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Asia-Pacific ~8%
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International
Finance

Corporation

World Bark Group

2007 2013 2015 2016 2017
- First GB ever issued - Corporate GBS gain - Companies and - The Agricultural Bank of il - Asian banks drive - France issues in
by the European traction. municipal govemments China issued the first market growth. January the largest GB
Investment Bank for EUR . overiook development GB from a Chinese ever with a € Tbn Green
600m. - New issues start to banks. bankwithaUSD1bn [ - Nordex, TenneT and OAT maturing in 2039,
speed up in March after . - dual currency bond (USD [ Friesland Campina issue
2008 the 1%t ever §1bn GB - First municipal GB and Yuan). inaugural Green - New issues estimates
Was issued by the IFC. from an EM issued by Schuldscheine. reach up USD 100bn for
- World Bank issues its Johannesburg. 2017.
first GB. - Poland issues first
- Launch of the Green sovereign GB with a - The market celebrates
2010 Bond Principles (GBP). EUR 750m bond. its 10th anniversary.
- First GB issued by the - The US company
Intemational Finance Apple issues a GB.
Corporation.
Diversification of issuer types
Market birth Globalization of the market Govies time

First market regulation initiatives
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The weight of development banks is decreasing to the benefit of Corporates and Sovereign issuers

100% —.

60%

40%

20%

Green Bond new issues (USD Bn)

0%
2013 2014

Development Bank = ABS

2015

80% —I —
| I

2016 2017YTD

n Corporate

= MunifProvincial/City s Commercial Bank = Sovereign

‘\1

Use of proceeds (2007-2017)

T kR © Allianz Global Investors(Green Finance)
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A market which is still EUR and USD. Issues in CNY picked up in 2016
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2013 2014
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s OTHER = GBP NOK
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2015
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2016
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=AUD

0%
50%
40%
30%
20%

0%

2017

s Energy (43%)
Efficiency (22%)

= Transport (14%)

= Water (10%)

« Waste Management (4%)
Adaptation (4%)

= Sustainable Land Use
(3%)

L s A

2013

=EUR =USD
= OTHER = GBP

2014

=CNY
NOK
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Investment Universe Bottom-up - Bond-picking Tactical overlay - Portfolio construction

Green Analysis § Fundamental Relative value Tactical overlay

Green Bond level analysis analysis

. Portfolio level
Project level Issuer level Bond level SHEEEE

Global Green
Bonds Green Fundamental Financial Beta / Duration Portfolio
Opinion Opinion Opinion view construction
> EUR 200M
__Y_ei_ P_ggi_t_iy_'e Cheap Overweight
No Stable Fair value Mewtral
Negative Expensive

Risk management - guidelines monitoring

Human
rights filter
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Sentiment-based GDP model: world economy’ Global business cycle clock

Global growth has reaccelerated since mid-2016

“Trumponomics” might prolong US business cycle

6 -
4 -
2 2
2 ¥
- %
01 5
24
4 - . ; : :
1998 2004 2007 2010 2013 2016 - °
—World GDP model
+——— utilization ————
T4 kiR : Allianz Global Investors(Navigating through economic,
political and policy uncertainties)
Following a global cyclical sweet spot, regional/country... ...differentiation will become more important for investors
30, 00

Macro breadth growth indices (z-score)

25

20

05 -

0,0 -
1212014

deteriorating macro data

62015 122015 6/2016  12/2016

global

05

]
improving macro data sweet \O' ﬁ =
spot Eurozone - -
I N S

Japan

A0
us

China (rs)

A5

1

Cyclical economic backdrop in H2/2017
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Unconventional monetary policy normalization'... ...will lead to a peak in central bank liquidity in 2018

conventional unconventional

25 4 projection
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tightening

policy stance
N
2
l
I
% of nominal world GDP

tightening

easing
easing

2006 2008 2010 2012 2014 2016 2018 2020

conventional unconventional mUs # Eurozone #Japan UK China
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policy tools —————
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SRR

