issues-

Updated-Disclosure-Guidance-for-ESG-Funds
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FMEE: e ESG Ky, ESG 7 HES. Tr-MiiE. SHEME. HMEE
S WK
ESG Vi W ,
ESGHi i - % W ) =T 303 WAy %

BARESMESC | escmeswmi | smemescms | maxmwem || | xs2es=s
&S, WNSET ) 8

)

HEAMED

| )7

CiZors 2 PRV L 530 0 TR SRR R AR JI 3t

T HOME EIER, ESG B4 NG M5 # I % ESG M EESE A
AR BR LR (o ESG R4 IRER ESG k) MIFIIMEE, DA KB EH
I EE . IRRATMe B T g s AR ESG H SR, AR JE %
7= ESG HHAT R BRA B IR EIA  Jh4bh, ESG 5 4 b 2 AR AT — UE JHTEAS
CAVE A 56 G anff s 3L ESG Hpfi. AN LUE M A (WHFEEMRE) mE %
PRI RIE R . 2R ESG 34 AR BE T 2 18 R MT MR, K W EdE
JE PP B o R A I B 2 T R ) FE A AT SR B 2 1 AT B,
191 0 2 fie S I FE R 8 SO rh TR 0 H bR A ER R e . 12

(2) (HEELPPRFAEIND K CBURFRE 0 o —— 5 4 28 BN Al
5 A 1) B e 4 R )

2021 4F 8 H 20 H, EBFBIER S KA (FEeL Mgl (LT
FRHT CHENDY 7 BBAT B CECRRRAE A 1) 38 R —— S & 8 B S AR 5 XU
I R ) , W ERIL S 2 B S XU B I R v 2 R AR AR SRR
B8, X AR O A B o T CHE UL ) 0 XU PR B AR R TR L R A B
JRURS 5 35 0 5 DU 5 THT R BESR, DA R ik 4 0 3 B (V) B AR s B Ao o 29
TEFEATN 5T T, 12008 bR B2 SR I 4 20 R 0% i o o 2 S B R AE SR A G 1y
HRATT A 5 S 2 ] BN XU BRI AR, DACR @ 4 T H K digbr, PPAG

" {SFC publishes a new circular on ESG fund disclosures) , https://www.onc.hk/en_US/publication/sfc-

publishes-a-new-circular-on-esg-fund-disclosures

®  {ESG Series - SFC Circular on ESG Funds to become effective on 1 January 2022 ,

https://www.lexology.com/library/detail.aspx?g=528c48ad-5c¢96-404a-9bfc-fe2c0f154d2¢

M CBURR R P P38 PR —— A 2 B S S XURG: (85 HE SH% )

https://sc.sfc.hk/TuniS/apps.sfc.hk/edistribution Web/gateway/TC/circular/intermediaries/supervision/doc?refNo=2

1EC31

O(FWIER ST SIHRIX—SUR),  https://www.chnfund.com/article/AR2022102115004185368544
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FF A RAT R XRS; AERERT bR JZ i, 1208 o ZOR R S e (RIE—ME
AL AR AT = H e B ER AR BB TR B2 i E A 2 Bk 80 123 7Ti
B2 ) PPAL FAR BT SRS AE A [R BR AR T XA 5 XUBS IR TIE « P ik 45
PR T B 1 R Y R 20 i A HESOR A BB A B R A A

FARRUL, e BAE A E A JUE IRV B Sad T DL, 75 25 5E 5 e
A58 T X B B AR AT TR . HR, /5 B3k T2k 0 B P P ) 2k e AN
SRS 5 B AR 5GBS R DR B B R T DR A ok i i & P A5 L

AT AR E

EARRE (ftf2)
1. 956 =

2.
RABZSEFTEWRED

2. %3 BupEpES
AR EEEEF VMRS
REAIEHIEPE -

4 BARE (8] ) — Bl
BSRE
RBFIHEmR R RS/
g EARE ESfEE v
EAsE ‘ ‘ + MR

- ' K8
= I E
BEEARE (fif2)

I3 MBS (fif) :
2 BWEE et | 3 EERiEE A BAGEE UE) —18
3. EREE 31 LEREME- EEE
31 THEEHE - RIS - RELEMEEE
- SPLLRSE 1 RAW 2 EE - BREEBEE (8
R RE R S EIRREE)
B R G R
T EAMBEEANE
BRI -

&
E (B — HIEEE ()
BEE 4358

4. 5% - > REEESRE
# o - HES - RREEEER - SHECR
ﬁ%:egsp%nglﬁeng EEHEMARE r BSEEAHE
overall operation of - W 1 BRI 2 B E SN SER Y
the fund , R & BRUSHIER
ROOF)

Y RESMEEARR) BAHBRI A=A YaRE 7 JEE 1 HRR A T BB A I = S A
s a2 BEBUR A 7 AMEREIEXS BTIR = SAARRESG YER 3 BEBUUWRIX B E DAL BT A Al 2
#F, https://mel.xmu.edu.cn/info/1012/19098.htm
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Gz R EEE  E A W, (I A 13 B —— 2 S e B SR AR S KU
MR SR ) Biar 1 e BTE AR BL R AR D

B CHEMD) 6.2A Z6 L€ 1R /U AR A5 R N, IR AL G20 PR 41 5
SEENERARISAE, TN [ 3 G BT T8 0 0 A 9 AR SR XU I B}, DL
GBI ERUAERET D RTINS e e, . ) H
FE M S UBRAR GRS T T E IR 228 [ G Al e $ B b XU B R
B SRS, LG UR PRAt L BB A A S XU T >R T S 4

