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This year’s ESG USA conference could not be timelier.

On the heels of financial reform legislation are bills on political
contributions and climate change. In addition, the Securities &
Exchange Commission (SEC) increasingly is involving
sustainability-minded investors in the process of identifying
issues and suggestions for policy solutions and has issued
favorable decisions on the filing of shareholders proposals and
disclosures of climate-related risks.

The Restoring American Financial Stability Act response to the credit crisis has
important proposals on strengthening investor corporate governance such as proxy
access and director votes as well as finance and banking stability measures. What
these developments will eventually mean for investors and corporates is vital to
understand.

At the same time, investors globally are seeking to collaborate further on engaging
companies on environmental, social and governance (ESG) issues. This year’s proxy
voting season was one of the most active ever, with high volumes of proposals on
climate change, diversity, human rights, political contributions, hydraulic fracturing, labor
rights, sustainability reporting, water and other hot-button ESG topics.

Investment based on sound ESG principles is gaining serious ground as the United
Nations Principles for Responsible Investment passes the $20 trillion asset mark.

And ESG-relevant legislation outside of the US is also developing fast, meaning there is
much to compare, contrast and understand.

As a result, investors and corporations need to be aware of the latest ESG trends and
challenges on both sides of the Atlantic and beyond.

Our thanks go to our associate organizations in putting together this event. The US
Social Investment Forum has been integral in promoting and growing ESG awareness
amongst institutional investors. Bloomberg has also become a major player in ESG
information by incorporating data into its financial screens.

Thanks also to our sponsors: Robeco, SAM, Eiris, CA Cheuvreux, Jantzi-Sustainalytics,
Barroway Topaz Kessler Meltzer & Check, without whom putting on such events would
not be possible.

ESG USA 2010 brings together top-level speakers from the US, Europe and other
important markets for targeted, practical discussion on pertinent themes of sustainable
and responsible investment.

Most importantly, it brings together practitioners from the field to debate, challenge and
invigorate that discussion. Responsible Investor.com welcomes you to this year’s
conference.

Hugh Wheelan, Managing Editor

Response Global Media Ltd
Managing Editor: Hugh Wheelan Editor: Daniel Brooksbank,

hugh@responsible-investor.com daniel@responsible-investor.com
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8:15 — 9:00 Registration & Refreshments

9:00 - 9:20 Welcome

Hugh Wheelan, Managing Editor, Responsible-Investor.com
Cheryl Smith, President, Trillium Asset Management, and Chair,
Social Investment Forum

Opening Remarks

Peter Grauer, Chairman, Bloomberg L.P.

9:20 — 9:40 Keynote Address:
The future of green investment.

Russell Read, CEO, C Change Investment (Former CIO, CalPERS)

9:40 - 10:30 Panel 1: Forging new
responsible ESG approaches in
institutional investment

Moderator: Hugh Wheelan

Saskia van de Doel, Responsible Investment Team, PGGM
Investments

Cherie Santos-Wuest, Portfolio Manager, Corporate Social Real Estate
portfolio, TIAA-CREF

Anne-Maree O’Connor, Head of Responsible Investment,

New Zealand Superannuation Fund

10:30 - 11:00 Refreshment break

11:00 — 11:45 Panel 2: The cutting edge
of ESG broker and investment research.

Moderator: Hugh Wheelan

Erika Karp, Head of Global Sector Research, UBS Investment Bank
Stephane Voisin, Head of Sustainability Research,

Crédit Agricole Cheuvreux

Darragh Gallant, Director of US Operations, Jantzi-Sustainalytics

11:45 - 12:30 Panel 3: How are investors
translating climate change risk and
opportunities into their portfolios?

Moderator: Hugh Wheelan

Rob Berridge, Senior Manager of Investor Programs, Ceres
Neil Johnson, Head of Americas Global Clients & Marketing,
Sustainable Asset Management USA

Steve Rive, MD Product Development, S&P Indices

12:30 — 13:45 Lunch

13:45 - 14:00 Keynote Presentation

John Kehoe, Partner, Barroway Topaz Kessler Meltzer & Check, LLP

14:00 — 14:45 Panel 4: The changing
shape of US ESG regulation: corporate
environmental reporting and SEC
regulation.

Moderator: Hugh Wheelan

Peter de Simone, Social Investment Forum

Kara Hurst, Vice President, Business for Social Responsibility
Adam Kanzer, Managing Director and General Counsel,

Domini Social Investments

Peter Kinder, RiskMetrics Group
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ESG... Ever Evolving

Hideki Suzuki and Rina Levy, MBA, ESG equity analysts, Bloomberg

Entrance to ESG space by Bloomberg and its progress

It has been just over a year since Bloomberg began integrating
Environmental, Social and Governance (ESG) data into our Core
Product offering. Historically, the research hurdles, sheer effort
required for data collection and the uneven data availability
prevented mainstream institutional investors from even attempting
to evaluate company ESG performance. Today, mainstream
investors are delivered ESG data alongside traditional financial
fundamentals and SRI analysts access the same powerful
Bloomberg analytical tools as the large financial institutions.

It is important that mainstream users get to E, S and G data as
easily as they view a company’s income, cash flow and balance
sheet statements on the Bloomberg Professional Service. As firms
face tighter scrutiny on issues like environmental disasters, natural
resource management, employee treatment in factory operations
and management structure, it is only natural for investors in those
companies to hit ESG<GO> on the Bloomberg terminal to view
relevant data and run multiple analytics.

Looking at a 60 day snapshot, Bloomberg ESG data sets were
viewed 11.5 million times by over 1,000 users from around the
globe — evidence that interest in ESG as a tool for gleaming
additional insight into company valuation is growing. As the
financial meltdown of 2008, or the BP spill of 2010 indicate, ESG
factors have a clear role to play in evaluating material risks — and
opportunities.

Active data collection

As ESG data disclosure remains unregulated and dictated by
varying national laws, data collection efforts have so far yielded
mixed results. Our first phase of ESG research involved major
indices such as MSCI, S&P500, FTSE350 and Nikkei 225. At the
beginning, research efforts stayed within the boundaries of official
and publicly available sources such as corporate websites,
sustainability reports, CSR reports, and annual corporate
governance reports. Analysts often found inconsistencies in data
available depending on the size of the company, sector, and
country. Thus data scraping had to go beyond this first layer of
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information. Bloomberg then created a sustainability survey based
on GRI indicators, and began contacting company heads of
sustainability and investor relations to address data gaps. In Q1 for
2010, the analysts at Bloomberg contacted 650 companies in the
US, Europe and Japan. While the return rate for the Bloomberg
Sustainability Survey still remains disappointingly low, the calls
reveal that a lack of manpower is the principal barrier to greater
ESG disclosure. But dialogue between corporations and
Bloomberg continues as these efforts are in part educational. The
better informed these companies are about how investors apply
ESG methodology to portfolio analysis, the more forthcoming they
will be in making ESG data available.

Bloomberg to date has reviewed what it deems to be the
investable universe of some 20,000 of the most capitalized equities
across 73 countries. The effort resulted in ESG data for 3,600 (+/)
companies. Coverage, however, has grown at approximately 11-
12% annually for the past 4 years and is only expected to continue
this growth pattern as more and more companies realize the
importance of greater disclosure. There is still a long way to go
before company’s management and employees understand how
their sustainability activities are tied to their company’s balance
sheet and bottom line. Companies that do not wait for a regulated
framework will proactively set themselves apart from their peers.

In an effort to increase the number of companies disclosing ESG
data and the quantity of data disclosed per company, Bloomberg
now scores companies solely on their ESG data disclosure. The
Bloomberg ESG Disclosure Score is principally based on GRI
standards and data points are weighted differently by sector (for
example, omission of # of fatalities would not be significant for
retail but would be punitive for Oil & Gas) — giving companies a
compelling reason to increase their ESG data collection and
reporting efforts. The scoring methodology is completely
transparent on the system and disclosure of all data fields
Bloomberg collects would give a company a perfect score of 100.
To date only 8 companies have scores of 70 or better. Even with
the option to improve their disclosure by completing the
Bloomberg Sustainability Survey, there are no scores above 83.

M Average B Maximum
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With SEC interest in ESG reporting and
standards increasing, the expectation is the
US regulatory agencies will catch up to their
counterparts in Europe

In Australia, energy consumption disclosure
will soon be a mandated for all local
operations

With SEC interest in ESG reporting and standards increasing, the
expectation is the US regulatory agencies will catch up to their
counterparts in Europe. Japan is also considering mandatory
disclosure of emissions-related information. In Australia, energy
consumption disclosure will soon be a mandated for all local
operations. While such movements are testaments to how relevant
company sustainability practices are to regulators (and by
extension shareholders who’ve aggressively pursued greater
disclosure) across the globe, international standards on a
disclosure framework still need to be adopted.