TR ISR

(Eurex) = * *% 1998 /

o QAT AL 2 D eurex
Wi BRI \

% #t & B (Deutsche

BorseGroup) = f » ¥ - B reaF it b9 { FrRER
ST ERE SRR T o

BEER LA RO B R A MR R AR AR R AT R
5

SrE TR E 2R B35 2000 fA A S

B oom HAEE 2y

R or— ¢
BE OB BATAATE AW N ¢ 42 LB R A R E
”ﬁqiﬁmﬁﬁ'ﬁiﬁﬁ‘lioﬂ%%mﬁfww% E

I
LRECS TR S
2E TR E A E(ETR) %A 2y
EHEAR F s R o RIEHEE
Fefs g o

TOAH R A T 2013 F 20 & 4 B2 5 97 (TAIFEX) &
TEITER 2014 £ 50 IS PHR F R T EELERE
- AP L IFA LA F 7 &(TAIEX) -

Ry

Jean-Louis Kocher > Eurex Clearing AG CCP risk management dept °
SRR EHR

(-)E? 229+ 25 b % ¢ 2(Central counterparty Risk
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Management > ™™ @A T & ¢ < 5 %% , & CCP)

R RMALDFE L - o BmHP I TIAEELE 2
8 Ho A TSR AATHN - BPEMIRI B R F I
B e S Al R U R IR I E o R e
RS # T2 G ke IR oIRAR ) MR R S o
BAEFD FavEE s EP R S F B E Do

CCP 2 J #rff e JHIRFS - B E TR AT 27 F7 i
£ AR EMUKERT A INEDE R F B[R
FE3Feph 18It (YRR -FESE ) &
PR B E MR R L L LM R d 2 E AT
Bor @R SR EMGR-TAERCCP Y
B

Bilateral market structure - 1:n relationships Market structure for CCP cleared products - 1:1
Bilateral frading & clearing relationships

Bilateral trading & multilateral clearing

TRLRR R R b TR o
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CCP cHifghir™ !
1. %% % LB %

d3 CCP #F 7 2 h Fa b IR % TRETEK
GE g TR R IR R R AR o gt b iR
LR RRGORE > PR F A .

.
&=

Ty
P

¢ —;&s;,s PAGH A R PEINE P R ol b SN
Wi e P& p S H b R R EIES

RRAPEARR RS A SRR o PR Sy g o &
FRAP & FAF AT

(C)EP R SERGM RGP R D

BN LA LR B AL B EHRAE R G R

He CCPx AL 2 b £ ¥ #4304 CCPs chiz i Rz »

M.aﬂﬁ—xwmmwwwy i P R CCP g
T frcho d 3 CCPs 2§ 417 H¥F 2 R > Flt 4 &%
T gﬁz&ﬁfﬁdg%yzCCPﬂélfgf’ R
% B m&xﬁm,«om]gﬁ“ﬂwmég@ 5 Ml ’%’—Q%ﬁdﬁ

B dgund kL e dag ko
(ZO®MBF 25 2rehk 'e F AR R4 7 CCP & M b 'k
1. g Ranir gy

B EFE R LR APk R R A T



@2 Tig ¥4 4 1403 (Defaulter Pays Model ), » § f ¢
BT TR JFT LR Gy BRI T T ot o
€RIUBHE P BERGR

3€ 'Q.%/J «u)&*:\'o
Y R A St bR IR 0 S AT R e BT 3 R e

.M (F4 £ F L IEBENEER %)

Z2PpERALELE ARG I B AL FEL D
O de ] o Flt o HR A ORIRFE RS PR IR D
PHERgLoA SRR TRDERFSEAELF A
B4 @ g R i Q4F 2 0 CCP eh s A & RP| At rm iF
Epi R

4. &892

FILp hf ko] AR o PP EGET Henit 2o

PaE K)o TR G F AR 0 ARR B
Wit o AR EFFAT] B G A H CCPand 45 o B pd
R e F AT ERR UREFA “fégmﬂ 5

ERT O FEABE AT R -

1. b "% #cdp

BB R AR R ORI T TR R T
l}L}»"ﬂ—%’?b’l—f-’ﬁ Pﬁg KW A 3T o «‘}grs;;‘b AR iEEE A
PhEE L
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FEIRALR