17

=
&l
o

FTAE B P 17 B o S Dk G B IS A 1 2k 2 PR RLE S A [Fl i 42,
aapdsh . EIREER S, AR E AR HE AR, IR IREE LA G BB T R R
FRBRE MATNEM EANZS MR ET 7y, DA BhBcB 8 S Bk} Xk &
ZIRAE AT PRI RLRE S AN AU s (D SRYVHFRMETT 4L, BIPTHER (K PR 55
PR SRS AE SR 5 SRS B AR T 4 5 RE B AR BEARAR: G DA 5 3K
M 78 R BORHN R, JFIE T H 7 B AR 7 (B~ m Rt ) 5B g Bt E
s K i) BARERMIEE AR, EANEIIE FERREAN S, JHE
DS ATAT AV FE PR DROR AT ] o KB ot o AR

v A R SRR L

B S A v [ A PR IE I s Xt IR dhes ROETR R IR 1 e A T
AP ESG e, RPEAE A HF A JE A AR B S A AR I 4 R X ESG
ZICHR AL, N HEAMET T ESG M5 B N AT, FHEAR
W3R 30 MEEKE, thEFEHE ESG HEG 17 il TR S8 & U o M e
B4 AE ESG 7T H AR K% BT 5 ws . ESG 1%, 5 ESG #BA KR .

= FEXFER ESC £ IEWREESHEXKER

FIFFEERC B A SR BB AE B A i Ab TP F B, ESG BB HIA T AL IR
XTI 58 RN MR IRE P SR e, HICR 2 e RS, w]
LB BRI =R S B oA (Bl 4w B B i 5] —— I e R i )

V(R FHER]Y,  https://www.sfc.hk/-/media/TC/assets/components/codes/files-current/Fund-

Manager-Code-of-Conduct_Chi_20082022.pdf?rev=a680d9a05ec14f1fb7a1a079¢3c1660f

YR, e EERIEEYIR)Y, hitps//www.sfc.hk/TC/Regulatory-functions/Products/List-of-ESG-funds
13



FrEA R B R R AR R A 2025 AR (RTRESER IR ) o X T AZEHEEH
ESG E B EM S, WEHMIM AN ESG He4 i & RN & HI ., At
i KR ESG AFEH: 4 K R IATHER , 4148 73 0T = 22 o 2 W A UK M S B
FE RN, ARG 2B & B AE 7 M 4EfE X ESG 15 Bt 22l, B
S [ENb ESG 4 115 Bk 75 S B 0L
(—) FEXH ESG AHEEE R BN
KRG A S4B ESG 24 DA W ESG E A E, HIELE

HAL RIS A A ESG TEMPRHER RS>, SURE HIEIsH ESG fiiik.
B WARSH5EL RIS ESETE T8, ARG AN TR AR
TEATHE RV EE . 15 ESG RIBVIM, Av/D B b ] 5kt DA 7 [H] 977 2 5
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sk 1 3EE ESG &5 B HBHLBRBER
1. BlackRock Inc: iShares ESG Aware MSCI USA ETF?/
(1) Product Brief /i f&i /i
X} 3 4 FIFEEL) MSCI ESG $F4r« MSCI BT 375 5 i R i Bk 2 =X
MSCI ESG & 1P T 7 HARTEGH I B, ik 1 ESG XU .

MSCI ESG Fund Ratings as of 10/3/2022, based on holdings as
of 8/31/2022. Source for MSCI ESG Score for the indexes:
BlackRock computed the index metrics using the formula and
Source for index holdings data provided by MSCI ESG Research, as of
MSCI ESG 10/3/2022, based on holdings as of 8/31/2022.There may be
Score for the | material differences between the funds’ index and their parent
funds indexes including without limitation holdings, methodology and
performance. ESGU’s parent index is the MSCI USA Index
(99.73% of ESG ratings, 99.73% carbon intensity coverage by
MSCI ESG Research)

MSCI ESG Fund Ratings as of 10/3/2022, based on holdings as

of 8/31/2022. Source for MSCI Weighted Average Carbon
Source for
Intensity for the indexes: BlackRock computed the index metrics
MSCI Weighted
using the formula and index holdings data provided by MSCI
Average Carbon
ESG Research, as of 10/3/2022, based on holdings as of
Intensity for the
8/31/2022. Measured by tons CO2e/$M sales. For MSCI ESG
funds
Fund Ratings and more information on ESG metrics, please see

the next page.

The specific exclusion criteria are based on revenue or percentage

of revenue thresholds for certain categories and categorical
How the indexes
exclusions for others. Please refer to the respective index
are built
methodology document for more information.

Excludes securities with an ESG Controversy Score of very

" {iShares ESG Aware MSCI USA ETF), https://www.blackrock.com/us/individual/products/286007/ishares-

esg-aware-msci-usa-etf
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severe (0). MSCI ESG Controversy Scores are on a scale of 0-10
(0O represents most severe controversy). Controversy Scores
consider a company’s significant social, environmental, and
governance impacts by identifying company involvement in
major ESG controversies, adherence to international norms and
principles, and assessing company performance with respect to
these norms and principles.

Optimization is a quantitative process that considers the market
capitalization weights from the Parent Index, ESG scores, and
additional optimization constraints to select and weight the

constituents in the Index.