Bloomberg is working closely with the CDP, Ceres, GRI, UNGC,
UN PRI and others to develop a consistent, value added
framework that provides investors with meaningful and actionable
insight into company ESG performance while relieving company
management from survey fatigue and duplicative disclosure
requirements.

Japan is also considering mandatory
disclosure of emissions-related information

However difficult gathering the data has been, since the collection
started in December 2008; we have seen improved reporting
across the board from corporations. In fact, some companies now
voluntarily report ESG in their Annual Reports, a clear response to
the integrated reporting call from multiple stakeholders.

Keep Mainstreaming ESG

As the first mainstream financial data vendor to provide ESG, our
goal is to further integrate ESG into fundamental financial analysis.
How will revenue, bottom line, and cost of capital be affected over
a given time horizon when variables like material and natural
resource exposure, labor practices and company reputation
change? Are companies seeing opportunities in climate change or
are they merely acknowledging it as a potential risk? How are
retained earnings, dividend yield, and total return reflected in
management pay? Tools for generating ideas, detecting differences
in management structures and resource uses against its peers are

Hideki Suzuki

Hideki Suzuki is an ESG Data Analyst at
Bloomberg Equity Fundamentals
Department. Prior to joining Bloomberg LP
in 1999 he has interned at the UN-CSD (UN
Commission on Sustainable Development)'s
National Information Analysis group for a
year, learning the fundamentals of natural
resource use for sustainable development.
He then joined Bloomberg as a research assistant in fixed income
and derivatives pricing group and worked for 6 years before joining
the Equity Fundamentals Department and worked as a Banking
and Insurance Sector Analyst. Now he works in ESG Data
Research team to develop ESG/ SRl research and data products
for institutional investors. He is a member of the Sustainable
Investment Research Analyst Network. He has a B.A. in History
and Economics from Fordham University, New York.

Rina Levy

Rina Levy is an ESG analyst working at
Bloomberg LP. Rina works with both clients
and corporations to improve transparency
and disclosure of environmental, social and
governance (ESG) data. Prior to joining the
ESG team Rina worked as a Fundamental
Analyst covering North American Oil & Gas
companies. She is currently a member of
the Sustainable Investment Research Analyst Network (SIRAN)
steering committee. SIRAN is a network supporting more than 220
analysts who specialize in integrating environmental, social, and
governance research with investing. She has a B.A. in History in
Education from Rider College and an MBA from Rider University.

all part of our equity product offering. Many analysts already use
some sort of E, S, or G factors to evaluate companies; most
notably to find good governance practices. Demand for
transparency on the corporate side is growing. ESG metrics keep
improving as a result, and along with it the ability of equity analysts
to see beyond short term financial and technical analysis. We will
continue to develop tools for those who seek to use ESG in
company valuation, as well as those corporations that see the
value in ESG management and set out to distinguish themselves
as leaders in the field.

www.responsible-investor.com
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Responsible investing is worth a premium

Stephane Voisin, Head of Sustainable & Responsible Investment, CA Cheuvreux

Building on our ESG Research experience and synthesizing many years
of academic research, we see the need to reframe the question of SRI
performance... We state that environmental and social benefits have an
intrinsic value that should be reflected in higher stock prices and,
symmetrically, a price to pay for it. If the responsible consumer and the
responsible investor have anything in common, then a price premium is
a selling point for a Sustainable and Responsible equity asset.

The SRI premium is a difficult one to identify and assess

The quest for a correlation between financial and CSR performance
(using accounting based or market based measures) have yielded
mitigated results. The specific subject of risk vs. performance has not
been thoroughly examined and many studies use risk-adjusted resuilts.
The materiality of an ESG issue is therefore neither systematic nor easy
to assess. The answer to the so called missing link is so simple, aimost
tautological, that one can wonder why it is still a question: CSR analysis
and ratings alone cannot yield financial results. It has to be combined
and enriched by the expertise of financial analysts dedicated to their
sectors, to understand the financial consequences of CSR policies.

There is of course no free lunch: it is a complex, qualitative and
resource consuming process. We also find that the ESG dividend
almost always has a short term cost and sometimes it is difficult to tell if
it will pay in the long run : risks, by definition, may not materialize. Still,
ESG issues represent a risk for unprepared companies that has to be
discounted and a business opportunity for a happy few.. - A materiality
protocol to assess Environmental and Social risks Intangible risks
analysis is the right arm of extra-financial research (the left one being
intangible capital analysis, which we detail further). We have developed
a holistic methodology to identify the nature of the risks that can bear a
financial materiality and determine how they can be relevant to a
company. This protocol approach in theory meets all environmental,
social and public health type of issues. It however does not apply to
most governance ones.

CA Cheuvreux Materiality Protocol

1. HARD LAW - Market mechanisms, environmental taxes, banning
Ex: Bonus Malus taxes for cars

2. SOFT LAW - New standards, International agreements, European
targets

3. LIABILITIES - Risk exclusion, fees increase, antitrust actions, class
actions Ex: Taxes pay back for fiscal evasion

4. PHYSICAL — Natural catastrophes, climate stress, damages, social
tensions

5. REPUTATION - Brand attraction, boycott

6. SOCIOLOGICAL SHIFT — Consumer shift, pricing power: The
strongest drivers?

The analysis of the implementation of a carbon constraint to
mitigate and adapt to climate change is emblematic of our
approach. The objective is to assess the financial impact and
economic shift on all sectors and companies exposed. As CO2 has
a priced fixed on a market, it is feasible to evaluate the impact of
the carbon constraint on companies. This cost is far from negligible
for energy intensive sectors: we evaluate the CO2 costs will reach
EUR250bn over 2013-2020 (EUR35bn p.a.). It can significantly
reduce margins, as well as be a source, on a shorter term basis, of
windfall profits, even for the most energy intensive companies.

A few sectors will bear the bulk of the constraint: electric utilities,
heavy industries (steel, cement, pulp and paper), etc.

Most of the time, a company discards higher returns to protect against
social and regulatory liabilities: by properly paying taxes in the
pharmaceutical industry, or, for heavy industries, by having a low
carbon energy mix. Those companies have, in this regard, a less risky
profile, and everything else being equal, display more stable cash flows.

For most sectors and for a few carefully selected issues, ESG topics
have a way to materialize and impact the margins of a company... and
eventually its investors.

A premium necessarily means a price for it

Can an investor benefit from that insurance premium? Can the CSR
lower risk profile be cashed in by SRI funds? As a general rule, trust the
market to put the right price on a stock, and to be specific, on the SRI
insurance premium. We believe CSR performance and SRI fund
performance are two different issues that should be treated separately,
and that including them conjointly in a meta analysis makes little sense.

How well a company performs and its attractiveness for the investor
are somewhat disconnected questions. All depends on the share price.
As Warren Buffet puts it, the magic of the stock market is that
sometimes you can buy a dollar bill for 40 cents. But the opposite may
also be true! It does not really matter how well a company performs if
you pay far too much to own the stock.

From Sustainability to Solvency : the premium link

Investors should not expect higher returns from SRI : they should expect
better returns. The financial attraction of SRl is to provide a sustainable
and responsible insurance: SRI gives more steady dividends in the long
term and means better solvency. Logically, this should translate into a
price premium and, for the investor, imply lower returns.

Equity investors often resist this logic on the mistaken basis that if CSR
performance, in the real economy, leads to sustaining leadership, then
SRI performance should lead the market one. This confusion, however,
disappear as soon as we transfer the logic on the bond market, and
our argument, there, is difficult to refute : there is no doubt that a
company with better solvency benefits from lower interest rates. It
would be quite paradoxical to expect the more virtuous companies to
pay a higher interest? Should corporate issuers pay an extra fee for
being more sustainable ?

Credit agencies quietly integrate some ESG factors into their
methodology, endorsing the principle that positive extra-financial
performance enlarges the "distance to default" of a company and
indicates better solvency There is virtuous catch 22 situation behind the
reasons why ESG performance leads to Solvency: it is either that the
sustainability leaders are the most likely to sustain market leadership,
either that only market leaders can afford to implement and achieve
sustainable objectives. Never mind... in both case it means there is a
also valuable solvency premium attached to SRI investment.

The cost of SRI premium can be optimized with ESG research
The optimization of the SRI premium cost relies on the fund manager's
skills to stay ahead of the market: buy cheap and eventually sell high.
That is why, on the whole, as beating the market is a zero-sum game:
SRI fund performance is in line with its benchmark

6 www.responsible-investor.com



An insurance policy at low cost

A strong point of the PRI (Principles for Responsible Investment is
the claim on the capacity of the ESG approach to identify a new
type of potential risks for companies. Those risks might prove to
be even more hurtful for a fund performance if they tend not to be
taken into account by traditional financial analysis and common
practices in the market. Typically, those risks would not be
reflected by the beta of a company, (and thus not identified as
such) as they are not correlated with market risks. From that
standpoint, SRI has been an adequate response, being flexible
enough to answer a growing demand from the community of
investors. In fact, a relevant analysis of corporate social
responsibility can be a sustainable competitive advantage in
addressing a growing set of issues.

