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Executive Summary

MSCI ESG Research LLC has reported annually on the state of women'’s
representation on corporate boards since 2009. The 2020 progress report provides
an overview of gender diversity at the corporate boards and C-suites of the 2,907
constituents of the MSCI ACWI Index as of Oct. 30, 2020. It also includes market and
sector trends, as well as an update to our projections of how long it could take to
reach the level of 30% and 50% female directors.

KEY FINDINGS

e We saw a noticeable slowdown in the rate of increase for female representation
on boards in 2020, with a gain of only 0.6 percentage point among constituents
of the MSCI ACWI Index."

e Only among constituents of the MSCI World Index was there any significant
increase in the percentage of companies that have reached the tipping point of
at least three female directors — from 51.1% in 2019 to 57.6% in 2020.

e Approximately 31% of the constituents of the MSCI Emerging Markets Index still
had all-male boards in 2020, down from 34.3% in 2019.

e Only 0.8% of the constituents of the MSCI ACWI Index had majority-female
boards.

e Among different sectors, Utilities? recorded the steepest increase in the
percentage of companies with three or more female directors (52% in 2020
versus 43% in 2019).

e Since 2017, emerging-market companies have had a higher percentage of
female chief financial officers (CFOs) than developed-market companies, and
this difference is widening. Female CEO numbers have remained low and flat in
all regions.

" The MSCI ACWI Index includes the large- and mid-cap constituents across 23 developed and 26 emerging
markets. The MSCI World Index and the MSCI Emerging Markets Index covers large- and mid-cap constituents
in developed markets and emerging markets, respectively.

2 Sectors in this report refer to GICS® sectors. GICS is the global industry classification standard jointly
developed by MSCI and Standard & Poor’s.
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Global Overview

A SLOWDOWN IN THE PACE OF CHANGE

In 2020, there was a noticeable slowdown in the rate of increase in female
representation on boards. After a jump of 2.1 percentage points last year, 2020's
growth was limited to 0.6 percentage point among constituents of the MSCI ACWI
Index, regressing to 2018’s trend of a slight rise from the prior year (Exhibit 1). Most
of the aggregate increase came from developed-market companies, especially those
domiciled in the U.S.

Though fewer new female directors were added to boards this year than in the past,
the number of all-male boards globally continued to decline. Only 17% of
constituents of the MSCI ACWI Index have all-male boards in 2020, down from
18.6% last year. Much of the change came in emerging markets, where the
percentage of all-male boards dropped from 34.3% in 2019 to 31.0% in 2020.

Exhibit 1: Percentage of Women on Boards, 2017-2020
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The chart shows the percentage of director seats held by women in 2017, 2018, 2019 and 2020
among constituents of the MSCI ACWI Index, MSCI World Index, U.S.-domiciled constituents of the
MSCI World Index and MSCI Emerging Markets Index (index constituents as of October of each
corresponding year). Both boards of directors and supervisory boards are considered in this
assessment.

Source: MSCI ESG Research LLC
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Constituents of the MSCI World Index continued to add women to their boards, with
the percentage of boards that reached the tipping point of three or more female
directors? hitting 57.6% (up from 51.1% in 2019). European companies, many of
which are subject to representation mandates, continued to lead: 81.8% of these
firms had reached the tipping point as of 2020. Very few emerging market
companies reached this threshold.

It is worth highlighting that gender diversity improvements at the board level may not
be reflective of what is happening across the workforce. Emerging research has
suggested that women are being more impacted by the economic fallout caused by
the COVID-19 pandemic, which has the potential to undo years of progress.*
Although in general all women could be affected, the type of challenges they face
and their degree of vulnerability may vary significantly, depending on a number of
factors, including seniority, race and economic background.®

3 Research has suggested that three women directors represent the minimal critical mass necessary to allow
them to influence board performance. Kramer, V. W., A.M. Konrad and S. Erkut. 2006. “Critical Mass on
Corporate Boards: Why Three or More Women Enhance Governance.” Research & Action Report (Fall/Winter);
Konrad, A. M., V. Kramer and S. Erkut. 2008. “Critical Mass: The Impact of Three or More Women on Corporate
Boards.” Organizational Dynamics, Vol. 37, No. 2, pp. 145-164.

4 McKinsey & Co. (2020). “Women in the Workplace”
® Ibid.
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Exhibit 2: Overall Breakdown of Companies by Female Board Representation, 2019

vs 2020
Msggg\gorld 57.6% 36.9% 5.3%
Msg:cl)g\(():WI _____ 3 __________________—
o
Mgglng 15.6% 53.3% 31.0%
e
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B % Companies with 3+ Women on Boards
B % Companies with 1-2 Women on Boards
m % Companies with 0 Women on Boards

The chart includes constituents of the MSCI ACWI Index, MSCI World Index and MSCI Emerging
Markets (EM) Index as of Oct. 30, 2020. Prior-year assessments of board and index composition are
as of October 2079.