MSCI ESG

Fund Ratings

Source: MSCI ESG Fund Ratings as of 10/3/2022, based on
holdings as of 8/31/2022. The most highly rated funds consist of
issuers with leading or improving management of key ESG risks.
The ESG Rating is calculated as a direct mapping of ESG Quality
Scores to letter rating categories (e.g., AAA = 8.6-10). The ESG
Ratings range from leader (AAA, AA), average (A, BBB, BB), to
laggard (B, CCC). The MSCI ESG Quality Score (0-10) for funds
is calculated using the weighted average of the ESG scores of
fund holdings. The Score also considers ESG Rating trend of
holdings and the fund exposure to holdings in the laggard
category. MSCI rates underlying holdings according to their
exposure to industry-specific ESG risks and their ability to
manage those risks relative to peers. These issuer-level ESG
ratings correspond to an issuer-level ESG Score. The Weighted
Average Carbon Intensity is measured in tons CO2/$M sales.
ESG % Coverage is the percent by weight of a portfolio’s
holdings that have ESG Data. Carbon Coverage % is the

percentage of a portfolio's market value with Carbon Intensity
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data. To be included in MSCI ESG Fund Ratings, 65% of the
fund's gross weight must come from securities covered by MSCI
ESG Research based on ESG Coverage (certain cash positions
and other asset types deemed not relevant for ESG analysis by
MSCI are removed prior to calculating a fund’s gross weight; the
absolute values of short positions are included but treated as
uncovered), the fund's holdings data must be less than one year
old, and the fund must have at least ten securities. Please refer to
the MSCI ESG Fund Ratings Methodology for more information.
BlackRock provides compensation in connection with obtaining

or using third-party ratings, rankings, or data.

A fund’s environmental, social and governance (“ESG”)
investment strategy limits the types and number of investment
opportunities available to the fund and, as a result, the fund may
underperform other funds that do not have an ESG focus. A fund’s
ESG Risks ESG investment strategy may result in the fund investing in
securities or industry sectors that underperform the market as a
whole or underperform other funds screened for ESG standards.
In addition, companies selected by the index provider may not

exhibit positive or favorable ESG characteristics.

(2) Fact Sheet {& .1 B
B 7T HAs . BRSNS ESG R EAT T Ui B, ik 17134
FIR] FREEMARAE, FF6F ESG AHIRARIE AT T MRS

The iShares ESG Aware MSCI USA ETF seeks to track the
investment results of an index composed of U.S. companies that
have positive environmental, social and governance characteristics
as identified by the index provider while exhibiting risk and return
characteristics similar to those of the parent index.

Investment
Objective
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Why ESGU?

WHY ESGU?

1 Obtain exposure to higher rated environmental, social, and governance (ESG)
companies while accessing large- and mid-cap U.S. stocks. 1

2 Seek Fimilar risk and return to the MSCI USA Index while achieving a more
sustainable outcome.

3 Use as a sustainable building block for the core of your portfolio at a low cost.

1ESG ratings provided by MSCI on over 6,000 securities based on 37 industry-specific issues weighted based on the industry's impact
and the fime horzon of the risk | opportunity.

Sustainability

SUSTAINABILITY CHARACTERISTICS
Sustainability Characteristics provide investors with specific non-traditional metrics. Alongside other metrics and information, these enal
investors to evaluate funds on certain environmental, social and governance characteristics. Sustainability Characteristics do not provid|
an indication of current or future performance nor do they represent the potential risk and reward profile of a fund. They are provided foi

CharaCteI'IStICS transparency anh for information purposes only. Sustainability Characteristics should not be considered solely or in isolation, but insteaf
are one fype of information that investors may wish to consider when assessing a fund
Investment This fund seeks to follow a sustainable, impact, or ESG investment

Strategy

strategy.

Risks

[d] Product Brief

ESG Glossary

ESG GLOSSARY:

MSCI ESG Fund Rating (AAA-CCC): The MSCI ESG Rating is calculated as a direct mapping of ESG Quality Scores to letter rating categories (e.g. AAA = 8.6-10). Th|
Ratings range from leader (AAA, AA), average (A, BBB, BB) to laggard (B, CCC).

MSCI ESG Quality Score - Peer Percentile: The fund's ESG Percentile compared to its Lipper peer group.

Fund Lipper Global Classification: The fund peer group as defined by the Lipper Global Classification

Funds in Peer Group: The number of funds from the relevant Lipper Global Classification peer group that are also in ESG coverage.

MSCI ESG Quality Score (0-10): The MSCI ESG Quality Score (0 - 10) for funds is calculated using the weighted average of the ESG scores of fund holdings. The Scof
considers ESG Rating trend of holdings and the fund exposure to holdings in the laggard category. MSCI rates underlying holdings according to their exposure to industry
ESG risks and their ability to manage those risks relative o peers.

MSCI ESG % Coverage: Percentage of the fund's heldings for which the MSCI ESG ratings data is available. The MSCI ESG Fund Rating, MSCI ESG Quality Score, and|
ESG Quality Score - Peer Percentile metrics are displayed for funds with at least 65% coverage

MSCl Weighted Average Carbon Intensity (Tons CO2E/SM SALES): Measures a fund's exposure to carbon intensive companies. This figure represents the est
greenhouse gas emissions per §1 million in sales across the fund's holdings_ This allows for comparisons between funds of different sizes

MSCI Weighted Average Carbon Intensity % Coverage: Percentage of the fund's holdings for which MSCI Carbon Intensity data is available. The MSCI Weighted A
Carbon Intensity metric is displayed for funds with any coverage. Funds with low coverage may not fully represent the fund's carbon characteristics given the lack of coverage]

(3) Summary Prospectus i 2 15

Investment
Objective

[5] Fact Sheet

Investment
Strategies

“The Fund seeks to track the investment results of the MSCI USA
Extended ESG Focus Index (the ‘Underlying Index’)...”