Sector approach and financial analysis are necessary
steps

Ratings provide a basis for comparison between companies ESG
performance. We believeratings and sector approaches are
complementary and we focus on identifying key issues and
indicators on a sector basis. It is in our opinion a necessary step
before identifying those companies that are the best positioned
to meet these long term issues. But beware of that step: it is a
complex process that resists many attempts of quantification. For
example, understanding how the CO2 constraint affect the auto
sector requires crossing many sources of expertise and analysis:
to assess the cost and feasibility of the different technical options
to curb CO2 emissions, understand the advancement and
credibility of projects in place, evaluate the automakers' distance
to the CO2 objective , calculate how it impacts their operational
margins, estimate their financial flexibility to pursue environmental
efforts, and so on... (more or less 300 extra-financial analysts in

— The potential for regulation and normalization is still high
Relevant ESG issues have a strong potential to translate into
regulation. Carbon is theobvious example. Even for CO2, it may
be just the beginning given the challenges of global warming...
but the road is long to Copenhagen. The perspective of further
regulations are strong for a number of sectors / issues: nuclear
waste, waste and recycling, health issues in food, water
management, energy efficiency, etc. Once regulation is passed,
the ESG issue at stake is factored in the market (see figure 3).

- Reporting initiatives and normalization should be other
drivers

Normalization of reporting is recent, from the early 1990's.
Emerging first with corporate initiatives, corporations also rely on
sector initiatives (chemicals for example, as early asthe 1990’s).

Shareholder activism (Cadbury report in 1992 in the U.K, Enron,
Parmalat and Vivendi scandals) has accelerated the access to
information regarding governance. Since the beginning of the
2000's, expectations have also grown with respect to
environmental issues (climate change among others) and led to
significant progress in environmental reporting. On the down
side, social issues (human resources for example) are the less
developed today.Through initiatives and normalization, and
maybe one day, integration to accounting standards, ESG
reporting contributes to the assimilation of SRI by the market.

Stéphane VOISIN

Stéphane Voisin is Head of Sustainability
Research at Crédit Agricole Cheuvreux. He
holds an MBA in law and finance and is a
graduate of Collége des Hautes Etudes
Environnemetales, supported by Ecole
Centrale of Paris. Moreover, he teaches
"sustainable finance" at the University of
Paris-Dauphine. Stéphane Voisin has over 20
years of experience in equity markets. Prior to joining CA
Cheuvreux in 2005 to launch and expand the SRI research service,
he was a vice president at JP Morgan (2000-2002) and at Paribas
(1997-2000) in London, working in thematic equity investment. He
was also in charge of the Equity Derivatives business at Barclays
(1995-1997) and Natwest (1990-1995). He was a member of the
founding committee of the CAC 40 index and more recently of the
Low Carbon 100 index. Stéphane Voisin has authored a number of
Sustainability Research reports and articles from both equity market
and sustainability perspectives. He recently contributed to the
"Finance and Sustainable Developments" work by Europlace,
published by Editions Economica. Stéphane Voisin has chaired the
advisory and scientific committees of various NGOs on
environmental and social initiatives.

From risk to value

According to the PRI, ESG issues can affect the performance of an
investment portfolio. PRI signatories recognize that their fiduciary role is
to consider ESG issues in the investment process. Going further, Kofi
Annan hinted in the PRI declaration that mainstreaming ESG factors
should lead to a recognition by the market of the potential value of
CSR issues. As part of our analysis, we consider both extra-financial
value and risks. Mainly, extrafinancial value flows from intangible assets
or capital. Following the initiative of the French observatory on
intangible assets, we look at a range of intangible capital, that
complements the pure financial analysis.

In practice, the frontier between risk and value analysis is porous. The
relationship between risks and value is complex, as evidenced by the
climate change challenge. The carbon issue has materialized and is
clearly priced in by the market. As a result, we now consider carbon, in
absolute term, as a capital, a source of future value. The difference
between risk and value is thus partly methodological: as risks
materialize they translate into a premium or discount on the market.

What is worth a social and environmental dividend ?

One major investors’ motivations for integrating ESG is to encourage
CSR behaviour. It implies either putting pressure to the worst
companies or encouraging the ones that display best practices. Such a
motivation has in our opinion two implications : 1) it stresses the need
to meet extra-financial expectations by providing investors with an
extra-financial dividend disclosing the ESG performance of the
companies he invested in, 2) it also recognized the value of such
dividend which reporting is, at this stage, quite a challenge to formalize.
Recognizing that social and environmental dividends have a value
doesn’t necessary means that we are willing to pay for them. But is
there an alternative?

On the contrary, entering the virtuous cycle that encourages
corporations to go one step further on CSR issues and that lead to a
recognition by the market of the potential value of ESG issues, as
hinted by Kofi Annan, necessary implies some investment in the first
place. First you sow, then you collect. It is in our opinion the
cornerstone of the SRI business development to report on those
environmental and social benefits: quantification and independent
auditing are key. Unfortunately these benefits are a lot more complex to
measure and report on than the financial performance.

www.responsible-investor.com !



ESG USA 2010

How institutional investors can deal with
climate change risks and opportunities

Stephanie Feigt, Chief Investment Officer, and Michael Riley, Senior Analyst, SAM

Institutional investors have long had the responsibility of considering an
array of relevant risks when making investment decisions on behalf of
their beneficiaries. Failure to do so could even constitute a breach of
fiduciary duty. But what happens when the relevant risks change or
new risks are introduced into the investment environment? Certainly, an
institutional investor’s duty will have to shift to accommodate these new
risks in order to act in the best interests of their beneficiaries. Adapting
this within institutional investing is, to a large extent, concerned with the
financial interests of beneficiaries. If a new risk emerges with critical
financial and economic consequences for assets and extending to
every corner of the global economy, that risk needs to be actively
managed by institutional investors.

CLIMATE CHANGE SETS NEW RULES

Climate change presents exactly such a risk: one that is changing the
investment and business environment and should attract the attention
of institutional investors. Climate change has such far-reaching impacts
worldwide that it affects every company and industry, and ultimately the
global economy. The widespread influence of climate change
differentiates it from other environmental issues that may be local,
short-term or only relevant to specific industries. Companies and
assets will be affected in a variety of ways, ranging from regulatory and
physical risk to reputational and litigation risk. Significant greenhouse
gas emitters may have to cope with regulation strict enough to facilitate
a reduction in emissions close to eighty percent by 2050, while the
physical impacts of severe weather events and rising sea levels will hit
other sectors such as agriculture and insurance. Other implications,
such as the likely strain on freshwater systems, will affect entire
economies and populations. In every case, the risk from climate
change is real and can have a substantial financial impact on
companies and assets, making it a risk that institutional investors with a
fiduciary duty should be taking into account. While some institutional
investors may have been working under the misconception that
considering climate change could violate their fiduciary duty because it
might hurt financial returns, the clear connection between climate
change and financial performance argues the opposite. Beneficiaries
can potentially profit from active risk management as asset values are
safeguarded and opportunities are identified that even add value .

THE GLOBAL ECONOMIC CLIMATE IS CHANGING

In the 2006 Stern Review on the Economics of Climate Change, Lord
Nicholas Stern identifies a clear link between global GDP and the
impact of climate change. He concludes that climate change could
represent a significant cost to the economy, with one percent of global
GDP as the required yearly investment to mitigate the effects of climate
change. More importantly perhaps, is that a failure to effectively mitigate
climate change could mean that global GDP would be twenty percent
lower in 2050. Climate change will have a clear impact on global GDP
one way or another, with effective mitigation likely to be the less costly
option. When we consider the strong connection between large asset
holders, investment returns and the long-term health of the global
economy, it seems natural that institutional investors would want to
structure their investment strategies in a way that maximizes long-term
global GDP growth. Beyond simply safeguarding portfolios against the
adverse effects of climate change, asset owners stand to benefit from
the message in Lord Stern’s research by investing in a way that will
help mitigate climate change and thereby minimize the adverse impact
on the global economy over the long term.

PIONEERS COULD LIKELY PROFIT

Some institutional investors already actively incorporate climate change
risks into their investment strategies. The Fonds de Réserve pour les
Retraites (FRR), which is part of the French pension system, views
climate change as having major implications for the economy and its
portfolio, and is working to incorporate related risks into its strategic
asset allocation. The FRR has done an in-depth scenario analysis for
different climate change scenarios and their implications for strategic
asset allocation. They realize that the set of risks facing investors has
changed, and that something needs to be done about incorporating
these new risks into investment policies.