Source: MSCI ESG Research, companies' disclosure
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Exhibit 3: 2020 Breakdown of Companies by Female Board Representation, by
region and index (as of Oct. 30, 2020)

MSCI ACWI 38.5% 44.4% 17.0%

MSCI World 57.6% 36.9%

Europe & Middle East - DM 81.8% |[0-6%]

Ameicas OM [oze]
Pacific-DM

MSCIEM  ENFA 31.0%

Europe, Middle East & Africa - EM 39.4%
Asia-EM 28.8%
Americas-EM 31.5%

0% 20% 40% 60% 80% 100%

m % of companies with 3+ WOB = % of companies with 1-2 WOB m % of companies with 0 WOB

The chart shows percentages of companies that were constituents of the MSCI ACWI Index, MSCI
World Index and MSCI Emerging Markets Index (EM) as of Oct. 30, 2020. Regions are defined based
on MSCI Market Classification as of Oct. 30, 2020. Both board of directors and supervisory boards
are considered in this assessment.

Source: MSCI ESG Research
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SPOTLIGHT ON THE EXECUTIVE SUITE

Since 2017, emerging-markets companies have had a higher percentage of female
chief financial officers (CFOs) than their developed-market counterparts, and the
gap is widening.

In 2020, 18.7% of the constituents of the MSCI Emerging Markets Index had a female
CFO, half again as many as the MSCI World Index. This gap first emerged in 2017,
with 9.8% female CFOs in emerging markets and 9.4% in developed markets, and it
has grown each year since then. (Exhibit 4).

In all regions, the CEQ'’s office still appears largely out of reach for women. Female
CEO numbers globally have risen only marginally over the last four years, and only in
the U.S. have they breached the 5% threshold.

Exhibit 4: Women in CEO and CFO roles, 2017-2020
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The chart shows the percentage of CEO and CFO positions held by women in 2017, 2018, 2079 and
2020 in companies, constituents of the MSCI ACWI Index, MSCI World Index and MSCI Emerging
Markets Index (index constituents as of October of each corresponding year).

Source: MSCI ESG Research
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Regional Highlights

Europe continued to lead in terms of board gender diversity, and accounted for all of
the top 10 countries ranked by percentage of companies with three or more female
directors (Exhibit 5). However, Germany has dropped out of the top 10 ranks.

In 2020, five European constituents of the MSCI ACWI Index had zero female
directors: TeamViewer (market: Germany, sector: information technology),
Nemetschek (Germany, information technology), MOL (Hungary, energy), Reinet
Investments (Luxembourg, capital markets) and Moneta Money Bank (Czech
Republic, financials). In 2019, only United Internet, a German information technology
provider, had an all-male board. It has since added two female directors.

Exhibit 5: Top 10 Countries by Percentage of Companies With 3 or More Women on
Boards

gacompanics % companies with | % companies with 3+ el
Country | with 3+ WOB y . relative
(20200 3+ WOB (2020) WOB (2019) t0 2019

Norway 10 | 1000% |  100.0% |
Italy 22 100.0% 100.0%
Belgium 13 100.0% 100.0%
Portugal g 100.0% 100.0%
France 71 100.0% 98.6% *
Sweden 31 91.2% 96.6% L 2
Finland 10 90.9% 69.2% <k
Spain 18 90.0% 77.3% 5 5
UK 78 84.8% 82.2% *
Austria 5 83.3% 83.3%

The table includes companies in the MSCI ACWI Index as of Oct. 30, 2020. Prior-year assessment of
board composition is as of October 2079.

Source: MSCI ESG Research
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Progress has also varied considerably by country of domicile. While in some
countries there has been a decrease in the number of companies lacking female
representation at the board level, in others there was no progress, and some showed
actual regression.

Among the European, Middle Eastern and African emerging markets, Saudi Arabia
saw a reduction in the number of companies with all-male boards from 94% in 2019
to 86% in 2020 but remained in the top two in percentage of companies with zero
female directors, behind only Qatar, where all of the companies continued to lack
female representation on their boards.

Among the Asian emerging markets, the Philippines saw a noteworthy reduction in
the number of companies with no female directors, from 26% in 2019 to 14% in
2020. Taiwan and China did not record significant changes in 2020 in terms of board
gender composition; 32% of the Taiwanese companies and 29% of the Chinese
companies had all-male boards in 2020 as opposed to 37% and 32%, respectively, in
2019. While the average percentage of women on boards remained low in China,
there has been continuous incremental progress (13.0% in 2020, 11.4% in 2019
versus 11.1% in 2018 and 9.7% in 2017).

South Korea continued to face challenges in adding women directors to boards, but
the percentage of Korean companies with no female directors dropped from 84% in
2018to 77% in 2019 and 65% in 2020.

In developed markets in the Americas, Canada no longer had any companies with
zero female directors; in the U.S., only one out of the 577 companies assessed had
no female directors (Metals and Mining Southern Copper Corp.) in 2020.

In developed markets in the Pacific, Japan saw a significant reduction in the number
of companies with all-male boards, from 33% in 2019 to 22% in 2020.