AT | -EFEF AT & XTract | F 10 2405 | 54 AMQP
bR d o] BERIL | TELAT d MISS- | T P& { 37
R :};, £ k| -% & % | Connection FIXML-
AP AT Mo 2T | FHP 2 | based 3
4 =% o _&%;‘ﬁga sl e F g | 4

—L;ﬁﬁ 2E S| - AR 2| AT — Wi+ o
&l T RE T A o dp | k& -3 o -k Z
BAE | 4o LA I S A S
HpAp e & SR o F o o B
% % chiz -EEEG |-k | HKo
oo fo
& o e I

TR KR B F R E TR

2. k' frdla &

SR TR AR

3w b IRIAHR B G vkihl £
ISESESTINER IR ISY S N - F A

SRS B h | ML SR AT o | -E T .
e pES 7 oo b % (Fat| Aokl » ¥ |-& R (%
-k & HEKE Finger Risk) ° i ‘$ T H 4 TR aT H
Delta "Vif & |-£3cT H - Lo #%) °
Vega *13f S —Fab- | -p BBk %
—~OTC - B M 3 4 o L o

27



Al % % ek % @& 0 4 Eurex Clearing
%35 ¥ 2 o Burex Clearing TP 327F

3
W2 UEEE B @ F o FE UM AT p R E

Example - limit violations & actions

4mn
: : “Full Stop" limit
3mn | )
2mn E
T “Alert Only" limit
: : Alert broadcast, but ne other action
A Amount — Total margin requirement O Risk limit breaches: “Alert Only" limit (Level 1), “Slow Down" limit (Level 2),
» Time (or other margin types) “Full Stop" limit (Level 3)

FTALRR P p s TR -

( ))k xﬁéﬁm' Pﬁ-$¢
l. %% & %" F

Eurex Clearing &£ R R2 AFRZIFEME 9%
BRF2BLFA 2 FHENEFLESE A AT o W
Z R o



Eurex z. %% & ¥ BB b ELPHEBREER
i LR TP N TS L3 E o ¢
Aeniii & & A8 H 42 %% > R Burex Clearing %%

(+ )Prisma &% £ > /%

1. & »»c 5 (Capital Efficiency) ~ # 52+ (Accuracy) -
i 1+ (Robustness) ~ - 3 1 (Consistency) 2 &% & %

(Flexibility)® 7 5§ > #_Prisma 3 & = /& cnig4t o

2. MFEM AR IRE N F AR F P AT LT L NiRE L
b o bR RI R AR AR o R R 4 R
BB AL RiaFEg e E0nE & o

a8
T

., Capital
Efficiency .
Margin components
’0 .o —————> Accuracy As of
today

\

Central benefits o

Robustness
Forward
looking

<09
o \—> Consistency

Flexibilitv

TR KR B F LR AR
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(= ) 5 (Line of Defense)

USD, GBP, DKK, NOK, SEK,
AUD, CAD, JPY

Fixed Income - Category 1 of the - SNB Repo eligible = Government bonds
Securities ESCB, + Issuer # Clearer + Exchange listed
+ Issuer # Clearer + Exchange listing - Admissible portion of issued
- Exchange listed - Admissible portion of capital: 25%
(except Bublis) issued capital: 25%

» Admissible portion of
issued capital: 25%

Min Haircut 3.1% -12.8% Min Haircut 3.1% -12.4% Min Haircut 3.1% - 13.3%

» DAX, EuroStoxx 50, « SMI

+ Issuer # Clearer + lIssuer # Clearer

+  Admissible portion of +  Admissible portion of
free float: 1% free float: 1%

+ Max. 30% of required +  Max. 30% of required
daily collateral daily collateral

Min Haircut 23,1% Min Haircut 23,1%

ETF + DAX, EuroStoxx50 + DAX, EuroStoxx50

« Issuer # Clearer + Issuer # Clearer

+ Admissible portion + Admissible portion
of NAV is 10% of NAV is 10%

+  Max. 30% of required + Max. 30% of required
daily collateral daily collateral

Min Haircut 16,1% Min Haircut 16,1%

Eligible currencies for Cash Collateral are EUR, CHF, GBP and USD

FH AR B E b TR

)4

2.412 " ¢ B
/g\

ERAE §ERAFREHEI A ST RE Ko

3. S A ¥ frimsh® HiE T endf 2 R F o Eurex
Clearing «hp RIS ELEMEPHRE > EWAEL S
W AAB* o Furex Clearing f# 3R & T 5| ff /FiE = ¢
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Eurex Clearing Lines of Defense