ANALYZING THE CARBON FOOTPRINTS

Investors can also plan for climate change risks by looking beyond
strategic asset allocation and into individual asset classes. In many
cases, it will be the exposure on a company level or individual asset
level that will be critical for determining the ultimate exposure to climate
change risk and asset returns. When considering investments within
equities or corporate bond portfolios, allocation can be made to avoid
climate change risk or to potentially profit from opportunities with best-
in-class companies or companies proactively positioning their products
and services in the new business environment. Investors will need to
analyze carbon footprints and determine whether companies are
factoring environmental and eco-efficiency concerns directly into their
business strategy. Reporting can be reviewed to see which companies
are actively assessing and disclosing their climate change risks.
Investors will then need to decide how to incorporate the specific
company or asset information into capital allocation to be sure that they
are giving due consideration to climate change risks.

IF LESS BECOMES MORE

Reducing their exposure to carbon-inefficient companies could be a
first step for institutional investors to implement climate change related
risks into their investment processes. The cement industry offers a
good example. Producing cement is a CO2-intensive process, but
some companies have been establishing themselves as leaders in
carbon efficiency within the industry. The graph below illustrates the
progress Holcim has made in its efforts to reduce the amount of CO2
emitted per ton of cement product, which simultaneously reduces its
relative risk to high carbon costs, reputational risks or other CO2-
restrictive legislation. Investors can develop an environmental overlay
which could be applied to all asset classes or could be implemented
on a more class-by-class basis. Thematic funds that manage climate
risk can be considered for equity exposure, while private equity
investments can be directed to the clean tech sector. Property and real
estate investments should consider the environmental profiles of
allocations and be tilted toward areas such as “green buildings” with
superior energy and water efficiency. Investors should also be sure that
property or infrastructure is not overly exposed to the physical impacts
of climate change such as flooding or coastal erosion. Adjusting proxy
voting guidelines or working with information and service providers are
also options worth examining. These types of investment strategies can
be effective ways of considering the best interests of beneficiaries by
directly incorporating into investment strategies the increasing risks and
uncertainties brought on by climate change. In the case of large asset
owners, it may also be the best way to help mitigate climate change
and boost the long-term health of the global economy and the related
asset returns.
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Average Gross CO2 Emissions per ton OG Cement Product
(Kg CO2/ton of cement), Source: SAM, Proprietary database for corporate sustainability
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References to specific securities are presented to illustrate the example noted above
and are not to be considered recommendations. SAM products may or may not invest
in the specific securities identified and described.

ABUNDANT OPPORTUNITIES DUE TO CLIMATE CHANGE
While policy changes and materializing carbon costs have wreaked
havoc on sectors and companies with heavy CO2emissions, some
products have been reaping the benefits of incorporating environmental
and eco-efficiency concerns into their design. One such product is
geothermal heat pumps for the heating and cooling of buildings which
use a system of underground tubing to harness the constant mild
temperature of the earth for temperature control. Products that provide
significant advances in energy efficiency will be first in line to benefit
from greenhouse gas emission reduction targets, and geothermal
systems are recognized by the US Department of Energy and the EPA
as the most environmentally friendly, cost-effective and energy-efficient
heating and cooling technology available.

CARBON COSTS CHANGE ECONOMICS OF GEOTHERMAL
HEAT PUMPS

Rising carbon costs which make fossil-fuel-based heating and cooling
more expensive simultaneously make the economics of geothermal
heat pumps more attractive as energy savings increase. A subsidy
from the US government covering thirty percent of installation and unit
costs underlines support for these types of technologies. The clear
financial impact of high energy costs and climate change mitigation
policy is evident, as North American sales of these products managed
to buck the US housing slump. Growth in sales of these products is
clearly demonstrated by the growing revenue of a virtual “pure play” in
the segment, Water Furnace Renewable Energy (WFI).

When it comes to managing thematic climate change portfolios, SAM
considers companies which are active in the fields of climate mitigation,
adaptation to climate change and response to global warming with
their technologies and services. SAM therefore follows a broad-based
approach to identify companies that appear as though they will benefit
from the challenges arising from climate change or that will manage
climate change related risks more effectively. Based on its ongoing
research, SAM integrates climate change issues not only into thematic
climate change strategies, but into all of its equity portfolios (thus also
taking into account industry sectors that are not normally linked to
climate change, such as banks). We believe that this is an effective
approach to deal with climate change related risks and opportunities —
especially for institutional investors such as pension funds.

Stephanie Feigt
Stephanie Feigt is SAM’s Chief Investment
Officer and Member of the Executive
Committee. Prior to joining SAM, she was
Head of Investment Strategy and a member
of the Investment Committee responsible
for tactical asset allocation at a Swiss
Private Bank. Stephanie holds a degree in
Economics from the University of Constance and the Humboldt
University of Berlin with majors in Capital Markets Theory and
Statistics. She is a CFA Charterholder.

Michael Riley
Michael Riley is an analyst at SAM in charge
of climate change research and covers
primarily construction and building material
companies. Prior to joining SAM he worked
as an auditor in the US ad held various
financial controlling positions at ABB. He
has an MBA from the Kelley School of
Business in Indiana, is a Certified Public Accountant (CPA) and
CFA Charterholder.

Geothermal Heat Pumps Success, Housing Failure
(in %), Source: SAM, Bloomberg

170
160 /)
120
77 102
80
4/
40
e 14
0
! 2 -30
40 \.
59
-80 T T T T T
2003 2004 2005 2006 2007 2008
WFI Sales US Housing Unit Starts

A QUESTION OF COMMON SENSE

The mounting scientific and physical evidence has vaulted climate
change to the top of global political agendas as possibly the greatest
long-term challenge facing the world today. Climate change is also
emerging as one of the key financial issues impacting the investment
environment. The physical and policy risks that climate change brings
permeate the entire global economy and demand an adaptation of
both business and investment strategies. Institutional investors need to
evaluate their portfolios to safeguard their beneficiaries’ interests against
the resulting change in the risk environment. Fiduciary duty or not, the
link between climate change and long-term investment returns seems
clear, leaving investors to determine for themselves whether the assets
they select in the interests of their beneficiaries are properly managed in
terms of climate risk. Or perhaps the issue can be viewed from another
perspective, and the question can be asked directly to the
beneficiaries. Do they want the people managing their money to be
ignoring climate change?

1 A recent study confirmed that pension fund trustees in many jurisdictions have the obligation to consider ESG criteria for their investment strategies. See: “Fiduciary responsibility: Legal and
practical aspects of integrating environmental, social and governance issues into institutional investment. A report by the Asset Management Working Group of the United Nations Environment
Programme Finance Initiative. A follow-up to the AMWG’s 2005 ‘Freshfields Report’™, July 2009, page 14, (http://www.unepfi.org/fileadmin/documents/ fiduciaryll.pdf)

DISCLAIMER

This document is not an offering of securities nor is it intended to provide investment advice. It is intended for information purposes only. The views expressed in this commentary reflect those of
the author as of the date of this commentary. Any such views are subject to change at any time based onmarket and other conditions and SAM and Robeco disclaim any responsibility to update
such views. These views may differ from those of other portfolio managersemployed by SAM or its affiliates. Past performance is not an indication of future results. Discussions of specific

companies,market returns and trends are not intendedto be a forecast of future events or returns.

Sustainable Asset Management USA Inc. (“SAM USA” or the “Firm”) is an Investment Adviser registered with the Securities and Exchange Commission under the Investment Advisers Act of 1940.
SAM is a subsidiary of Robeco Groep, N.V. (“Robeco Group”), a Dutch investment management firm headquartered in Rotterdam, the Netherlands. In connection with providing investment advisory
services to its clients, SAM USA will utilize the services of certain personnel of SAM Group Holding AG (“SAM”), and Robeco Investment Management, Inc. (‘RIM”), each a wholly owned subsidiary

of Robeco Group. © 2009 SAM
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Performance Analysis of Two Indian Equity Indices
S&P ESG India Index and S&P CNX Nifty Index

Alka Banerjee, Vice President, Global Equities, and Michael Orzano, Associate Director, Global Equities, S&P Indices

Introduction

The S&P ESG India Index (“ESG India”) returned +140.4'% in
2009, far outpacing the +75.8% return for the S&P CNX Nifty
Index (“Nifty”). While the composition and methodologies of these
two indices differ in many respects, prior to 2009, their
performance was much more comparable.

Historical Performance Comparison
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As illustrated above, the ESG India and Nifty have very different
sector exposures. Most notably, the ESG India is relatively
overweight in Materials and Information Technology and relatively
underweight in Financials and Energy compared to the Nifty.
Likewise, overall sector variation diverged substantially during
2009, contributing to the annual performance differential.