“The Underlying Index is an optimized equity index designed to
reflect the equity performance of U.S. companies with favorable
environmental, social, and governance ('ESG') characteristics...”
“The Index Provider begins with the Parent Index and excludes
securities of companies involved in the tobacco business,
companies associated with controversial weapons, producers and
retailers of civilian firearms, and companies engaged in specific
fossil fuels-related activities...”

“The Index Provider follows a quantitative process to determine
optimal weights for securities, aiming to maximize exposure to
companies with higher ESG ratings while maintaining risk and
return characteristics similar to the Parent Index.”

“The Underlying Index comprises large- and mid-capitalization
companies and may change over time.”
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"The Fund adopts a passive or indexing approach to achieve its
investment objective."

"Indexing eliminates the potential for substantial outperformance
of the Underlying Index but also reduces certain risks associated
with active management."

"The Fund utilizes a representative sampling indexing strategy,
which involves investing in a representative sample of securities
that collectively mirror the investment profile of the applicable
underlying index."

"The Fund generally invests at least 90% of its assets in the
component securities of the Underlying Index..."

"The Fund may engage in securities lending, allowing it to lend
securities representing up to one-third of the value of its total
assets..."

"The Underlying Index is sponsored by MSCI, which operates
independently of the Fund and BFA."

"Industry Concentration Policy: The Fund will concentrate its
investments (holding 25% or more of its total assets) in a particular
industry or group of industries to a similar extent as the Underlying
Index."

Risks

ESG Risk

To the extent that the Underlying Index uses criteria related to the
ESG characteristics of issuers, this may limit the types and number
of investment opportunities available to the Fund and, as a result,
the Fund may underperform other funds whose underlying index
does not use ESG criteria. The Underlying Index’s use of ESG
criteria may result in the Fund investing in, or allocating greater
weight to, securities or market sectors that underperform the market
as a whole or underperform other funds that use ESG criteria. In
addition, the use of representative sampling may result in
divergence of the Fund’s overall ESG characteristics or ESG risk
from those of the Underlying Index. The Index Provider may
evaluate security-level ESG data and, if applicable, ESG objectives
or constraints that are relevant to the Underlying Index only at
index reviews or rebalances. Securities included in the Underlying
Index may cease to meet the relevant ESG criteria but may
nevertheless remain in the Underlying Index and the Fund until the
next review or rebalance by the Index Provider. As a result, certain
securities in the Underlying Index, or the Underlying Index as a
whole, may not meet the relevant ESG objectives or constraints at
all times.

(4) Prospectus 4 1% it B 15

Fund Overview | Investment | [7] Fact Sheet
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(5) Annual Report “E4%
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The Fund seeks to track the investment results of an
index composed of U.S. companies that have positive
environmental, social and governance characteristics,
as identified by the index provider while exhibiting risk
and return characteristics similar to those of the parent
index, as represented by the MSCI USA Extended ESG
Focus Index (the “Index”). The Fund invests in a
representative sample of securities included in the
Index that collectively has an investment profile similar
to the Index. Due to the use of representative sampling,
the Fund may or may not hold all of the securities that
are included in the Index.

Investment
Objective
Portfolio
Management
Commentary
Fund
Summary

Investor interest in the environmental, social, and
governance (“ESG”) attributes of companies was
mixed during the reporting period. The overall rise in
ESG investing in recent years also led to increased
regulation and investor scrutiny. In October 2021, the
U.S. Department of Labor (“DOL”) proposed a rule
that would expand the ability of retirement plan
sponsors to offer ESG products. Five months later, the
U.S. Securities and Exchange Commission (“SEC”)
further proposed a rule to require climate-related
disclosures from public companies. However, focus on
ESG-related policies continue to broadly support
interest in sustainable investing.

With a negative global macro backdrop, the Index,
which includes the stocks of US companies, declined
significantly for the reporting period. The information
technology sector detracted the most from the Index’s
performance, as rising interest rates negatively affected
stocks with high valuations, particularly in the software
industry. Slowing sales of online advertisements
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weighed on stocks in the communication services
sector, while rising costs pressured the retail industry
in the consumer discretionary sector. On the upside, the
energy sector gained amid strong demand.

In terms of relative performance, the Index
underperformed the broader market, as represented by
the MSCI USA Index, while tracking it relatively
closely. Relative to the broader market, the ESG
security selection process leads to overweight positions
in stocks with higher ESG ratings and underweight
positions in stocks with lower ESG characteristics. Due
to the ESG selection process, the Index held an
overweight to the Information Technology and
Industrials sectors, which detracted from relative
performance. Conversely, underweight positions in
Communication Services and Consumer Staples were
additive to relative performance.

General
Information

Availability
of Proxy
Voting
Policies and
Proxy Voting
Records

A description of the policies and procedures that the
iShares Funds use to determine how to vote proxies
relating to portfolio securities and information about
how the iShares Funds voted proxies relating to
portfolio securities during the most recent twelve-
month period ending June 30 is available without
charge, upon request (1) by calling toll-free 1-800-474-
2737; (2) on the iShares website at iShares.com; and
(3) on the SEC website at sec.gov.

(6) Semi-Annual Report -E4R%

Fund Summary

Investment Objective [ A 4

General Information

Availability of Proxy Voting Policies and Proxy

Voting Records

EIECEE

(7) iShares ESG Aware Essentials One Pager

What s
sustainabl
e

investing?