Hong Kong is among the few markets that had its number of all-male boards rise,
from 32% in 2019 to 37% in 2020.




MSCI

Women on Boards | November 2020

Exhibit 6: Countries/Markets by Percentage of Companies With No Women on

Boards
% Of. #of ) Blue: # of companies without female directors

Country companles companles Total #.Of Gray: # of companie with at least one female

with no with no companies director

WOoB WOB

Qatar 100% 11 11 |

Saudi Arabia 86% 30 35 [ |

Argentina 67% 2 3 |

Hungary 67% 2 3 [

South Korea 65% 66 101 N

United Arab Emirates 63% 5 8 |

Chile 44% 7 16 I

Mexico 38% 9 24 1

Hong Kong 37% 30 81 | |

Indonesia 36% 8 22 1

Egypt 33% 1 3 \

Pakistan 33% 1 3 |

Czech Republic 33% 1 3 |

Taiwan 32% 27 84 [ |

China 29% 180 617 I

Brazil 28% 15 53 [ ]

Colombia 25% 1 4 [

Russia 25% 5 20 |

Japan 22% 69 320 [

Turkey 20% 3 15 |

Poland 20% 3 15 |

Philippines 14% 3 21 |

Luxembourg 13% 1 8 [

Thailand 7% 3 42 |

India 6% 5 86 |

Singapore 5% 1 21 [

Germany 3% 2 58 [

Australia 2% 1 62 [

The table includes constituents of the MSCI ACWI Index as of Oct. 30, 2020.
Source: MSCI ESG Research




M S C I Women on Boards | November 2020

Company highlights

MAJORITY-FEMALE BOARDS

There were 23 companies in the MSCI ACWI Index with majority-female boards in
2020, up by just one from 2019, but still just representing 0.8% of companies.

U.S. communication services company Omnicom Group moved to the top of the list
with the highest proportion of female directors (66.7%) in the MSCI ACWI Index
universe.

Exhibit 7: Companies with Majority-Female Boards

% of
Country of # Women | Women
Company Domicile Directors | Directors
Communication
Omnicom Group Services us 6 66.7%
Auckland
International Airport Industrials New Zealand 5 62.5%
B.Grimm Power
Public Company Utilities Thailand 5 62.5%
AXA Financials France 10 62.5%
Consumer
Kering Discretionary France 8 61.5%
H & M Hennes & Consumer
Mauritz Discretionary Sweden 6 60.0%
Information
SG Micro Corp Technology China 3 60.0%
Consumer
Sodexo Discretionary France 7 58.3%
Kinnevik Financials Sweden 4 57.1%
Consumer
L'Oreal Staples France 8 57.1%
Hansoh
Pharmaceutical
Group Health Care China 4 57.1%
Thales Industrials France 9 56.3%
Consumer
Best Buy Co. Discretionary uS 5 55.6%
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Severn Trent Utilities UK 5 55.6%
Consumer
Diageo Staples UK 5 55.6%
Consumer
General Motors Co. Discretionary us 6 54.5%
Communication
Cable One Services us 6 54.5%
Consumer
Ulta Beauty Discretionary us 6 54.5%
Skandinaviska
Enskilda Banken Financials Sweden 6 54.5%
Communication
ViacomCBS Services us 7 53.8%
Impala Platinum
Holdings Materials South Africa 7 53.8%
Solvay Materials Belgium 8 53.3%
CNP Assurances Financials France 9 52.9%

The table includes constituents of the MSCI ACWI Index as of Oct. 30, 2020.
Source: MSCI ESG Research

Polski Koncern Naftowy Orlen (Polish Oil & Gas Refining, Marketing, Transportation &
Storage), which had the highest proportion of female directors in 2019, dropped from
the list. Other companies that left the list were: Swedbank (market: Sweden, industry:
bank), Bouygues (France, construction and engineering), Medibank (Australia, life
and health insurance), Etablissementen Franz Colruyt (Belgium, retail — food and
staples), Malaysia Airports (Malaysia, transportation infrastructure), Beijing
Tongrentang (China, pharmaceuticals), American Water (US, water utilities), Hexagon
Aktiebolag (Sweden, electronic equipment, instruments and components), Digi.Com
(Malaysia, communication services) and Total (France, integrated oil and gas).

Swedbank, Bouygues and Polski Koncern Naftowy Orlen increased the total number
of directors but lowered or maintained their number of female directors. Malaysia
Airports, American Water, Total and Beijing Tongrentang maintained the same
number of total directors but reduced their number of female directors. Hexagon
Aktiebolag and Etablissementen Franz Colruyt increased the total number of
directors while maintaining the same number of female directors. Medibank and
Digi.Com decreased both the total number of directors and the number of female
directors.




M S C I Women on Boards | November 2020

ALL-MALE BOARDS

As of Oct 30, 2020, 17.0% of the constituents of the MSCI ACWI Index had all-male
boards; 78.7% of these companies were domiciled in emerging markets, highlighting
a slow improvement in board gender diversity in those regions. Of the largest 25
constituents of the MSCI ACWI Index with no female directors (ranked by market
capitalization), 21 were domiciled in emerging markets, three in Japan and one in the
U.S. (Exhibit 8).