These sector imbalances had a major impact on 2009
performance as Indian Information Technology and Materials
stocks (as measured by S&P BMI India Sector Indices) performed
very strong relative to the overall market. In fact, the S&P BMI India
Materials Index jumped nearly 177% in 2009 compared to the
85% return of the headline S&P BMI India Index. Financials and
Energy stocks, which are more heavily weighted in the Nifty,
performed less strongly.

- S&P BMI India Sector Index Annual Returns

0t I Do Imth D Im® D0 il b5 s beos  Year 2008 2009
S&P ESG S&P CNX Energy -55.3% 71.7%

Year India Nifty Variance Industrials -68.6% 119.8%
2005 38.2% 36.3% 1.8% Materials -67.8% 76.5%
2006 31.1% 39.8% -8.8% Consumer Disc. -60.1% 132.9%
2007 65.1% 54.8% 10.3% Consumer Staples -14.8% 40.2%
2008 -51.4% 51.8% 0.4% Financials -61.7% 83.5%
2009 140.4% 75.8% 64.7%  Healthcare -30.9% 75.3%
2009Q1 3.0% 2.1% 09% T ~49.9% 136.8%
2009Q2 68.0% 42.0% 25.9% Telecom Services -48.2% -10.1%
2009Q3 24.3% 18.5% 580  Utlities -53.2% 63.6%
200904 11.8% 2.3% 9.5% Source: S&P Indices. Note: S&P Global BMI Sector Indices are based on GICS®.

Source: IISL and S&P Indices.

The ESG India outperformed the Nifty in each quarter of 2009. The
majority of the year’s outperformance occurred in the second
quarter, however, when the ESG India beat the Nifty by nearly 26
percentage points.

Comparative Sector Exposures

As of 12/31/2009 As of 12/31/2008

S8P ESG  S&P CNX  S&P ESG S&P CNX
GICS Sector India NIFTY India NIFTY
Consumer Discretionary 9.9% 3.8% 8.7% 3.0%
Consumer Staples 5.3% 6.1% 11.4% 9.1%
Energy 3.4% 16.7% 10.2% 18.2%
Financials 11.0%  24.2% 14.5% 22.0%
Health Care 10.6% 2.4% 7.3% 3.1%
Industrials 6.5% 13.2% 6.1% 10.9%
Information Technology 21.0% 12.6% 15.3% 11.0%
Materials 25.0% 11.1% 18.3% 6.4%
Telecomm Services 2.4% 4.0% 3.0% 9.4%
Utilities 4.8% 5.9% 5.2% 7.0%
Total 100.0% 100.0% 100.0% 100.0%

Source: lISL and S&P Indices. Note: Companies are classified according to the
Global Industrial Classification Standard (GICS®)

Performance of Top Constituents

As illustrated below, the ESG India’s top holdings posted extremely
strong annual performance in 2009 as each of the top ten stocks
returned more than 140%, and three posted returns in excess of
340%. While the top holdings in the Nifty also showed solid annual
performance, only two returned more than 100%, and one stock
declined for the year.

The largest constituents in the ESG India also generally
outperformed their industry peers by a wide margin, as measured
by S&P/CNX 500 Industry Indices? In fact, nine of the ESG India’s
top ten constituents outperformed their respective industry index
by an average of 94.2%, while only four of the Nifty’s top ten
constituents outperformed their industry index by an average of
just 8%. 28 of the 50 constituents of the ESG India outperformed
their respective peer group industry indices by nearly 76%.

It is important to note that the Nifty, as which is India’s the leading
index of major Indian companies, is weighted much more heavily in
larger, less volatile stocks. As a result, one would expect the large
cap stocks that dominate the Nifty to be less likely to post the
outsized returns experienced by many of the ESG India’s top
constituents during a year of strong performance such as that
experienced by the Indian equity market in 2009.

1 Unless stated otherwise, all performance numbers are price returns denominated in Indian Rupees.

2 The lISL does not provide sector/industry indices based on GICS®. Instead, lISL uses a single level classification system that organizes companies into 72 separate industries. In order to provide a more accurate comparison to individual
company performance with their specific peer groups, in this portion of the analysis, we have used these industry indices rather than S&P BMI sector indices.
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IS
Top 10 Constituents as of December 31, 2009

S&P ESG India IISL Industry Weight in Index 2009 Return 2009 Industry Return
KPIT Cummins Infosystem Ltd. Computer Software 3.7% 367.5% 167.8%
Jubilant Organosys Ltd. Chemicals - Organic 3.5% 181.8% 116.9%
Dr. Reddy’s Laboratories Ltd. Pharmaceuticals 3.2% 143.5% 73.1%
Sesa Goa Ltd. Mining 3.1% 379.2% 178.9%
Infosys Technologies Ltd. Computer Software 3.1% 133.1% 167.8%
Wipro Ltd. Computer Software 2.9% 190.9% 167.8%
Tata Consultancy Services Ltd. Computer Software 2.9% 213.6% 167.8%
SRF Ltd. Textiles - Synthetic 2.7% 179.4% 71.7%
JSW Steel Ltd. Steel & Steel Products 2.6% 341.2% 240.1%
Mahindra & Mahindra Ltd. Autos - 4 Wheelers 2.6% 293.2% 258.5%
Reliance Industries Ltd. Refineries 12.7% 77.1% 67.8%
Infosys Technologies Ltd. Computer Software 8.2% 133.1% 167.8%
Larsen & Toubro Ltd. Engineering 6.7% 116.9% 121.6%
ICICI Bank Ltd. Banks 6.5% 95.3% 82.0%
Housing Development Finance Corp Ltd. Finance - Housing 4.5% 80.0% 87.5%
| T C Ltd. Cigarettes 4.3% 46.3% 47.6%
HDFC Bank Ltd. Banks 3.9% 70.4% 82.0%
State Bank of India Banks 3.9% 76.2% 82.0%
Bharti Airtel Ltd. Telecom Services 2.7% -8.0% -10.2%
Oil & Natural Gas Corporation Ltd. Refineries 2.6% 76.4% 67.8%
Total 85.9%

Source: lISL, S&P Indices and Factset. Note: 2009 industry returns are based on IISL industry classifications.

Performance Attribution (12/31/2008 — 12/31/2009)

S&P/ESG India S&P/CNX Nifty Variation Attribution Analysis
Port. Port. Port. | Bench.  Bench. Bench. Average Total  Contrib.

Average Total  Contrib. | Average Total  Contrib. Weight  Return To Return | Allocation Selection Interaction Total
GICS Sector Weight ~ Return To Return | Weight  Return To Return | Difference Difference Difference Effect Effect Effect  Effect
Total 100.0 140.6  140.6| 100.0 823 82.3 0.0 58.4 58.4 47.2 7.5 36 584
Consumer Discretionary 8.1 140.6 12.9 3.0 185.0 4.3 5.1 -444 8.7 6.0 -0.1 -1.7 4.1
Consumer Staples 48 40.1 2.3 54 305 15 -0.6 9.6 0.8 11 1.6 0.9 3.6
Energy 3.2 55.5 2.8 224 77.8 21.8 -19.2  -22.3 -19.0 -1.1 -12.0 106 -24
Financials 9.1 1347 12.7 17.0 76.6 104 -7.9 58.1 2.2 2.2 9.1 -3.1 8.2
Health Care 7.0 1186 6.1 2.3 68.9 1.4 4.7 497 4.7 -0.1 1.2 1.4 25
Industrials 5.2 85.6 6.1 9.6 110.9 9.1 -44 -253  -29 0.0 -0.6 1.6 0.9
Information Technology 19.0 1748 33.7 10.1 1794 13.8 8.9 -45 19.9 6.7 0.6 0.8 8.1
Materials 255 1784 43.4 9.1 200.7 13.2 16.3 -22.3 30.2 16.4 -1.0 -44  11.0
Telecom Services 2.1 8.0 0.7 81 -10.1 -0.3 -5.9 18.0 1.0 7.6 2.7 -0.6 9.8
Utilities 5.5 74.0 6.2 13.0 465 7.0 -7.4 276 -0.8 4.2 6.1 -2.0 8.4
[Unassigned] 10.5 216.9 13.7 0.0 0.0 0.0 105 2169 137 4.3 0.0 0.0 4.3
Source: S&P Indices.Note: Calculations are made using quarterly index holdings. As a result, performance does not exactly match actual reported returns.
An attribution analysis of the ESG India versus the Nifty confirms Conclusion
that the ESG India’s higher allocation to Information Technology While a more detailed analysis is needed to establish the impact of
and Materials were important drivers of its outperformance of the companies’ ESG standing on stock performance, the following
Nifty in 2009. However, the analysis indicates that several other facts can be observed: 1) the ESG India outperformed the Nifty by
factors were also at play, as all sectors with the exception of nearly 65% in 2009 and 2) the outperformance was driven by
Energy resulted in a positive effect for the ESG India. For example, multiple factors, including variation in sector exposures (most
the ESG India’s relatively lower allocation to Telecommunications notably Materials, Information Technology and Telecommunications
Services, a sector which performed very poorly in 2009, and the Services) and very strong performance among the top holdings in
returns of the ESG India’s Financial stocks also contributed the ESG India relative to peer companies.

strongly to the ESG India’s outperformance for the year

Disclaimer - Inception of the S&P ESG India Index was January 2008. Performance shown for the S&P ESG India Index is comprised of back-tested performance from December 2004 to December 2007 and actual performance from
January 2008 till December 2009. Indexes are statistical composites and their returns do not include payment of any sales charges or fees an investor would pay to purchase the securities they represent. Such costs would lower
performance. It is not possible to invest directly in an index. Past performance is no indication of future results.