What is sustainable investing?
Sustainable investing enhances traditional security analysis with environmental, social and governance (ESG) metrics|

Environmental Social Governance
Climate change Human capital Accounting practices
Natural resource use ‘ Data privacy Ownership & control

Pollution & waste Health & safety Board independence
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Built for | Built for the core of your portfolio®
the core Parent index (MSCI USA Index)
Of your Five business involvement screens
. Controversial weapons, civilian fire arms, Correlation to the S&P 500 Index®
pOI’th 110 tobacco, thermal coal and oil sands m Correlation measures the degree to which tw{
L] securities move in relation to each other.
Controversy _scre'ﬁn A correlation near 1.00 means ESGU has mo)|
Screens out companies with very in the same direction as the S&P 500 Index
severeE, S or G controversies
1
. . S
Portfolio constraints® Beta to the S&P 500 Index . )
Sectorweights constrained +/- 5% to the  =—————>> m Beta measures the volatility of asecurity
index, predicted tracking error 50 bps compared to the broad market index.
LS A beta near 1.00 means ESGU's volatility has
Optimization been similar to that of the S&P 500 Index.
Weight securities to maximize
overall portfolio ESG score
ESGU index (MSCI USA Extended ESG Focus Index)
Risks [d] Product Brief

2. Vanguard Group: Global ESG Select Stock Fund Investor Shares®
(1) Summary Prospectus i 2 15

Investment
Objective

The Fund seeks to maximize returns while having greater exposure to
companies with attractive environmental, social, and governance
characteristics.

Investment
Strategies

Under normal circumstances, at least 80% of the Fund’s assets will be
invested in common stocks of companies that meet the advisor’s
environmental, social, and governance (ESG) criteria. The Fund will
typically invest in stocks of large and mid-size companies located in
a number of countries throughout the world, including issuers located
in emerging markets.

The Fund’s investment approach is based on proprietary, bottom-up
fundamental research conducted by the advisor. The advisor considers
the investment universe, sector-by-sector and region-by-region,
looking for companies with strong long-term fundamentals that also
meet the advisor's ESG criteria. The advisor will place an emphasis
on the following company attributes: (1) a proven track record of
effective capital allocation; (2) leading ESG practices as determined
by the advisor through an evaluation of how the company integrates
material ESG risks and opportunities into its corporate strategy. This
includes a realistic assessment of long-term ESG risks and
opportunities, increased transparency into the company's ESG
practices, management teams with aligned incentives, better
governance practices, and thoughtful resource allocation; and (3)
confidence that a wide gap between return on capital and cost of
capital can be sustained. The advisor will then examine issues outside
the scope of traditional research, such as corporate culture,

% https://advisors.vanguard.com/investments/products/veigx/vanguard-global-esg-select-stock-fund-investor-

shares
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adaptability, and employee engagement, to build conviction in each
holding.

Risks

ESG investing risk, which is the chance that the stocks selected by the
advisor based on its ESG criteria generally will underperform the
stock market as a whole or that the particular stocks selected by the
advisor based on its ESG criteria will, in the aggregate, trail returns
of other ESG funds. There are significant differences in
interpretations of what it means for a company to meet ESG criteria.
The advisor’s assessment of a company may differ from that of other
funds or an investor’s assessment of such company. As a result, stocks
selected by the advisor may not reflect the beliefs and values of any
particular investor. The advisor is dependent on the availability of
timely and accurate ESG data being reported by companies to
evaluate their ESG criteria. The advisor’s ESG criteria may, at times,
result in the Fund becoming focused in the stocks of a particular
market sector, which would subject the Fund to proportionately
higher exposure to the risks of that sector.

(2) Statutory Prospectus 2 5& #3 B ii B 5

Fund Summary

Investment [§] Summary Prospectus
Objective Y P
Investment

) H| Summary Prospectus
Strategies E y p
Risks [7] Summary Prospectus

(3) Statement of Additional Information (SAI) B in{s 5 = A

INVESTMENT —
STRATEGIES,
RISKS,AND Environmental,
NONFUNDAM | Social, and
ENTAL Governance
POLICIES (ESG)
Considerations.
Proxy  Voting
Policies
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Advisor’s
Report

The fund’s
positioning
and
investment
strategy

The fund's positioning and
investment strategy

Qur investment philosophy is grounded in
the idea that sustainable financial strength
plus superior stewardship is a powerful
combination, often overlooked as a source
of competitive advantage and a driver of
alpha. We believe the best way to balance
return and responsibility is to extend the
investment time horizon, because these
considerations converge over the long
term. The portfolio thus reflects our
conviction that:

* Companies with high returns on capital
and strong stewardship are advantaged in
outperforming peers and the market.

* Patience and portfolio construction are
two core disciplines that allow us to focus
and develop differentiated insights that
ultimately drive shareholder returns over
the long term.

* Active ownership through engagement
and proxy voting are fiduciary
responsibilities that can positively
influence company behavior and reinforce
the tenets that we believe lead to
sustained outperformance.

Rather than focus exclusively on
environmental, social, and governance
factors, our approach takes a more holistic
view of corporate responsibility. We call
this stewardship. We do not rely on
third-party ESG research or prescribed
ESG screening methodologies. Rather,
the portfolio is constructed by selecting
stocks based on their individual merits
and by applying our own guantitative and
qualitative judgment to ensure that each
company meets our high standards for
stewardship.

Our investment universe is focused on
the largest and most liquid global equities,
which initially biases our selection to
companies that have been around the
longest, with higherthan-average returns
on equity and maore sophisticated
approaches to stewardship, consistent
with our investment framework. Cur
approach is to seek to invest in what we
believe to be the "best of the best” We
then conduct detailed fundamental
analysis on each company, evaluating the
sustainability of financial returns, the
history of capital allocation, ESG pricrities,
aptitude and attitude toward engagement,
and a company's desire to pursue
best-in-class stewardship.