Exhibit 8: Top 25 Companies by Market Cap with No Women on Boards

# of
Company Country Dlrectors

Kweichow Moutai Co. Consumer Staples China
Meituan Consumer
Discretionary China 8
Consumer
i Discretionary China 5
. . Communication
Clrilne hifelslle Services China 8
Keyence Corporation e o
y P Technology Japan 9
. Consumer
AR Discretionary China 7
Saudi Basic Industries Saudi
Corporation Materials Arabia 9
- Consumer
Fessi R ig e, Discretionary Japan 9
Xiaomi Corporation ietneien
P Technology China 7
China Petroleum & Chemical
Corporation Energy China 9
Industrial Bank Co. Financials China 13
Saudi Telecom Company Communication Saudi
Services Arabia 9
Shin-Etsu Chemical Co. Materials Japan 21
Hangzhou Hikvision Digital Information
Technology Co. Technology China 9
CITIC Securities Company Financials China 6
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China Shenhua Energy
Company Energy China 9
NK Rosneft' Pao Energy Russia 11
Gazprom Pao Energy Russia 11
Baidu Communication
Services China 5
Qatar National Bank (Q.P.S.C.) Financials Qatar 10
Al Rajhi Banking & Investment Saudi
Corporation Financials Arabia 11
LG Chem _ South
Materials Korea 7
United
Southern Copper Corporation States of
Materials America 10
NIO Consumer
Discretionary China 5
. Consumer
SAIC Motor Corporation Discretionary China 7

The table includes constituents of the MSCI ACWI Index as of Oct. 30, 2020.

Source: MSCI ESG Research
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Sector Trends

Utilities had the steepest increase in the percentage of companies with three or
more female directors (52% in 2020 versus 43% in 2019), putting it ahead of the
other nine sectors for the first time (Exhibit 9). As was the case overall, most of the
increase came from developed markets. Despite a 5-percentage-point increase, the
financial sector fell to second place.

In 2019, the information technology sector posted an increase of 12.8% in the
number of companies with three or more female directors, fueled by widespread
criticism over gender inequality® as well as California gender quota requirements in
the United States. While there was further progress in 2020, the rate of increase for
that sector was much lower this year.

Exhibit 9: Industry Breakdown of Boards with 3+ Women (Constituents of MSCI
ACWI Index as of Oct. 30, 2020)

0% 10% 20% 30% 40% 50% 60%

Financials
Health Care
Consumer Staples
L . m 2020
Communication Services
Consumer Discretionary
m 2019

Energy

Industrials

Materials

Information Technology

Real Estate

Source: MSCI ESG Research

® N. Beheshti "Hi-Tech Still Isn't Getting Gender Diversity Right." Forbes, Oct. 16, 2019; "A Changing Perspective,"
2019 Harvey Nash / KPMG CIO Survey
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Exhibit 10: Utilities Sector Spotlight: Boards with 3+ Women, by Region

Americas-DM 92.5% 7.5%
Pacific-DM 25.0% 42.9% 32.1%
Americas-EM  [RE:%FA 42.9% 42.9%
Europe, MidfiIEeNIIEast & Africa 60.0% 40.0%
0% 20% 40% 60% 80% 100%
m 3+ WOB = 1-2 WOB m0WOB

The chart includes constituents of the MSCI ACWI Index as of Oct. 30, 2020.
Source: MSCI ESG Research

Although the overall percentage of board seats held by female directors grew across
all sectors, utilities companies also saw the sharpest rise in the total number of
female directors, from 19.8% in 2019 to 22.0% in 2020. Energy, industrials and
materials continued to be the lagging sectors (Exhibit 11). Consumer staples and
communication services recorded a slight decrease in the overall percentage of
female directors of 0.3 percentage point.
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Exhibit 11: Total Directorships Held by Women, by Sector (Constituents of MSCI
ACWI Index as of Oct. 30, 2020), 2020 vs 2019

0.0% 5.0% 10.0% 15.0% 20.0% 25.0%

Health Care 22.5% 23.0%
Financials AR 22.5%
Utilities [IEEES 22.0%
Consumer Staples 21.6% 21.3%
Consumer Discretionary [IWsA 20.8% 2020 all- 20.6%
Communication Services_ ‘6 T 20.3% 2019 all: 20.0%
Real Estate 18.9% 19.2%
Information Technology KRR 19.2%
Industrials EEERFA 19.0%

Energy 18.2% = 18.2%

Source: MSCI ESG Research
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The Road Ahead

THE PATH TO 30% AND 50%

While 2019 brought a notable increase in the percentage of director seats held by
women, the pace of change slowed in 2020. As a result, we have recalibrated our
projections of when women might make up 30% or 50% of all directors at MSCI ACWI
Index constituents.