© 2010 Standard & Poor’s Financial Services LLC is a wholly owned subsidiary of The McGraw-Hill Companies, Inc. Al rights reserved. STANDARD & POOR'S and S&P are registered trademarks of The McGraw-Hill Companies, Inc. These
materials have been prepared solely for informational purposes based upon information generally available to the public from sources believed to be reliable. Standard & Poor’s makes no representation with respect to the accuracy or
completeness of these materials, whose content may change without notice. Standard & Poor’s disclaims any and all liability relating to these materials, and makes no express or implied representations or warranties concerning the
statements made in, or omissions from, these materials. No portion of this publication may be reproduced in any format or by any means including electronically or mechanically, by photocopying, recording or by any information storage or
retrieval system, or by any other form or manner whatsoever, without the prior written consent of Standard & Poor’s.

Standard & Poor’s does not guarantee the accuracy and/or completeness of the S&P Indices, any data included therein, or any data from which it is based, and Standard & Poor’s shall have no liability for any errors, omissions, or
interruptions therein. Standard & Poor’'s makes no warranty, express or implied, as to results to be obtained from the use of the S&P Indices. Standard & Poor's makes no express or implied warranties, and expressly disclaims all warranties
of merchantability or fitness for a particular purpose or use with respect to the S&P Indices or any data included therein. Without limiting any of the foregoing, in no event shall Standard & Poor’s have any liability for any special, punitive,
indirect, or consequential damages (including lost profits), even if notified of the possibility of such damages. Standard & Poor’s does not sponsor, endorse, sell, or promote any investment fund or other vehicle that is offered by third parties
and that seeks to provide an investment return based on the returns of the S&P Indices. A decision to invest in any such investment fund or other vehicle should not be made in reliance on any of the statements set forth in this document.
Prospective investors are advised to make an investment in any such fund or vehicle only after carefully considering the risks associated with investing in such funds, as detailed in an offering memorandum or similar document that is
prepared by or on behalf of the issuer of the investment fund or vehicle. Analytic services and products provided by Standard & Poor’s are the result of separate activities designed to preserve the independence and objectivity of each
analytic process. Standard & Poor’s has established policies and procedures to maintain the confidentiality of non-public information received during each analytic process.
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speaker biographies

Annika Andersson, Head of Corporate Governance
and Information, AP4, and chair AP funds Ethical
Council
Annika Andersson is head of corporate governance
and information at the Fourth National Pension Fund
(AP4), one of five buffer funds in the national pension
system. AP4’s assets are dominated by listed equities
and interest-bearing corporate bonds, invested
globally. The fund works actively with corporate governance in
Sweden and globally.
Annika is also chair of the Ethical Council, a collaboration between
AP1, AP2, AP3 and AP4. The aim of the Ethical Council is to influence
companies to address environmental and social issues through active
dialogue with management, often together with other investors.
Annika has a long background as a financial analyst and portfolio
manager.

Alka Banerjee, Vice President of Global Equities,
Standard & Poor’s
Alka Banerjee is vice president of Global Equities within
Standard & Poor’s Index Services group. Alka is
responsible for the design and methodology governing
these indices. She oversees the creation and
management of Standard & Poor’s global indices,
focusing on creating new benchmarks for international
equity markets and promoting their use amongst global clients.
Alka’s special areas of interest are emerging and frontier markets,
Islamic Finance and global REITs, and most recently ESG and carbon
efficient indices.
Prior to joining Standard & Poor’s in 2000, Alka worked for The Bank
of New York where she was responsible for the creation, maintenance
and marketing of The Bank of New York ADR Index. Before coming to
the US, she worked for the State Bank of India for ten years in India.
Alka holds a Masters in Economics from Lucknow University in India
and an MBA in finance from Pace University, New York.

Rob Berridge, Senior Manager, Investor Programs,
Ceres
Rob is a Senior Manager of Investor Programs at
Ceres, where he leads shareholder engagement with
companies on climate change, sustainability and
governance issues, as well as various projects for the
Investor Network on Climate Risk. Prior to Ceres, Rob
served as a board member and Vice President of
Green Century Capital Management and as a staff member of US
EPA’s Green Lights and Energy Star Programs. He has also worked in
commercial lending, as an environmental consultant, and for a start-
up hazardous waste recycling firm. Rob has a degree in
Environmental Studies from Brown University and a Masters in
Business Administration from the Kellogg School of Management at
Northwestern University.

Millicent Budhai, Director of Corporate Governance, NYC
Comptroller’s Office

Millicent Budhai is Director of Corporate Governance in the Pension
Policy Division, Bureau of Asset Management, at the New York City
Comptroller’s Office. The Pension Policy Division, on behalf of the five
New York City pension funds (the New York City Board of Education
Retirement System, the New York City Fire Department Pension Fund,
the New York City Employees’ Retirement System, the New York City
Police Department Pension Fund and the New York City Teachers’
Retirement System), is responsible for the funds’ proxy voting and
shareholder activism program. The funds have over $100 billion in
assets and together constitute one of the largest public pension fund
system in the country.

The City pension funds have a long history of activism, both
domestically and internationally, in protecting the long-term financial

interests of their retirees. The funds’ international activism began in the
1980’s with the South Africa divestment movement. They collaborate
with other institutional investors and are members of organizations that
support global sustainability, including CERES (the Coalition for
Environmentally Responsible Economies), INCR (the Investor Network
on Climate Risk), and ClI (the Council of Institutional Investors) and are
signatories to PRI (the Principles for Responsible Investing).

Millicent has worked in the Pension Policy Division since 2004 on
environmental, social and governance issues. Her responsibilities
include, among others, conducting research, filing proposals and
engaging companies on best practices in governance. Prior to that
she worked in the Bureau of Fiscal and Budget Studies at the New
York City Comptroller’s Office analyzing issues and policies relating to
New York City’s economy, tax revenues and budget. She holds
Bachelor’s (First Class Honors) and Master’s Degrees in Economics
from the University of the West Indies, an MBA from Baruch College
and completed all but dissertation for a Ph.D. in Economics at New
York University.

Darren Check, Partner, Barroway Topaz Kessler
Meltzer & Check, LLP
Darren J. Check, a partner of the firm, concentrates
his practice in the area of securities litigation and
institutional investor relations. He is a graduate of
Franklin & Marshall College and received his law
degree from Temple University School of Law. Mr.
Check is licensed to practice in Pennsylvania and New
Jersey. Currently, Mr. Check concentrates his time as the firm’s
Director of Institutional Relations and heads up the firm’s Portfolio
Monitoring and Business Development departments. He consults with
institutional investors from around the world regarding their rights and
responsibilities with respect to their investments and taking an active
role in shareholder litigation. Mr. Check assists clients in evaluating
what systems they have in place to identify and monitor shareholder
and consumer litigation that has an effect on their funds, and also
assists them in evaluating the strength of such cases and to what
extent they may be affected by the conduct that has been alleged. He
currently works with clients in the United States, Canada, the
Netherlands, United Kingdom, France, Italy, Sweden, Denmark,
Finland, Norway, Germany, Austria, and Switzerland.
Mr. Check regularly speaks on the subject of shareholder litigation,
corporate governance, investor activism, and recovery of investment
losses. Mr. Check has spoken at or participated in panel sessions at
conferences around the world, including MultiPensions; the European
Pension Symposium; the Public Funds Summit; the European
Investment Roundtable; The Rights & Responsibilities of Institutional
Investors; the Corporate Governance & Responsible Investment
Summit; the Public Funds Roundtable; The Evolving Fiduciary
Obligations of Pension Plans: Understanding the New Era of
Corporate Governance; the International Foundation for Employee
Benefit Plans Annual Conference; the Florida Public Pension Trustees
Association Annual Conference, the Pennsylvania Association of
Public Employees Retirement Systems Annual Meeting; and the
Australian Investment Management Summit.
Mr. Check has also been actively involved in the precedent setting
Shell settlement, direct actions against Vivendi and Merck, and the
class action against Bank of America related to its merger with Merrill
Lynch.