A critical element of the research process
involves understanding how companies
balance the interests of all stakeholders,
prioritize ESG risks and opportunities, and
integrate material ESG factors into
strategy and long-term planning.
Ultimately, we typically invest in around
35 to 45 stocks across regions and
sectors that meet our fundamental and
stewardship criteria. Valuation does not
drive investment decisions but is used as
an input for position sizing. The portfolio is

constructed to reduce country, sector, and
style biases, so that stock-specific factors
are the main drivers of risk and return.

The past year’s challenges contrasted with
the supportive macroeconomic backdrop
of the prevailing cycle, which arguably had
been in place for 10-plus years. Although
we do not make top-down forecasts to
position the portfolio, the world is
changing as we examine things from the
bottom up, reinforcing the importance of
owning adaptable companies. Looking
ahead, we believe companies will face
higher inflation, rates, and cost of capital.
We see labor challenges persisting in
many regions, particularly as companies
try to recruit and retain entry-level
workers. The balance of power ig shifting
away from the providers of capital, and
this is likely to result in upward, secular
pressure on wages. As another example,
COVID-19 exposed the fragility of
just-in-time inventory and complex,
multinational supply chains. We expect an
evolution to increased onshoring,
diversified and redundant sourcing, and
higher inventory levels. This will also
increase input costs over time.

We see two important investment
implications from this macroeconomic
shift. First, it will become even more
important for companies to successfully
balance the needs of shareholders and
stakeholders. We have always assessed
managements and boards on their ability
to consider important trade-offs and to act
in a way that maximizes the benefit to all.
In coming years, leading companies will
outperform based on their capacity to
attract, pay, and retain talent. They will
equally distinguish themselves by
strengthening supply chains to be more
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resilient and dependable. Success in
these areas will have to be weighed
against the obligation to provide an
attractive return to investors. We will
continue to favor companies that we
believe can solve this multidimensional
puzzle.

Second, there will be more emphasis on
strong stewards of capital and resources.
We belisve these leaders will increasingly
be recognized across a broad set of
industries and geographies. At the risk of
overgeneralization, the market
disproportionately valued tech and
consumer relative to cyclical sectors for
the 10 years leading into 2022. The same
can be said for U.S. stocks relative to the
rest of the world and for companies with
high top-line growth. Now it seems the
regime is changing. Our portfolio is not
dependent on the status quo nor on one
particular path forward.

We belisve it is our fiduciary duty to
actively engage with portfolio companies,
on behalf of fund holders. We aim to
support or influence decisions that can
maximize long-term stakeholder and
shareholder value. Leveraging Wellington's
corporate access and relationships, we
engage directly with company
managements and boards to identify and
understand ESG risks and opportunities.
We challenge insular thinking. We help
prioritize governance factors that matter to
longstanding owners. We offer guidance
on environmental and social issues for
which companies may lack broader
perspective.

Lastly, engagement enables us to hold
boards and managements accountable for
their actions. We hope to invest in

companies that prioritize their long-term
health and sustained returns on capital
rather than capitulating to short-term
performance pressures and seeking
growth at all costs. We are particularly
attracted to situations where we believe
financial returns may be higher or last
longer than the market anticipates. To
support these aspirations, we aim to meet
at least annually with managements and a
board director for every security we own,
focusing on the ESG considerations that
we believe are most material to creating
long-term value.

Mark D. Mandel, CFA,
Senior Managing Director,
Equity Portfolio Manager

Yolanda C. Courtines, CFA,
Senior Managing Director,
Equity Portfolio Manager

Wellington Management Company LLP

February 13, 2023
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Objectives

Objectives: The Sub-Fund is a financial product that promotes ESG
characteristics pursuant to Article 8 of the Disclosure Regulation.

Seeks to increase the value of your investment over the recommended
holding period.

The Sub-Fund invests at least 50 % in a broad range of equities of
companies that are headquartered in, or do most of their business in
Europe. Whilst the investment manager aims to invest in ESG Rated
securities not all investments of the Sub-Fund will have an ESG rating and
in any event such investments will not be more than 10% of the Sub-Fund.
The Sub-Fund makes use of derivatives to reduce various risks, for efficient
portfolio management and as a way to gain exposure (long or short) to
various assets, markets or other investment opportunities (including
derivatives which focus on equities).

*  {AMUNDI FUNDS EUROPEAN EQUITY ESG IMPROVERS),
https://www.amundi.com/globaldistributor/product/view/LU2151177073#productsheet_section
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Benchmark

Benchmark : The Sub-Fund is actively managed by reference to and seeks
to outperform the MSCI Europe Index. The Sub-Fund is mainly exposed to
the issuers of the Benchmark, however, the management of the Sub-Fund
is discretionary, and will be exposed to issuers not included in the
Benchmark. The Sub-Fund monitors risk exposure in relation to the
Benchmark however the extent of deviation from the Benchmark is
expected to be material. Further, the Sub-Fund has designated the
benchmark as a reference benchmark for the purpose of the Disclosure
Regulation. The Benchmark is a broad market index, which does not
assess or include constituents according to environmental characteristics,
and therefore is not aligned with the environmental characteristics
promoted by the Sub-Fund.

Management
Process

Management Process : The Sub-Fund integrates Sustainability Factors in
its investment process as outlined in more detail in section "Sustainable
Investment" of the Prospectus. The investment manager aims to deliver
alpha by investing in companies that have embraced, or will embrace, a
positive ESG trajectory within their business. The investment manager
identifies investment opportunities that are aligned with the aim of

generating alpha by focusing on inclusion of companies that will be strong
ESG improvers in the future, while also investing in companies that are
currently ESG winners in their sectors.