In 2019, using an average of the four-year trend from 2016 to 2019 as a baseline, we
projected it could take until 2027 to reach the 30% mark, if progress continued at the
same rate. Making that same calculation using an average of the four-year trend
from 2017 to 2020, the timeframe projection for 30% moves out to 2029, and the
50% projection moves out to 2045.

We also calculated what might happen if the average growth rate for female
representation on boards continues to slow (deceleration scenario). If the current
average rate of increase per year (1.2%) were to look instead like what we saw from
2019 to 2020 (i.e., 0.6%), gender diversity progress would be significantly delayed.
In this scenario, we would not expect to reach the 30%-female-director-mark across
the pool of directors of large-cap global companies before 2036 or gender parity
before 2069.

It is worth highlighting that, given the lack of uniformity across sectors and countries,
even if the overall 30% and 50% female directors milestones were reached by 2029
and 2045, respectively, under a business-as-usual (BAU) scenario, it is unlikely that
gender diversity progress would be homogeneous across countries. (Exhibit 12).

In addition, gender diversity improvements at the board level may not reflect gender
ratio or the challenges faced by women across the entire workforce.’

7 McKinsey & Co. 2020. “Women in the Workplace.”
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Exhibit 12: Projections for Reaching 30% and 50% Women on Boards

100%
95%
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2043 -
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2052

2055 -

2058

2070 -

2061 -

2064 -

2067 -

Business as usual indicates a constant rate of growth in the number of female directors year-on-year,
which is based on the average growth rate of women directors in the defined period. For the
calculation of the average growth rate of women directors in the Progressive Scenario, we assumed
that 2020’s increase in the percentage of director seats held by women was the same as it was in
2019.

Source: MSCI ESG Research
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Appendixes

Appendix 1: Percentage of Total Director Seats Held by Women, 2016-2020
(Constituents of MSCI ACWI Index, in Alphabetical Order by Country of Domicile)

Argentina 11.1% 11.1% 6.4% 3.2%
Australia 26.0% 28.7% 31.5% 31.2% 34.0%
Austria 20.9% 19.2% 21.2% 31.8% 24.8%
Belgium 27.7% 30.4% 31.1% 36.7% 38.5%
Bermuda 13.7% 12.3% 13.5% 16.9% 19.0%
Brazil 5.8% 8.4% 8.0% 11.9% 13.7%
Canada 22.8% 25.8% 27.0% 29.1% 31.3%
Cayman Islands n/a n/a n/a 0.0% 0.0%
Chile 7.7% 8.2% 8.4% 8.5% 9.9%
China 8.5% 9.7% 11.1% 11.4% 13.0%
Colombia 13.4% 15.1% 13.2% 13.5% 12.5%
Cyprus n/a n/a n/a 25.0% 33.3%
Czech Republic 5.1% 6.0% 7.7% 13.3% 10.4%
Denmark 20.9% 23.6% 23.7% 31.9% 26.5%
Egypt 5.0% 4.3% 7.7% 10.7% 11.1%
Finland 30.2% 33.7% 34.5% 33.9% 37.4%
France 37.6% | 40.8% | 41.2% | 44.3% 43.3%
Germany 19.5% 20.9% 22.5% 33.3% 25.2%
Greece 16.2% 17.6% 14.6% 13.1% 12.2%
Hong Kong 10.6% 11.3% 11.0% 12.4% 12.7%
Hungary 3.1% 6.1% 9.1% 9.1% 6.7%
India 12.8% 13.8% 14.0% 15.9% 16.6%
Indonesia 2.8% 3.3% 3.3% 10.1% 5.7%
Ireland 20.4% 19.8% 24.0% 27.0% 26.8%
Isle of Man 20.0% 20.0% 15.0% 16.7% 21.1%
Israel 21.8% 23.1% 24.5% 21.6% 24.3%
Italy 33.1% 35.8% 35.0% 37.1% 36.5%
Japan 4.8% 5.3% 6.4% 8.4% 10.7%
Jersey 17.6% 37.5% 37.5% n/a n/a
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Luxembourg 18.6% 17.5% 14.9% 21.5% 24.2%
Macau 13.8% 17.2% 16.7% 17.9% 17.6%
Malaysia 15.3% 20.2% 21.9% 25.3% 28.1%
Mexico 7.2% 7.5% 7.3% 8.1% 9.0%
Netherlands 18.9% 22.1% 24.9% 34.0% 25.5%
New Zealand 29.6% 30.0% 30.2% 38.2% 42.3%
Norway 39.4% | 42.2% 39.6% 39.2% 42.3%
Pakistan n/a 5.2% 8.2% 9.7% 6.5%
Papua New Guinea 11.1% 22.2% 33.3% 33.3% 37.5%
Peru 0.0% 0.0% 14.3% 14.3% 14.3%
Philippines 9.5% 10.5% 10.7% 11.9% 13.7%
Poland 10.9% 11.0% 10.0% 19.9% 13.7%
Portugal 9.1% 10.5% 10.5% 24.0% 22.0%
Qatar 1.7% 0.9% 0.0% 0.0% 0.0%
Russia 6.8% 7.0% 9.2% 10.6% 10.4%
Saudi Arabia n/a n/a n/a 0.7% 2.1%
Singapore 11.2% 12.9% 13.7% 18.4% 19.5%
South Africa 18.7% 21.4% 24.6% 27.4% 28.8%
South Korea 2.4% 2.1% 2.3% 3.3% 4.9%
Spain 20.6% 24.0% 23.6% 26.2% 31.2%
Sweden 35.6% 37.7% 36.9% 39.6% 38.0%
Switzerland 17.5% 21.3% 22.3% 24.9% 26.1%
Taiwan 6.9% 9.7% 10.9% 11.2% 11.5%
Thailand 12.2% 11.8% 12.7% 13.8% 17.6%
Turkey 11.6% 10.8% 14.7% 17.6% 18.7%
United Arab Emirates | 3.1% 2.2% 3.2% 6.4% 4.1%
United Kingdom 25.3% 26.8% 29.1% 31.7% 34.3%
U”'tf\‘:nitrfctgs of | 203% | 21.7% | 234% | 261% | 28.2%

