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Collaboration

Survey Average

more stringent exclusion criteria in line with <2°C scenarios and the adoption and
publication of policies on oil and gas, as well as deforestation and peatland exploitation

incentive structures of employees across the bank and the executive board

relative to total assets and objectives going forward

» Strengthening of the policies on coal mining and thermal coal power generation, including
* Introduction of climate-related concerns into the key performance indicators (KPIs) and

» Disclosure of the current percentage of assets linked to high- and low-carbon sectors
Further recommendations are available for Barclays and its shareholders upon request.

Scores converted into percentages to allow comparison between sections

Recommendations for investor engagement

Shareholders in Barclays are encouraged to request:
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Risk Assessment
and Management

Category: Learner
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Collaboration

Survey Average

management, low-carbon products and services, policy engagements and collaboration

aims of the Paris Agreement (including information about climate risk assessments and
with other actors and the governance and implementation of the strategy)

oil and gas, as well as deforestation and peatland exploitation

relative to total assets and objectives going forward

» Disclosure of the current percentage of assets linked to high- and low-carbon sectors
* Adoption and publication of policies on coal mining and thermal coal power generation, on
* Publication of a group-wide, comprehensive strategy on climate change aligned with the

Scores converted into percentages to allow comparison between sections
Recommendations for investor engagement
Further recommendations are available for BBVA and its shareholders upon request.

Shareholders in BBVA are encouraged to request:
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Risk Assessment
and Management

Score: 107 / 162
Category: Leader
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Governance
and Strategy

Collaboration

Survey Average

new or existing clients depending on revenues from coal-related activities by more than

30%
* Introduction of climate-related concerns into the key performance indicators (KPIs) of

employees across the bank and the executive board

» Strengthening policies on coal mining and thermal coal power generation to exclude any
Further recommendations are available for BNP Paribas and its shareholders upon request.

Scores converted into percentages to allow comparison between sections
* Integration of <2°C scenarios in the bank’s scenario analysis

Recommendations for investor engagement
Shareholders in BNP Paribas are encouraged to request:
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Survey Average

Collaboration

drilling and LNG export and general financial services to companies planning to engage

in the above;
- and deforestation and peatland exploitation to align with the HCSA

depending on revenues from coal-related activities by more than 30%;
- oil and gas to fully exclude project finance for Arctic drilling, tar sands, ultra-deepwater

relative to total assets and objectives going forward
- coal mining and thermal coal power generation to exclude any new or existing clients

products and services

» Disclosure of the current percentage of assets linked to high- and low-carbon sectors
* Increase capacity and resources allocated to the development and promotion of low-carbon
Further recommendations are available for Crédit Agricole and its shareholders upon request.

Scores converted into percentages to allow comparison between sections
Recommendations for investor engagement

Shareholders in Crédit Agricole are encouraged to request:

» Strengthening of policies on:
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Risk Assessment
and Management
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Collaboration

Survey Average

clear timelines and objectives for clients and the introduction of a request for adopting the

and deforestation and peatland exploitation, including more stringent exclusion criteria in line
TCFD recommendations

with <2°C scenarios

to total assets and objectives going forward
Further recommendations are available for Credit Suisse Group and its shareholders upon request.

* Disclosure of the current percentage of assets linked to high- and low-carbon sectors relative
* Publication and strengthening of the engagement policy, in line with <2°C scenarios, including

» Strengthening of the policies on coal mining and thermal coal power generation, oil and gas

Scores converted into percentages to allow comparison between sections

Recommendations for investor engagement
Shareholders in Credit Suisse Group are encouraged to request:
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Collaboration

Survey Average

subsidies for fossil fuel companies, incentives for low-carbon growth, the introduction of
enhancement of carbon pricing mechanisms and climate-related disclosure requirements

including clear timelines and objectives for clients and the introduction of a request for
climate-related concerns into capital requirements regulation, the introduction or

and deforestation and peatland exploitation, including more stringent exclusion criteria in line
adopting the TCFD recommendations

with <2°C scenarios

» Strengthening of the policies on coal mining and thermal coal power generation, oil and gas
* Publication of the bank’s position on climate-related policy and regulatory issues, such as
Further recommendations are available for Deutsche Bank and its shareholders upon request.