Coverage Position Netting Close-out of all positions
innormal
market Total collateral held at Eurex Clering
conditions Collatgrals of member approx. € 5359 bn
(Lehman/ = in default ~
NF Global) | o Lt Min. €1.0m (DCM) or € 50m (GCM)
of member in default
Dedicated amount of Eurex €3m
Clearing
RO Clearing fund contribution [EAKRARAELL ~
inextreme ] of other members
market Max 2 assessment limit liabity of CM to 3x
conditions Assessments to prefunded clearing fund contribution
the clearing fund
€ 700 m guaranteed by Deutsche Bérse AG
Parental Guarantee
- . Approx. € 249 m, Eurex Clearing
CEENINEVTVLETEON  thys fully EMIR compliant
— Clearing

RREESVIE-SAE I ey E

(~)it 58 magh

EHNFRARFR AEFTRNLE L FEH oz R
ERA > HARR BT

31

Lines of Defense
hefore Eurex
Clearings Capital
sum up to more
than€ 9 bn



3. (M) LARBNRT &g ~ v amib il
HIFT e &g -

AR T RS R A A E AT b
L
v

6. F AR ST 4ok dp ¢ ERFI4I0 1 Burex Clearing
BdF 3 ZKI“’T?'M’F}%—’%”](E"M-Q#F% gt A%
T

-n\q.

#ik4 & Eurex Clearing 2 % -
¥ % AR % *7 % W (Deutsche Bsérse Group)

SR

ﬁ.\ LE] 2 Aot (Deutsche ‘

Borse ) *+ 1993 & = = >

wrmewamape « Deutsche Borse Group
ES E,?Eummawmi’ B ﬁa‘%:p 4500 2 F B 3o F e A F
LR NS N P BT B s F B AT
AREAREREG AL *ﬁ%&;—,ﬁi&»ﬁ; S 3k PR AR
B2 RS B R S T ERER P 2P
T~ B DAX dp iy @ o T IR ROV R R AT PR
-

{

WEL TR E A TEM2 - SHRFTH - aRth
2 EAFGu L FREEr 2T A3 SDEg L Ene 3
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BEES - GFE - AE2 L RAFABERBFSDTE B R
HoEEERIE N AR Sl R FRBEF Y ED

R A LIRS VL L
fad £ BAFLIAT ZEBRG AT AR Lm0

~HEREAR
Tobias Schéfer > &M< % *T& B {7 HIFE o
SR FHEE - R HAE

(-

1580 A B 4o iz oA 2 E 1 % 97 o
- 1990 # & = 7 F LWL HF &7 F(DTB) -
- 1992 & & =48 W % #1& B (Deutsche Borse AG) o

- 1993 #AA R F TR BB 4 E AR b AT
(Frankfurt Stock Exchange) -

- 1997 #5l2F X T3 2 5 T Xetra® o
- 1998 & = = g 8 b 2 % #7(Eurex) °
- 2001 #AE R A TR BPHEIE X SR o

- 2002 EFLPMARELEE BERE 0 GR L R B
A4~ 4 B DAX 47 die s A o o

- 2007 & & = B H#AF & 2 5 #r Borse Frankfurt
Zertifikate AG -

- 2011 2L F 325 T H Xetra®E s @ 2 4 o
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~ 2015 4 f & STOXX 2 & > &

—

%

(ZOFEMI L 2HEF
1#
% (EINs) % 3p 837 &

3,000 4% ; F X426 23,

Products) 4ziE 800, 000 #§ ;5 ?