MSCI World Index | 19.1%
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Appendix 2: Female Representation on Boards and in CEO / CFO Positions, 2020
(Constituents of MSCI ACWI Index, in Alphabetical Order by Country of Domicile)

% Cos

with 1-2

WOB

Argentina 3 0.0% 33.3% 66.7% 0.0%
Australia 62 71.0% 27.4% 1.6% 6.5%
Austria 6 83.3% 16.7% 0.0% 0.0%
Belgium 13 100.0% 0.0% 0.0% 7.7%
Bermuda 7 14.3% 85.7% 0.0% 0.0%
Brazil 53 13.2% 58.5% 28.3% 0.0%
Canada 88 75.0% 25.0% 0.0% 3.4%
Cayman Islands 1 0.0% 0.0% 100.0% 0.0%
Chile 16 6.3% 50.0% 43.8% 6.3%
China 617 12.5% 58.3% 29.2% 6.0%
Colombia 4 0.0% 75.0% 25.0% 0.0%
Cyprus 1 100.0% 0.0% 0.0% 0.0%
Czech Republic 3 33.3% 33.3% 33.3% 0.0%
Denmark 17 76.5% 23.5% 0.0% 11.8%
Egypt 3 0.0% 66.7% 33.3% 0.0%
Finland 11 90.9% 9.1% 0.0% 9.1%
France 71 100.0% 0.0% 0.0% 5.6%
Germany 58 77.6% 19.0% 3.4% 1.7%
Greece 4 0.0% 100.0% 0.0% 25.0%
Hong Kong 81 22.2% 40.7% 37.0% 3.7%
Hungary 3 0.0% 33.3% 66.7% 0.0%
India 86 18.6% 75.6% 5.8% 3.5%
Indonesia 22 0.0% 63.6% 36.4% 4.5%
Ireland 20 70.0% 30.0% 0.0% 5.0%
Isle of Man 2 50.0% 50.0% 0.0% 0.0%
Israel 12 41.7% 58.3% 0.0% 0.0%
Italy 22 100.0% 0.0% 0.0% 0.0%
Japan 320 5.0% 73.4% 21.6% 0.6%
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Luxembourg 8 37.5% 37.5% 12.5% 0.0%
Macau 2 0.0% 100.0% 0.0% 0.0%
Malaysia 40 57.5% 42.5% 0.0% 0.0%
Mexico 24 20.8% 41.7% 37.5% 4.2%
Netherlands 27 66.7% 33.3% 0.0% 7.4%
New Zealand 7 57.1% 42.9% 0.0% 14.3%
Norway 10 100.0% 0.0% 0.0% 30.0%
Pakistan 3 0.0% 66.7% 33.3% 0.0%
Papua New Guinea 1 100.0% 0.0% 0.0% 0.0%
Peru 1 0.0% 100.0% 0.0% 0.0%
Philippines 21 14.3% 71.4% 14.3% 0.0%
Poland 15 33.3% 46.7% 20.0% 6.7%
Portugal 3 100.0% 0.0% 0.0% 0.0%
Qatar 11 0.0% 0.0% 100.0% 0.0%
Russia 20 5.0% 70.0% 25.0% 0.0%
Saudi Arabia 35 0.0% 14.3% 85.7% 2.9%
Singapore 21 23.8% 71.4% 4.8% 14.3%
South Africa 37 78.4% 21.6% 0.0% 5.4%
South Korea 101 0.0% 34.7% 65.3% 2.0%
Spain 20 90.0% 10.0% 0.0% 5.0%
Sweden 34 91.2% 8.8% 0.0% 11.8%
Switzerland 42 54.8% 45.2% 0.0% 2.4%
Taiwan 84 14.3% 53.6% 32.1% 7.1%
Thailand 42 40.5% 52.4% 7.1% 14.3%
Turkey 15 20.0% 60.0% 20.0% 0.0%
United Arab Emirates 8 0.0% 37.5% 62.5% 0.0%
United Kingdom 92 84.8% 15.2% 0.0% 8.7%
United States of
America 577 66.0% 33.4% 0.2% 5.7%