Scores converted into percentages to allow comparison between sections
* Publication and strengthening of the engagement policy, in line with <2°C scenarios,

Recommendations for investor engagement
Shareholders in Deutsche Bank are encouraged to request:
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Collaboration

Survey Average

including what the consequences are for clients that fall short and the introduction of a

and deforestation and peatland exploitation, including more stringent exclusion criteria in
request for adopting the TCFD recommendations

relative to total assets and objectives going forward
line with <2°C scenarios

» Strengthening of the policies on coal mining and thermal coal power generation, oil and gas

» Disclosure of the current percentage of assets linked to high- and low-carbon sectors
Further recommendations are available for HSBC and its shareholders upon request.

Scores converted into percentages to allow comparison between sections
Recommendations for investor engagement
* Publication and strengthening of the engagement policy, in line with <2°C scenarios,

Shareholders in HSBC are encouraged to request:
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Collaboration

Survey Average

drilling and LNG export and general financial services to companies planning to engage

in the above;
- and deforestation and peatland exploitation to align with the HCSA

depending on revenues from coal-related activities by more than 30%;
- oil and gas to fully exclude project finance for Arctic drilling, tar sands, ultra-deepwater

- coal mining and thermal coal power generation to exclude any new or existing clients
including clear timelines and objectives for clients and the introduction of a request for

relative to total assets and objectives going forward
adopting the TCFD recommendations

Scores converted into percentages to allow comparison between sections

» Disclosure of the current percentage of assets linked to high- and low-carbon sectors
* Publication and strengthening of the engagement policy, in line with <2°C scenarios,
Further recommendations are available for ING and its shareholders upon request.

Recommendations for investor engagement

Shareholders in ING are encouraged to request:

» Strengthening of policies on:

87‘
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Survey Average

Collaboration

the Paris Agreement (including information about climate risk assessments and management, low-
carbon products and services, policy engagements and collaboration with other actors and the

deforestation and peatland exploitation, including more stringent exclusion criteria in line with <2°C
governance and implementation of the strategy)

scenarios
regulation, the introduction or enhancement of carbon pricing mechanisms and climate-related

for low-carbon growth, the introduction of climate-related concerns into capital requirements
disclosure requirements

» Strengthening of the policies on coal mining and thermal coal power generation, oil and gas and

* Publication of the bank’s position on topics such as subsidies for fossil fuel companies, incentives
* Publication of a group-wide, comprehensive strategy on climate change aligned with the aims of
Further recommendations are available for Lloyds Banking Group and its shareholders upon request.

Scores converted into percentages to allow comparison between sections
Shareholders in Lloyds Banking Group are encouraged to request:

Recommendations for investor engagement
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incentives for low
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Collaboration

Survey Average

clear timelines and objectives for clients and the introduction of a request for adopting the

and deforestation and peatland exploitation, including more stringent exclusion criteria in line
TCFD recommendations

with <2°C scenarios

to total assets and objectives going forward
Further recommendations are available for Santander Group and its shareholders upon request.

* Disclosure of the current percentage of assets linked to high- and low-carbon sectors relative
* Publication and strengthening of the engagement policy, in line with <2°C scenarios, including

» Strengthening of the policies on coal mining and thermal coal power generation, oil and gas

Scores converted into percentages to allow comparison between sections

Recommendations for investor engagement
Shareholders in Santander Group are encouraged to request:
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Governance
and Strategy

Collaboration

Survey Average

and deforestation and peatland exploitation, including more stringent exclusion criteria in line

with <2°C scenarios

to total assets and objectives going forward
Further recommendations are available for Societe Generale and its shareholders upon request.