4Z18 500, 000 4% -

(Z)2 s TH#

MR TR BAMET 22 &?yuzgjw‘ﬂ 2R AR R
Bt s EHENER 2

# 3 (Cash Market) 7

T #: 2 Borse Frankfurt » I

%4

(Eurex) e ¢ &8

S0 W

Bt R B T 360T -

R )

¥ %428 10,000 4% 5 F 82 A & (ETF) ~ 4, %3 7

& (ETCs) #42: 1,400 #% 5 A £ 5

500 #% 5 {45 7 & (Leverage
G & (Certificates)

|l

BTk W RARR A LR
% 5 Tk 4wl R Xetra
d e BEAET R E LS

LT R BE PR RIS

A 2

HLHE
. Order FWR® _ Order .
Trading (Xetra®, Borse Trading
Trade confirmation Frankfurt) Trade confirmation
Contract note Contract note
Market Tradi Market
o rading data .
participant A participant B
Disposition Disposition
Eurex Clearing AG
Settlement (CCP") > Settlement
Settlement confirmations, Settlement confirmations,
risk data risk data
Settlement instructions, Settlement confirmations,
information on pending trades income and non-income events
Settlement confirmation Clearstream Settlement confirmation
Banking AG
4L %k : Deutsche Borse Group (Cash Market)
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() Xetra® T H3c F 2

Xetra® (RELXETR) 27 F 2% s T okl s82 s T8
@ﬁ@Ji¥ﬁg¥’i¥%@éﬁﬁwfwﬁﬁij9ﬂ0
Tz 5:300i%E RS

BT ST
A‘
[

BEFRERLEN BEILET @
# & # % (intraday auction)’ % %
Bt Pl e B Boo P WK IE kSRS 2 ERF &
3R GAARE P RE 2 L% 52 ETF~ETC 2 EIN B & -
Xetra® 2 % 45T S/ ERSHEEREFNGHEE ST F F 2
PR R dE R T H AR R 3 HAE A B
RLARPERE-FIIE-FEPRLIFTA 2 H S0
s 191 RCE P 92 REMAL R 0 99 R RE ) E
% 18 B B Fee

i
b

~0.000150s

\\\ﬁr

e 191

kp 18 B Fen

KM PFRE L HREARE ETF
—ﬁ j:;‘&/ bh:';]z l% #
3ot @ R B - |ETP g 2 b h
E- WEESR
BRBEELHUT o | P HAREH
bR o
99. 98% >140 7 & =4

TR A < f ;u
T AR A AL |
aFEFRROV L ””?’E;Fi

rl‘i:':_o

ZrEBETH
FrAs o ik B
THFE

4L %k : Deutsche Borse Group (Cash Market)
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(7 )Xetra® 222 3 THT H £t i

Order book volume in Q1/2017 (in € billion)

Borse Frankfurt 12.7

Tradegate Exchange 228

74 %k : Deutsche Borse Group (Cash Market)

(= )Xtha@ﬁf{—i ﬁs'?,%f N *ﬁ re R b '14{%

RrEd 191 BiRHERE Y B0 02 B REF NER
B~ 09 B AR HE RS K RS F AR B oo

191 participants:

» 92 participants in Germany
» 99 participants in other countries

- | e Siveden
? 'f;. g & VA S
o3 UK Nethesfands_
Ireland ™~ @ __ ° Y
o Germany
Belgium o ® Czech Republic
> Luxembourg
s o [ Aus%a ® Hungary
Switzerland
- . [} o ;
. Host system ® Spain [ iy, e Hong Kong
@® Access point ; ' ' *
k5 A . g b y iy 0 UnitedArab
e Participant ) ‘ o [ Emirates

74 %k : Deutsche Borse Group (Cash Market)
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= % ! P47 (Clearstream Banking AG)