[MSCIEM | 1323 | 15.6% | 533% | 31.0% | 48% |

MSCI World

1584 | 57.6% | 36.9% | 5.3% | 4.9% |
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Appendix 3: Sector Statistics
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Financials (n= 461)

Communication Services (n= 184)

Energy (n=113)

18.2%

46.0%
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Industrials (n= 422)
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Appendix 4: Global Mandates and Voluntary Quotas on Board Gender Diversity

Gender Quotas, public companies

Requirement, | Requirement, | Requirement Year
Market q ! q o ! q "1 Introduce | Due Date
type % other d
Austria* 30% 2018 n/a
Belgium Mandatory 33% 2011 varied
set targets to
reach
Denmark Mandatory Varied 40%/60% 2013 n/a
between the
genders
Finland Compl)./ or at least one 2008 n/a
explain
France Mandatory 40% 2011 2017
Germany?® Mandatory 30% 2015 2016
India Mandatory at least one 2015 Varied
Israel Mandatory at least one 1999 n/a
Applicable
Italy Mandatory 40% 2020 to new
mandates
30% of
Japan Voluntary leadership 2014 2030
positions
Luxembourg CompI)./ or 40% 2014 2019
explain
Malaysia Comply or 30% 2011 2016
explain
Nethegrlands Comply or 30% 2013 n/a
explain
Norway Mandatory 40% 2003 2008
Applicable
Pakistan Mandatory at least one 2019 to new
mandates
Portugal Mandatory 20%/33.3% 2017 201 %/202
20% by 2020
Singapore Voluntary 25% by 2025 2017 varied
30% by 2030

& Mandatory gender quota to be introduced.

9 Mandatory gender quota under review.
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Comply or

Sweden . 50% 2016
explain
Mandatory
Spain (no penalties 40% 2007 2015
for non-
compliance)
Large listed
firms should
not have
South Korea Mandatory boards 2020 2022
comprised of
only one
gender
Turkey Comply or 25% 2013 n/a
explain
At least two
for five
member
California boards; at
Mandatory least three 2018 2021
(us) )
for six, or
more
member
boards
UAE Mandatory at least one 2012 n/a
UK Voluntary 33% 2015 2020
Austria 35%
Chile 40%
Colombia 30%
Denmark 60%
Finland 40%
Greece 33%
Ireland 40%
Israel 50%
Quebec 50%
South Africa 30%
Switzerland 30%
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ABOUT MSCI

MSClI is a leading provider of critical
decision support tools and services for
the global investment community. With
over 45 years of expertise in research,
data and technology, we power better
investment decisions by enabling clients
to understand and analyze key drivers of
risk and return and confidently build
more effective portfolios. We create
industry-leading research-enhanced
solutions that clients use to gain insight
into and improve transparency across
the investment process.

About MSCI ESG Research
Products and Services

MSCI ESG Research products and
services are provided by MSCI ESG
Research LLC, and are designed to
provide in-depth research, ratings and
analysis of environmental, social and
governance-related business practices
to companies worldwide. ESG ratings,
data and analysis from MSCI ESG
Research LLC. are also used in the
construction of the MSCI ESG Indexes.
MSCI ESG Research LLC is a Registered
Investment Adviser under the
Investment Advisers Act of 1940 and a
subsidiary of MSCI Inc.

To learn more, please visit
WWW.msci.com
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Notice and disclaimer

This document and all of the information contained in it, including without limitation all text, data, graphs, charts (collectively, the “Information”) is the property of MSCI Inc. or its
subsidiaries (collectively, “MSCI”), or MSCI's licensors, direct or indirect suppliers or any third party involved in making or compiling any Information (collectively, with MSCI, the
“Information Providers”) and is provided for informational purposes only. The Information may not be modified, reverse-engineered, reproduced or redisseminated in whole or in part
without prior written permission from MSCI. All rights in the Information are reserved by MSCI and/or its Information Providers.

The Information may not be used to create derivative works or to verify or correct other data or information. For example (but without limitation), the Information may not be used to create
indexes, databases, risk models, analytics, software, or in connection with the issuing, offering, sponsoring, managing or marketing of any securities, portfolios, financial products or other
investment vehicles utilizing or based on, linked to, tracking or otherwise derived from the Information or any other MSCI data, information, products or services.

The user of the Information assumes the entire risk of any use it may make or permit to be made of the Information. NONE OF THE INFORMATION PROVIDERS MAKES ANY EXPRESS OR
IMPLIED WARRANTIES OR REPRESENTATIONS WITH RESPECT TO THE INFORMATION (OR THE RESULTS TO BE OBTAINED BY THE USE THEREOF), AND TO THE MAXIMUM EXTENT
PERMITTED BY APPLICABLE LAW, EACH INFORMATION PROVIDER EXPRESSLY DISCLAIMS ALL IMPLIED WARRANTIES (INCLUDING, WITHOUT LIMITATION, ANY IMPLIED WARRANTIES
OF ORIGINALITY, ACCURACY, TIMELINESS, NON-INFRINGEMENT, COMPLETENESS, MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE) WITH RESPECT TO ANY OF THE
INFORMATION.