Further, the Sub-Fund seeks to achieve an ESG score of its portfolio
greater than that of the Benchmark. When analysing ESG score against the
Benchmark, the Sub-Fund is compared with the ESG score of its
Benchmark after 20% of the lowest ESG rated securities have been
excluded from the Benchmark.

(2) Prospectus 4/ 15 B 45

Investments

Investments

The Sub-Fund is a financial product that promotes ESG
characteristics pursuant to Article 8 of the Disclosure Regulation.

The Sub-Fund invests mainly in a broad range of equities of
companies that are headquartered in, or do most of their business in
Europe.

Whilst the investment manager aims to invest in ESG Rated securities
not all investments of the Sub-Fund will have an ESG rating and in
any event such investments will not be more than 10% of the Sub-
Fund. There are no currency constraints on these investments.

While complying with the above policies, the Sub-Fund may also

invest in other equities, money market instruments, deposits and up
to 10% of its assets in other UCITS/UCIs.
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Benchmark

Benchmark

The Sub-Fund is actively managed by reference to and seeks to
outperform (after applicable fees) the MSCI Europe Index (the
“Benchmark”) over the recommended holding period. The Sub-fund
is predominantly exposed to the issuers of the Benchmark, however,
the management of the Sub-Fund is discretionary, and will invest in
issuers not included in the Benchmark. The Sub-fund monitors risk|
exposure in relation to the Benchmark and the extent of deviation from
the Benchmark is expected to be material. The Benchmark is a broad
market index, which does not assess or include its constituents
according to environment characteristics and therefore is not aligned
with the environmental characteristics promoted by the Sub-Fund.

Managemen

t Process

Management Process

The Sub-Fund integrates Sustainability Factors in its investment process
as outlined in more detall in section “Sustainable Investing” of the
Prospectus. The investment manager aims to deliver alpha by investing
in companies that have embraced, or will embrace, a positive ESG
trajectory within their business. The investment manager identifies
investment opporiunities that are aligned with the aim of generating
alpha by focusing on inclusion of companies that will be strong ESG
improvers in the future, while also invesfing in companies that are
currently ESG winners in their sectors.

Further, the Sub-Fund seeks to achieve an ESG score of its portfolio
greater than that of the Benchmark. In determining the ESG score of the
Sub-Fund and the Benchmark, ESG performance is assessed by
comparing the average performance of a security against the security
iIssuer's industry, in respect of each of the three ESG characteristics of
environmental, social and govemance. The selection of securties
through the use of Amundi's ESG rating methodology takes into account
prncipal adverse impacts of investment decisions on Sustainability
Factors according to the nafure of the Sub-Fund.

When analysing ESG score against the Benchmark, the Sub-Fund is
compared with the ESG score of its Benchmark after 20% of the lowest
ESG rated securties have been excluded from the Benchmark.

In accordance with its objective and investment policy, the Sub-Fund
promotes environmental characteristics within the meaning of article
6 of Taxonomy Regulation and may partially invest in economic
activities that contnbute to one or several environmental objective(s)
prescribed in Article 9 of the Taxonomy Regulation.

While the Sub-Fund may already hold investments in economic
activities that qualify as Sustainable Activiies without being currently
committed to a minimum proportion, the Management Company is
making its best efforts to disclose such proportion of investments in
Sustainable Activiies as soon as reasonably practicable after the
entry into force of the Regulatory Technical Standards with regards to
the content and presentation of disclosures pursuant to Articles 8(4)
9(6) and 11(5) of SFDR, as amended by the Taxonomy Regulation.

Notwithstanding the above, the “do no significant hamm” principle
applies only to those investiments undertying the sub-fund that take
into account the EU critena for environmentally sustainable economic
activities. The investments underiying the remaining portion of this
sub-fund do not take into account the EU criteria for environmentally
sustainable economic activities.
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s Portfolio Review
Portfolio
The portfolio outperformed its banchmark, the MSCI Europs, over the first quarter of 2023. At sector level, the portfolio had a positive contribution from Industriais and Materials. In contrast,

ReVieW Heathcare and Information Technology detractad. At stratagy level this month, our allocation to ESG Improvers outperformed our ESG Winner allocation

At stock level, focusing first on the ESG Winners: our holding of the bullding material company CRH was a positive contributor. In continued to perform wall on the back on a positive trading
statement, which was a tailwind for the company's share price. On the other sidse, our holding of the renewable energy company Orsted underperformed after it raported a disappointing set of
Q4 earnings. The stock was negatively impacted by the higher rate environment and increased costs. We reduced our position in Orsted; howaver, we continue to believe that the long-term
opportunity from offshore wind remains and Orsted sits in a strong market position. In addition, our holding of the health, nutrition and materials company DSM detracted following concerns
about weaker demand for vitamin products and the impact of increased costs.

Focusing now on the ESG Improvers: the semiconductor maker Infineon was a standout performer; it rallied following the release of positive resuits and management commentary around
the encouraging outiook for 2023. On the negative side, our hoiding of pharmacautical company Roche datracted. Investors appear concerned about the R&D spending and the post Covid
normalisation leading to slower growth. Finally, ending on a positive nots, the automaker Stellantis performed well. Its Q4 2022 numbars wers batter than expacted, this coupled with more
encouraging car industry data that showed demand remaining supported, has helped boost sentiment towards the name.