- R

P47 5 2T A X "
w¥mpT g - o4 Clearsiream DEUTSCHE BORSE

R | Eh

(Eurex) ~ i# @ se i % % % #7 (Frankfurt Stock Exchange)
£ 51 R2 % #7 B(Deutsche Borse Group ™ & f 2 &>
BEEZ S S FE R SNSRI PP E R
JRAxE 23k 52 B o g A F 110 B K RAiE 2,500 1%

iz AL
S L

Peter Sluijter, Clearstream Banking AG % = R i23% o
=

(—)Fs ¥ A%

PARGFIREFERD I ATRES S A &2 2t
BEDHEAASFL Y R e RS BT RG> LB
- N TR RIS HIRAR e P AL B p A IR R
WL R Ps Eabe ¢



LA ERTIRE REE S RTAEAFLTHOH

EY T X

D. B PRAR 1 drIh & F IL F PRIE o

N

i A 110 B B RS (400 7L WL &
53
-
é 2500 ﬁ&f#/éz A o sk ‘\,é' ﬁ;%fé f;l— R
%t;b%i\ ﬂ:]ﬁ;]%}\‘ P e + 3L
= v PR o 'f'&l];a]ah%gr\}’\ff'"ﬁ &)
P e g;*gr@r‘%‘ﬁ_kﬁ;};gj )
2PRERERT A -
BR e
B 11 B CSD it &
. FE2>zk BT BB Fa
i 3o ICSD B E
282 L PRAE o o ’
72 HPRIE o
FAFR | REFARFIEFS REFTARE 2 8
S R 5 TLIRIE -
TR KR P FHE -
(C)BLEBMFRB/EL =3 FHLRAS %

3415 4% B A

LR S AR E

iRAT

¥ B ER FEERSE T oL EFS ’%?,*Wﬁﬁﬁ?
Bt b B B8R PRARES & 4 DBAG ¢ 3B ¥ -
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Exchange Trading, OTC Execution and Order Routing

ZETRA BI'.'HSE T tradegatexchange T e o

=4 3'5.( 715 clearstream @@
| ol

On exchange ETFs
Central Clearing (Eurex Clearing) oTC aTC
Trade Reporting (REGIS-TR)
| " ¥ ¥

v v

Settlement, custody, asset servicing,
securities financing and other value-added services

Open
settlement g C|eal'5|'ream
model R
*"REGIS-TR LUXCSD

Trading, listing, infrastructure partnerships
across the globe

FH KR P AT AR

(= )TARGET2-Securities

TARGET » » & % Trans-European Automated Real-time

Gross Settlement Express Transfer System > & - i &
pEeE PRI ke

TARGET2-Securities # # T2S T # - 37 %% TARGET1-
Securities TH > d LH~EF W~ & X2 § 517 ¢ £ K7
Lz MRS TEL o A& 2006F7 g 0 L
ARG R B RE R (CSD) 2 B e mRe Y g
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Pofsifd TIS 2Ef ¢ 4 chisd Bho %2 2 — BATHRE X 2 1)
THE o U R EE R A ¥ BRIE 0 T2S THEE §
= P

LR LA HE % (8 gHmAgAi) P 4 T

3.T2S TH P A ot MB r 2 B8 (Cross-border ) &7

-

T L AR o

Man-sattlamant Customer — directly Settlemant
connectedto T2S

Corporate
actions
Lending &
faie : el
Sattlemeant Intarface borrawing Inberfacs
& Men-
settlement

|

T28

Matching &
Settlement

Settlamant

(as today)

Diata for
Clearsiream
SRMVICES

[/ ]
o™
P
[+]
el
b=
2
1]
ik
=
E
(=]
(1]
=
1]
it
—
b=
E
|
b
[
3
[+]
&
= |
(]

FH AR P AL ] -
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AR D RE#EI% ST (Porsche SE)

- R

2007 #d Porsche #2%11 % Piéch 72&= = tifkpFrf 1 @ %
2 7 (Porsche Automobile

Holding SE, # #¢ Porsche PDHSEHE 5
SE) 43R =304 B & IR 27

e - R i @ o A a3z A2 W H -
Volkswagen Group (- 4% :#5 T4B27H B ) b A T 4 o
AgET B4 T B RN R RE frle s > 233 Volkswagen
Passenger Cars, Lamborghini, Porsche, Audi, Bentley,
SEAT, SKODA, Bugatti, Ducati, Volkswagen Commercial
Vehicles, Scania £ MAN % 12 B8 54> 3 & >3k, 2P §
£ QUL IR A AR N AN ALt

il

- AR

Frank Gaube, 4% 4 B f238F 1 # o
= i

(- )Porsche SE # & i &

ISR R RE REAER  REHETE 27 (Porsche
AG) % 2007 £ M AEHEE S 2 2 FREREIT RS
(Porsche SE) > Porsche SE # 5 Porsche AG %%
SEOF 0 RUA TR AT T RA o