Peter de Simone, Director of Programs, Social
Investment Forum

Peter DeSimone is the director of programs at the Social
Investment Forum (SIF), the U.S. national nonprofit
membership association for professionals, firms and
organizations dedicated to advancing the practice and
growth of socially responsible investing (SRI). In his role
there, he has worked on developing SIF’s policy
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program, including its submission to the SEC on mandatory ESG
disclosure.

Before coming to SIF, DeSimone worked on sustainability issues for
more than 14 years. He began his career at the Investor Responsibility
Research Center (IRRC), where he advised investor clients on the
challenges and opportunities posed by a post-apartheid South Africa
and analyzed the contributions investors’ divestment and engagement
efforts made in pushing South Africa toward non-racial democracy. In
1996, he began investigating sweatshop abuses in companies’ supply
chains and coauthored the 1998 landmark study, The Sweatshop
Quandary, Corporate Responsibility on the Global Frontier. He also has
advised institutional investors on voting on shareholder resolutions
throughout his career on a wide range of environmental and social
topics, including water use, climate change, product toxicity, human
rights and equal employment opportunity.

In his last post, DeSimone was head of labor and human rights
research at RiskMetrics Group, where he played a key role in
establishing the firm’s first global sustainability product and managing
the direct corporate engagement efforts for a diverse group of clients.
He is an honors graduate of The American University with dual majors
in international development studies and economics.

Darragh Gallant, Director of US Operations, Jantzi-
Sustainalytics

Darragh Gallant is Director of Operations for
Sustainalytics’ U.S. office. Prior to joining Sustainalytics,
Darragh was Director of Marketing and Client Relations
for KLD Research & Analytics, Inc. in the U.S., where
she was responsible for client retention and services,
and external communication. Darragh has extensive
experience within the responsible investment industry in the U.S.,
having also spent more than seven years as an environmental, social
and governance (ESG) research analyst at both KLD and Citizens
Funds, a socially responsible mutual fund company. Darragh currently
serves as co-chair of the Social Investment Forum’s SIRAN working
group. Darragh studied Economics and International Affairs at the
University of New Hampshire.

Peter Grauer, Chairman, Bloomberg L.P.

Peter T. Grauer is Chairman of Bloomberg L.P., the
global financial media company that was founded in
1981. He has been a member of the Bloomberg
Board since October 1996 and was named Chairman
of the Board in March 2001 succeeding Michael R.
Bloomberg. Mr. Grauer joined Bloomberg full time in
his executive capacities in March 2002. Prior to this,
he was a Managing Director of Donaldson, Lufkin & Jenrette from
1992 to 2000 when DLJ was acquired by Credit Suisse First Boston.
He served as a Managing Director and Senior Partner of CSFB
Private Equity until March 2002. Mr. Grauer is a founder of DLJ
Merchant Banking Partners and DLJ Investment Partners. Mr. Grauer
graduated from the University of North Carolina in 1968 and the
Harvard University Graduate School of Business, Program for
Management Development in 1975. Mr. Grauer serves as lead
director of Davita, Inc. (NYSE: DVA), a healthcare services company
based in California, and has been on the board of directors of over
twenty-five public and private companies. He is also a member of the
Business Council and serves on its Executive Committee.

Mr. Grauer is President of the Board of Trustees of the Inner City
Scholarship Fund in New York City, Chairman Emeritus of the Board
of Directors of The Big Apple Circus and Chairman of the External
Advisory Board of the Undergraduate Honors Program and the
Johnson Center for Undergraduate Excellence at the University of
North Carolina at Chapel Hill. He is also a member of the University
of North Carolina at Chapel Hill National Development Council and
the University of North Carolina at Chapel Hill Foundation Board,
President of the Pomfret School Board of Trustees and a member of

the Board of the USA Cycling Development Foundation, a member of
the Board of the Prostate Cancer Foundation and a trustee of
Rockefeller University. Mr. Grauer has served as the President of the
Board of Trustees of the Irvington Institute for Immunological
Research and as a trustee of Greenwich Academy, a private girls
school in Greenwich, Connecticut. He is a recent recipient of the
Papal Order of Merit. Mr. Grauer is married and resides in Greenwich,
Connecticut. He and his wife Laurie have three daughters.

Joyce Haboucha, Director, Socially Responsible
Investment Group, Rockefeller Financial Asset
Management
Farha-Joyce Haboucha, CFA, is the Portfolio Manager of
the Libra Fund, Director of Socially Responsive
Investments within the Investment Group and a
Managing Director of Rockefeller Asset Management.
Before joining Rockefeller Asset Management, she spent
ten years as a Senior Portfolio Manager and Co-Director of Socially
Responsive Investment Services at Neuberger & Berman. She also was
with Manufacturers Hanover Trust as a Vice President and Group Head
of the Personal Trust Investment, Private Banking and Securities Division,
and served at Union Trust Company as a Senior Investment Officer,
Portfolio Manager, and Manager of Research. Joyce is past Chairman of
the Social Venture Network and serves on the Advisory Committee for
the Socially Responsible Investment Fund of the Haas Business School
at the University of California at Berkley, the Advisory board of the Heron
Foundation’s Community investment Index and the International
Corporate Governance Network working group on Non-Financial
Reporting. For 16 years, until 2008, she served on the investment
Committee of the United Methodist Church. She has also served on the
boards of FTSE4AGOOD USA Advisory Committee and several non-profit
organizations, and over the years has been active in environmental and
women’s issues. Joyce holds a B.A. from Columbia University.

Lisa Hayles, Head of Client Services (North America),
EIRIS

Lisa Hayles is Head of Client Services (North America)
at EIRIS. Founded in 1983, EIRIS provides research on
corporate environmental, social, governance (ESG) and
other ethical performance indicators to more than 150
institutional investors around the world. EIRIS’ clients
range from those who use our research for stock
selection or exclusion, to pension funds and other institutional investors
applying an engagement or sustainability overlay to their investment
strategy.

In her current role, Lisa supports institutional fund managers and pension
funds in North America seeking to implement a variety of Rl strategies in
their investment processes. She also serves as a resource person on Rl
issues to several independent investment committees. She joined EIRIS
in November 2003 and previously worked at the Social Investment
Organization in Toronto, Canada where she was assistant director. Lisa
holds degrees from the University of Toronto and the University of
Guelph in Canada and Université de Toulouse Le Mirail in France.

Janice Hester Amey, Portfolio Manager Corporate Governance,
CalSTRS

Janice Hester Amey is a Portfolio Manager in the Corporate
Governance group at the California State Teachers’ Retirement
System (CalSTRS). CalSTRS is a public pension fund established for
the benefit of the California public school teachers over 90 years ago,
in 1913. CalSTRS serves over 833,000 members, retirees and
beneficiaries. CalSTRS is a defined benefit plan.

As of April 30, 2010, the fund has approximately $138 billion in
assets; Canadian, domestic and international public equities
represent about 65%. The remainder is allocated to fixed income,
real estate, and alternative investments. U.S. Equity represents a little
under 42% of this allocation, while non-U.S. Equity represents slightly
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under 22%. Currently CalSTRS has long-term target allocations of
20% to Fixed Income, 9% to Alternative Investments and 11% to
Real Estate. Janice is responsible for the day-to-day management
and the development of policies and guidelines relative to the
relational investment managers and corporate governance.

Janice is a graduate of Trinity College in Hartford, attended Albany
Law School and has done extensive coursework in the Masters in
Economics program at Trinity. Janice has over 20 years of experience
in the investments area, almost equally split between the public and
private sectors. CalSTRS’ Corporate Governance guidelines and
most recently reported fiscal year domestic proxy votes can be found
on the fund’s web site at www.calstrs.com.

Kara Hurst, Vice President, Business for Social
Responsibility

Kara plays a crucial role in BSR’s global expansion by
overseeing offices on the East Coast of the United
States as well as BSR’s Conference and Research
teams. A skilled CSR practitioner, Kara’s areas of
expertise include corporate transparency, responsible
supply chain management, management structures,
CSR and public policy, and industry collaboration.

Since joining BSR, Kara has developed and led several industry
practices, including pharmaceuticals and biotechnology, media and
entertainment, and information communications technology. She also
led BSR’s work on social entrepreneurship and co-founded and
facilitated several groundbreaking industry initiatives, including the
Electronic Industry Citizenship Coalition and the Pharmaceutical
Supply Chain Initiative.

In addition to her senior management role, Kara continues to oversee
BSR’s work in the travel and tourism and media sectors and leads
our partnership with GE, including work on strategy, reporting, policy
development, and issues management. Additional clients include
American Express, Cisco, Dell, Disney, Google, Hilton, Pfizer,
Starwood, and Time Warner.