Without limiting any of the foregoing and to the maximum extent permitted by applicable law, in no event shall any Information Provider have any liability regarding any of the Information
for any direct, indirect, special, punitive, consequential (including lost profits) or any other damages even if notified of the possibility of such damages. The foregoing shall not exclude or
limit any liability that may not by applicable law be excluded or limited, including without limitation (as applicable), any liability for death or personal injury to the extent that such injury
results from the negligence or willful default of itself, its servants, agents or sub-contractors.

Information containing any historical information, data or analysis should not be taken as an indication or guarantee of any future performance, analysis, forecast or prediction. Past
performance does not guarantee future results.

The Information should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making
investment and other business decisions. All Information is impersonal and not tailored to the needs of any person, entity or group of persons.

None of the Information constitutes an offer to sell (or a solicitation of an offer to buy), any security, financial product or other investment vehicle or any trading strategy.

It is not possible to invest directly in an index. Exposure to an asset class or trading strategy or other category represented by an index is only available through third party investable
instruments (if any) based on that index. MSCI does not issue, sponsor, endorse, market, offer, review or otherwise express any opinion regarding any fund, ETF, derivative or other security,
investment, financial product or trading strategy that is based on, linked to or seeks to provide an investment return related to the performance of any MSCI index (collectively, “Index
Linked Investments”). MSCI makes no assurance that any Index Linked Investments will accurately track index performance or provide positive investment returns. MSCI Inc. is not an
investment adviser or fiduciary and MSCI makes no representation regarding the advisability of investing in any Index Linked Investments.

Index returns do not represent the results of actual trading of investible assets/securities. MSCI maintains and calculates indexes, but does not manage actual assets. Index returns do not
reflect payment of any sales charges or fees an investor may pay to purchase the securities underlying the index or Index Linked Investments. The imposition of these fees and charges
would cause the performance of an Index Linked Investment to be different than the MSCI index performance.

The Information may contain back tested data. Back-tested performance is not actual performance, but is hypothetical. There are frequently material differences between back tested
performance results and actual results subsequently achieved by any investment strategy.

Constituents of MSCI equity indexes are listed companies, which are included in or excluded from the indexes according to the application of the relevant index methodologies.
Accordingly, constituents in MSCI equity indexes may include MSCI Inc., clients of MSCI or suppliers to MSCI. Inclusion of a security within an MSCI index is not a recommendation by
MSCI to buy, sell, or hold such security, nor is it considered to be investment advice.

Data and information produced by various affiliates of MSCI Inc., including MSCI ESG Research LLC and Barra LLC, may be used in calculating certain MSCI indexes. More information can
be found in the relevant index methodologies on www.msci.com.

MSCI receives compensation in connection with licensing its indexes to third parties. MSCI Inc.’s revenue includes fees based on assets in Index Linked Investments. Information can be
found in MSCI Inc.’'s company filings on the Investor Relations section of www.msci.com.

MSCI ESG Research LLC is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI Inc. Except with respect to any applicable products or
services from MSCI ESG Research, neither MSCI nor any of its products or services recommends, endorses, approves or otherwise expresses any opinion regarding any issuer, securities,
financial products or instruments or trading strategies and MSCI’s products or services are not intended to constitute investment advice or a recommendation to make (or refrain from
making) any kind of investment decision and may not be relied on as such. Issuers mentioned or included in any MSCI ESG Research materials may include MSCI Inc., clients of MSCI or
suppliers to MSCI, and may also purchase research or other products or services from MSCI ESG Research. MSCI ESG Research materials, including materials utilized in any MSCI ESG
Indexes or other products, have not been submitted to, nor received approval from, the United States Securities and Exchange Commission or any other regulatory body.

Any use of or access to products, services or information of MSCI requires a license from MSCI. MSCI, Barra, RiskMetrics, IPD and other MSCI brands and product names are the
trademarks, service marks, or registered trademarks of MSCI or its subsidiaries in the United States and other jurisdictions. The Global Industry Classification Standard (GICS) was
developed by and is the exclusive property of MSCI and Standard & Poor’s. “Global Industry Classification Standard (GICS)” is a service mark of MSCI and Standard & Poor’s.

MIFID2/MIFIR notice: MSCI ESG Research LLC does not distribute or act as an intermediary for financial instruments or structured deposits, nor does it deal on its own account, provide
execution services for others or manage client accounts. No MSCI ESG Research product or service supports, promotes or is intended to support or promote any such activity. MSCI ESG
Research is an independent provider of ESG data, reports and ratings based on published methodologies and available to clients on a subscription basis. We do not provide custom or one-
off ratings or recommendations of securities or other financial instruments upon request.

Privacy notice: For information about how MSCI collects and uses personal data, please refer to our Privacy Notice at https://www.msci.com/privacy-pledge