2%

ﬁi

d 3% Porsche AG & 2005 & TA % T Volkswagen AG 18%%%
# > Porsche SE = = 18 » 33p Z 8P T @ A AR
B & (TRl % 0 # Volkswagen AG #7323 31% - 2009 &
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# = & # 2~ 1¥ Volkswagen AG 50. 76%%% 4 - EiF 54 1 #
> F B Volkswagen AG» & 23 @ £ 7 5 L] #H 4

L% o

VAl

2012 & Volkswagen AG £ Porsche AG & & » Porsche &%
&+ 7% 4 ~ Lamborghini ~ Audi % & g en (7 7] » & A
Volkswagen & BT 3% & 542 - » @ Porsche SE &%
& %> Volkswagen AG ¢ » 475 Volkswagen AG 52. 2%% 1 >

% = % Volkswagen & B & 3L & o

PORSCHE SE

Core Investment

Stake of ordinary shares: 52.2 %
(Represents a stake of subscribed capital: 30.8 26)

VO LKSWAG EN

AAAAAAAAAAAAAAAA

Volkswagen Audi sSseEAT SsSxkoDa

T IS © @
2T, N y
BENTLEY P ORsScHHES

Vehlcles

VOLKSWAGEN FINANCIAL SERVICES

AKTIENGESELLSCHAFT

Share of total capital: ~ 10 %

INRIX

TR KRR P E R T https://www. porsche-
se. com/en/company/holding-stucture/
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(= )Porsche SE miwe2 2 E

%
<

Porsche SE it % - Rastiit dymma @ o § € 2 7 453
sl IR E IV 32 F'%Eimi*? Mo Tt 5 R

T H A Z PTG Fors B g IR
4571 o * Porsche SE # 7 Volkswagen Group 42 i & 93k
B AR Nk S i F 0 R R g &

Volkswagen Group =% i 6 22 W s L %7 4p BE o

(‘ﬂ
M-

N
~l

2015 & Volkswagen Group " i = F| A # #%ig BpL i
,,SJK ’]’ﬁ}'é‘;}"]'"‘h aﬁg; ,)é\' /\1%’9“1‘]{\/&*} Kli7 J}é{‘/')a
12323t Volkswagen Group & % 3% = & 3138 3% 5 gt ¢k > 4§
Prg R X PP BT & 0 1133 Porsche SE f& 11
BRE GF LI - G 2016 # Volkswagen Group
B 1,030 Famens &R o e 50 AT TR F Bk
PLRE #7724 s 2 R H AL D AT T

£
hosl & 5 ek AP > ¥ Porsche SE e iRk o
(= )Porsche SE & * ¥ vz

Ak & Wek g B A > Volkswagen Group #% ) T Together
Strategy 2025 3+ & » MIEB AHFE ~ F MR PRI £
B 202 FmE A SFERBTD VT DIRS A RERE
Mg B - Y2 LR ERA RS Y & £ BT o

WwEKRAZFARD B+ > Porsche » % 4 7 K% Porsche
a3 s s MR e A2 HpE4 @ Mission E e Mission E
#p =~ 54 6007 R T 2 B0%hE 2 EF 15 44
e FgER it ekt 0 3.5 fUp TE EEE A AesE T ) BF 100

o8 ang B oo
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Porsche SE # & % = & > “,f THFEDRT FE
Volkswagen Group ;% & ¥ # Fprtd i d g F4a 1t
JeREL PR R TR £ H BT 2 3 $480° {ofb B PRGE
7 M e # B e - H F% - Volkswagen Group & & ¢n
’s}”ﬁ%%*‘ BB D AR F AT BT E G MR
W AR Glhed 7 T s 4D RS B
EoMEEELSITOE RME o 4|40 2014 & Porsche SE
MUGT B R i R E T INRIX 10%% 4 - £ &<
FHFHED* B R PIV Group 97h=nix i » g gt A
Porsche SE & i 3 ch 5 18