(4) Fund Commentary #£4& i

Portfolio Review [7] Monthly Factsheet
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*  {DWS ESG Defensiv LC), https:/funds.dws.com/en-ch/balanced-funds/de000dws lur7-dws-esg-defensiv-lc/
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Factsheet PRIIPS KID

Overview Performance Portfolio Management Fund Facts Downloads MiIFID I

Mandatory sales documents

4 DWS ESG Defensiv (bis 31.12.2022: DWS Defensiv) (CH-Edition) Semi-annual report DE Mar 2023 FDF 653.9 KB
4 Previous Performance Scenanos DWS ESG Defensiv LC Previous Performance Scenarios DE Mar 2023 FDF 402 KB
4 Previous Performance Scenaros DWS ESG Defensiv LC Previous Performance Scenarios EN Mar 2023 FDF 402 KB
4 Previous Performance Scenaros DWS ESG Defensiv LC Previous Performance Scenarios T Mar 2023 FDF 402 KB
4 Previous Performance Scenaros DWS ESG Defensiv LC Previous Performance Scenarios FR Mar 2023 FDF 402 KB
4 Past Performances DWS ESG Defensrv LO Past performance EN Feb 2023 FDF TA1KE
4 PRIIPs KID DWS ESG DefensivLC PRIIPS KID FR Feb 2023 PDF 847 KB
4 Past Performances DWS ESG Defensrv LO Past performance T Feb 2023 FDF 723KB
4 PRIIPs KID DWS ESG DefensivLC PRIIPS KID DE Feb 2023 PDF 83.9KB
4 PRIIPs KID DWS ESG DefensivLC PRIIPS KID EN Feb 2023 PDF 82.3KB
4 Past Performances DWS ESG Defensrv LO Past performance FR Feb 2023 FDF 73.3KB
4 Past Performances DWS ESG Defensrv LO Past performance DE Feb 2023 FDF 75.8 KB

4 PRIIPs KID DWS ESG Defen PRIIPS KID T Feb 2023 FDF BZKB

4 DWS ESG Defensiv (bis 3112 2022: DWS Defensiv) (CHEdition) Sales prospectus DE Jan 2023 FDF 22MB

4 Publikation Prospektanderung DWS Defensiv (ab 11.2023: DWS ESG Legal notice to shareholders DE Mow 2022 FDF 1767 KB

Defensiv} zum 01.01.2023

Reporting

4 DWS ESG Defensiv Factshest EN May 2023 PDF 2507 KB

L DWS ESG Defensiv Factshest DE May 2023 PDF 252 KB

Sustainability-related disclosures

L Anhang zum Verkaufsprospekt gemal Offerlegungsverordming Disclosure Annex to the sales DE Jan 2023 PDF TAKB
prozpectus

4 Verdffentlichung gemal Offenlsgungswverardnung - 5 SFDR Summary DE Jan 2023 POF 402 KB

4 Vercffentlichung gemall Offenlegungsverordnung - Einzelheiten SFDR Document DE Jan 2023 PDF 2806 KB

4 Annex to the pre-contractual information pursuant to SFOR Disclosure Annex to the sales EN Jan 2023 PDF 731KB
prospectus

4 Publication pursuant to SFDR - Details SFDR Document EN Jan 2023 PDF 2705 KB

4 Publication to SFDR - Summary SFOR Summary EN Jan 2023 FDF H3KE
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Objective
]

Objectives

The fund is actively managed. The fund is not managed in reference to a benchmark. The fund promotes environmental and ¢
characteristics and is subject to the disclosure requirements of a financial product in accordance with article 8(1) of Regulation

2019/2088 on sustainability-related disclosures in the financial services sector. More ESG information is available in the sales prospi
and on the DWS website. The objective of the investment policy is to achieve the highest possible appreciation of capital. To achieve]
the fund invests in interest-bearing securities, equities, certificates, funds and banks balances. At least 51% of the investment fund's a
must be invested in interest-bearing securities such as government bonds, corporate bonds or convertible bonds of domestic and fol
issuers, in certificates on bonds or bond indices or in bond funds. Of this portion, at least 51% of the corresponding investment ratio mu|
invested in secunties that are denominated in euro or hedged against the euro and have investment grade status at the time the secy
are purchased. Up to 35% of the investment fund's assets may be invested in equities, equity funds, equity certificates, as well

certificates on commedities and commeodity indices. Up to 35% of the fund’s assets may be invested in money market instruments, m|
market funds and money market funds with short maturity structures or bank balances, respectively. When selecting the sui
investments, environmental and social aspects as well as the principles of corporate governance (‘ESG standards”) are of key impori
for the implementation of the fund’s sustainable investment strategy. Issuers that generate their revenues from activities related to p
generation or other use of nuclear energy and natural gas as well as from the extraction of uranium or natural gas may be acquired fq
investment fund. The selection of the individual investments is at the discretion of the fund management. The return of the prody
reflected by the daily calculated net asset value per unit and the distribution amount if applicable. The currency of the fund is EUR. Re|
and gains are not distributed but are reinvested in the fund. More share classes may be available for this fund - please refer to the relq
section of the prospectus for further details. The depositary is State Street Bank International GmbH, Germany. Mare detailed informati
this fund, such as the prospectus as well as the latest annual and semi-annual report, can be obtained free of charge onlir
www.dws.com/fundinformation/. These documents are available in English or German. The documents as well as other inform|
(including the latest share prices) are available free of charge.

(2) Factsheet FE=4=vt B+,

Investment

Policy

The investment universe is among others defined by environmental and social

aspects and principles of good corporate governance.
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