* Disclosure of the current percentage of assets linked to high- and low-carbon sectors relative

» Strengthening of the policies on coal mining and thermal coal power generation, oil and gas

Scores converted into percentages to allow comparison between sections

* Integration of <2°C scenarios in the bank’s scenario analysis

Recommendations for investor engagement
Shareholders in Societe Generale are encouraged to request:
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Collaboration

Survey Average

what the consequences are for clients that fall short and the introduction of a request for
adopting the TCFD recommendations
into incentive structures of employees across the bank and the executive board

» Strengthening of the policies on coal mining and thermal coal power generation, as well as oil
and gas, including more stringent exclusion criteria in line with <2°C scenarios

* Publication and strengthening of the engagement policy, in line with <2°C scenarios, including
* Adoption of a more comprehensive strategy on climate change and integration of related KPls

Scores converted into percentages to allow comparison between sections
Further recommendations are available for Standard Chartered and its shareholders upon
request.

Recommendations for investor engagement
Shareholders in Standard Chartered are encouraged to request:
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Risk Assessment
and Management

Score: 94 /162
Category: Challenger
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Governance
and Strategy

Collaboration

Survey Average

and deforestation and peatland exploitation, including more stringent exclusion criteria in line

to total assets and objectives going forward
with <2°C scenarios

* Publication and strengthening of the engagement policy, in line with <2°C scenarios, including
clear timelines and objectives for clients

* Disclosure of the current percentage of assets linked to high- and low-carbon sectors relative

Scores converted into percentages to allow comparison between sections
Recommendations for investor engagement

» Strengthening of the policies on coal mining and thermal coal power generation, oil and gas
Further recommendations are available for UBS and its shareholders upon request.

Shareholders in UBS are encouraged to request:
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Collaboration

Survey Average

more stringent exclusion criteria in line with <2°C scenarios and the adoption and publication

of policies on oil and gas, as well as deforestation and peatland exploitation
including clear timelines and objectives for clients and the introduction of a request for

assets and objectives going forward
adopting the TCFD recommendations

» Disclosure of the current percentage of assets linked to high-carbon sectors relative to total
» Strengthening of the policies on coal mining and thermal coal power generation, including

Scores converted into percentages to allow comparison between sections
Recommendations for investor engagement

* Publication and strengthening of the engagement policy, in line with <2°C scenarios,
Further recommendations are available for UniCredit and its shareholders upon request.

Shareholders in UniCredit are encouraged to request:
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Disclaimer

This publication and related materials are not
intended to provide and do not constitute financial or
investment advice. ShareAction makes no
representation regarding the advisability or suitability
of investing in any particular company, investment
fund or other vehicle or of using the services of any
particular entity, pension provider or other service
provider for the provision of investment services. A
decision to use the services of any pension provider,
or other entity should not be made in reliance on any
of the statements set forth in this publication. Whilst
every effort has been made to ensure the
information in this publication is correct, ShareAction
and its agents cannot guarantee its accuracy and
they shall not be liable for any claims or losses of
any nature in connection with information contained
in this document, including (but not limited to) lost
profits or punitive or consequential damages or
claims in negligence. ShareAction did not assess
banks according to financial performance or metrics.

The research in this report was carried out between
August and November 2017. During the period of
analysis, the entities surveyed were informed of the
answer options selected for them by email and were
given the opportunity to comment on or ask questions
on these to make additional disclosures or to provide
clarification. Any notifications of changes, information
or clarification not drawn to ShareAction’s attention
prior to the deadlines are not included in the report.

About ShareAction

ShareAction (Fairshare Educational Foundation) is a
registered charity that promotes responsible
investment practices by pension providers and fund
managers. ShareAction believes that responsible
investment helps to safeguard investments as well
as securing environmental and social benefits.

shareaction.org 16 Crucifix Lane
info@shareaction.org London, United Kingdom
+44 (0)20 7403 7800 SE1 3JW

About Asset Owners
Disclosure Project

The Asset Owners Disclosure Project is a ranking of
global asset owners and asset managers that is
managed by responsible investment charity
ShareAction. The objective of the AODP is to protect
retirement savings and other long-term investments
from the risks posed by climate change by improving
disclosure and industry best practice.
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