e

< ] o

N

W

oML FAHGAEE AP FHL
- % ¢ %7 & Green Fin

KA ER R DIRERS LN ERE TR 5 A 2
(Trade Off )~ i REGFAFX & pF o> 000 R R PTRE 5 A
R o MF RIRE RRF GRFE L TR R A
FRE L SARRARE T e R P i o

5

20 AERIE IR REFRE T T E R LR RS A
M B2 MR AFEEZ IR EARSEL P E A KA 2016
EWpds 1THAKSE B D B3 d 52030 & kS 2k R 2
TR LT AELRRFFE W RT o fad 2R



Ery
‘f;‘i-;%i

-0 iiﬁf“iﬁg‘ﬁ‘lﬁtﬁl}?*gﬂ
(- )R FRF S

hdrd AR F R (sustainable investment criteria)
SIEFTEFIR 2 GRBERGEIR S 6, LT A PF
FMaELE o fi T2 T AP RE FiR LA
TR ;?{Kﬁg?f\gxfﬁﬁﬂﬁﬁ, A ggzzgw ;’ﬁ;;%%tu;t%

("’r’aigr}i 5$ﬁﬁ)

(Z)FH#Fg B P&
51 Ea A E P (Sustainable Development Goals)
GEFERAR TG 2030 £ E EMFEYT0 RE R
P AAERGTE N IR R E FL BRE o - B R GA0T

TEFOrERE LB LD EH L IEE
T AR g LR FERT R R TR

BHRE oL E X E o

45



(ZOM&EE
ERTEFE RN EAANE T 2
LFA#) fERHERT L (BB ARFBRT s )
F (BB ESCRFEAFEEES 2 FEFA4H
MR i1 L dei d B %)
.rthre gl (REHFEER TR )
4. &P HIRGE (4o% = 2 ) & o
()R FTARFARRFT EENFE S Z LR AFPYE
2d 5w
. Value( AR F & 7 A7 & ¥ 9748 i E);
2. B 'k Risks (FFAB -~ £ ¥970 $5 GFRBOR %))
3. £~ Materiality (& F A M > £ ¥4 ¢ FEZCSREFE L
¥ AR By i )
4. 58+ Resilience (A F A M £ 4Py KA kA dreh
PEE) o
(I )=t miq

RFH R a s AR FTHfrad 2 Fehfh g o 23
3 TA R

Y
%

=1

Fat (40 ESG KPIs, 2opd i fidn )~ 5282 2 - ok~ 4
BB F CBP R %o o

&

Sy

AL B g ’<ﬁﬁmﬁﬁé%#‘qﬁfgﬁﬁ4
mm%ﬁﬁ%m@&%%,g%+@»mgﬁ% G ek g

el

PE A B G AR R AR AL BTG ER 2 b



TR N3 R el e I S AR f e IR G R
g E ~ P b GBI A L Eng S

- FERTREE AN

(-)F ERF TR

FTEXFTIFIR AT bl4c¥% & (Green Money ) ~ 4+ ¢ £
7 (Social Investments) -~ i 44 4 F (Ethical
Investments) ~ # & 5% 4% 3 (Value-driven Investments) -
A M F (sustainability Investing) ~ 4 ¢ F @4 F
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(1) 1§ i A g o7 (Value-based exclusion criteria):
BPRPF A DA B AR AT AR

(2) 4 Ak A ‘%rf % (Value-based exclusion criteria):
RN P TR AT EF RERFPERER TR
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5. B FH F iz (Impact Investment): a‘&i%%? oF s R
RE P A VHEET G EAAE D 25O SRS P
AR o p it S E AT 2R A FE P J(Sustamable
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FoaPB Ik DR CEFTREUF g FHT o

7. %22 (Engagement): 2 2 P 3 k£ P MHEFEZ P
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\
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