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If shareholders as owners are unwilling to
exercise their powers or make themselves
heard, directors and management will lack
guidance or constraint from those whose
interests they are supposed to serve.

HIH Royal Commissioner Justice Neville Owen
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Strong ESG performance on material matters corresponds with outperformance

Equally weighted portfolios
$160

$150
$140
$130 f] N7
$120

/
$110 FATE \ \

-
$100 ;j'./ s 4 N
’ 7 i \/
N ;
$90 4 WAV /s v

$80

$70
12/1/2009 12/1/2010 12/1/2011 12/1/2012 12/1/2013 12/1/2014 12/1/2015 12/1/2016

— High average ESG scores only — High and neutral ESG scores

- == Market Equal Weighted Low average ESG scores only

ﬂregnan