Prior to joining BSR, Kara worked in Silicon Valley as the executive
director of Open Voice, an East Palo Alto public-private venture that uses
web-based media to develop and empower communities. Kara has also
worked in politics, for former San Francisco Mayor Wilie Brown and the
late U.S. Senator Daniel Patrick Moynihan. Kara holds an M.A. in Public
Policy from the University of California, Berkeley, and a B.A. from
Barnard College of Columbia University. She is the co-author of a
recently published children’s book on pro-bono service and volunteering.
In 2009, she was named an Aspen Institute Ideas Festival Fellow.

Neil Johnson, Head of Americas Global Clients &
Marketing, Sustainable Asset Management USA

Mr. Johnson is Head of Americas for SAM USA, leading
the business development and client service efforts,
based in New York City. Prior to joining SAM, he was a
Director of Sales for Credit Suisse, joining in 2005. Mr.
Johnson has also worked with AIG Investments and
Neuberger Berman as asset management sales
representative. He began his career in the financial services industry in
1987 as a financial consultant to institutional investors with SEI and
Hamilton & Company. He began his career with IBM as an application
programmer and large computer systems sales representative. Mr.
Johnson graduated from Union College and earned his CFA in 1991.

Adam Kanzer, Managing Director and General
Counsel, Domini Social Investments

Adam Kanzer is Managing Director and General
Counsel of Domini Social Investments and Chief Legal
Officer of the Domini Funds. His responsibilities include
directing Domini’s shareholder advocacy department,
where for more than ten years he has led numerous
dialogues with corporations on a wide range of social

and environmental issues.

In June 2009, Mr. Kanzer was named to the Securities and Exchange
Commission’s Investor Advisory Committee, representing “social
investors.” In 2008, he was named to Directorship magazine’s
Directorship 100, the magazine’s listing of the most influential people
on corporate governance and in the boardroom. He served for two
years as co-chair of the Contract Supplier Working Group at the
Interfaith Center on Corporate Responsibility, focusing on improving
working conditions in corporate global supply chains. He currently
serves on the board of the Global Network Initiative, a multi-
stakeholder initiative designed to address threats to freedom of
expression and privacy rights on the Internet and other
communication technologies, and on the public policy committee of
the Social Investment Forum. He is the author of “Putting Human
Rights on the Agenda: The Use of Shareholder Proposals to Address
Corporate Human Rights Performance”, a chapter in Finance for a
Better World: The Shift to Sustainability (Palgrave Macmillan, April
2009).

Prior to joining Domini in 1998, Mr. Kanzer was a litigator for four and a
half years with the firm of Cahill Gordon & Reindel in New York City. In
October 1997, Mr. Kanzer volunteered as an international observer of
the South African Truth and Reconciliation Commission. He holds a
B.A. in political science from the University of Pennsylvania and a J.D.
from Columbia Law School.

Erika Karp, Managing Director, Head of Global Sector
Research, UBS Investment Bank

Erika is a Managing Director and the Head of Global
Sector Research for UBS Investment Bank. She
serves as Chair of the Global Investment Review
Committee, managing the UBS Global Sector
Research effort encompassing analysts and
strategists around the world. Erika is a member of the
UBS Research Managing Board, the Americas Equity Business
Committee, and was appointed to the IB Board in 2007. Additionally,
Erika represents UBS Investment Bank Research on behalf of the
UBS Wealth Management Investment Office in Zurich. Formerly, in
her capacity as the Global Head of Research Product Management,
Erika was responsible for developing the UBS family of equity
research products and processes. She created and oversees the
trademarked UBS “Q-Series” global research initiative which has
been profiled in publications including Investment Dealer’s Digest,
Euromoney, Thomson Extel and the Enhanced Analytics Initiative.
Other trademarked recognized research includes the “UBS Global
I/0”, the “Global Portfolio Manager’s Spotlight”, “Compelling
Analogies”, and the “Global Bear”. Erika is among the first winners of
the UBS Investment Bank Leadership Award established in 2006.
Erika is a member of the founding UBS Executive Diversity Council.
She has been noted as a driving force behind the UBS diversity
agenda through her efforts for the All Bar None women'’s network,
her recruiting and mentoring, and as the business champion behind
the creation of UBS Pride, the GLBT employee network. She has
served on the National Board of GLSEN, and been honored for her
work in the community, including recognition by the YWCA-NYC
Academy of Women Leaders. Ms. Karp is a member of the Foreign
Policy Association, 100 Women in Hedge Funds, the Social
Investment Forum and a frequent guest speaker at both Wharton and
Columbia on issues concerning the evolution of investment research,
entrepreneurial selling, and diversity in the workplace. Prior to joining
UBS in 1999, Erika worked at Credit Suisse First Boston for eight
years, most recently as a director in Institutional Equity Sales. She
began her career as an account representative for IBM Corp., and
holds an M.B.A. from Columbia University and a B.S. in Economics
from the Wharton School, University of Pennsylvania. Erika lives on
the Upper West Side of Manhattan with her partner Sari and their
three young daughters.
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Peter Kinder, RiskMetrics Group

Peter Kinder co-founded KLD Research & Analytics,
Inc. in 1988, in Boston, Mass., and served as its
president and board chair until its sale to Risk Metrics
Group in 2009. He remains a consultant to MSCI, Inc.
on socially responsible investment.

During his tenure at KLD, Mr. Kinder helped create the
first index to gauge the performance of socially
screened portfolios — the KLD 400 which marked its 20th anniversary
in 2010. By 2009, KLD’s index family numbered over 20. The
company also developed the first electronic and then the first on-line
social investment research platform Research coverage grew from
650 US companies to over 3000 global companies.

Mr. Kinder has co-authored three books in his field: Ethical Investing
(1984); The Social Investment Alamanac (1992); and Investing for
Good (1993). He writes and blogs regularly focusing on legal issues
affecting SRI, the evolving nature of the corporation, fiduciary duties
and the passing scene. He has spoken at events on four continents.
Mr. Kinder serves on the boards of The Capital Institute and of the
Center for Political Accountability, the finance advisory committee of
the Wallace Global Fund, a private foundation, the President’s Council
of CERES and the Marlboro College MBA Program Circle of Advisers.
Mr. Kinder has served two terms on the board of the U.S. Social
Investment Forum, the SRI trade organization, one as vice chair. KLD
was a co-founder of the Sustainable Investment Research International
Group (SiRi) and Mr. Kinder served on its board. He was a co-founder
and principal (1997-2000) of Domini Social Investments, LLC.

From 1973 to 1988, Mr. Kinder practiced law, first as an assistant
attorney general in Ohio, then in Boston as a staff lawyer for a
foundation and finally in private practice. He specialized in
administrative law and corporate regulation.

Mr. Kinder received an A.B. in History from Princeton University in
1970 and was awarded a J.D. from Ohio State University in 1973,
both with honors. He was admitted to the bar in Ohio (1973), the
District of Columbia (1977), Massachusetts (1978) and the Supreme
Court of the United States (1978).

Cary Krosinsky, VP, Trucost, and Adjunct Professor at
Columbia University’s Earth Institute

Co-edited & wrote Sustainable Investing: the Art of
Long Term Performance, along with Nick Robins of
HSBC, including contributions from numerous other
leading players in the field, published in late 2008 by
Earthscan. A subsequent paper was released at the UN
PRI Academic conference in Ottawa
http://www.unpri.org/academic09/agenda.php. A follow-up
practitioner’s guide/textbook as regards how to best practically invest
in a sustainable manner is in the works for Wiley Publishing to be
called The Future of Investing.

Teaching and overseeing coursework at the University of Maryland’s
Smith School of Business and Columbia University as regards
Sustainability & Investing.

Senior representative for Trucost in North America, where we maintain
the world’s most comprehensive database of the environmental impacts
of companies. This data is used by cities, municipalities, universities,
public & private companies, consultancies, fund managers & asset
owners looking to understand and manage these impacts. Trucost’s
involvement with Newsweek on Green Rankings has been well
received, and ongoing projects include carbon footprinting and
reduction services for the City of London, numerous global fund
managers, US universities, as well as building carbon efficient emerging
markets indices for the IFC and S&P and much more.

Prior to this, was a member of CapitalBridge’s management
committee (2003-2008), providing leadership on investor relations
services, and related data and analytics.

An original member of the 70 person Expert Group that created the UN’s
Principles for Responsible Investment (PRI), which has been

committed to by over US$18 Trilion worth of asset managers and owners.

Originally worked with Trucost on their award winning 2006 UK Trust

Carbon Footprint study, as well as the IFC-sponsored Carbon Counts

Asia 2007 report, issued at the December 2007 UN meetings in Bali,

and have written and spoken publicly as a leading interpreter of equity

ownership & the environment on CNBC, for the Wall Street Journal,

GreenBiz.com and more.

Built and managed the world’s first complete global equity ownership

database for Technimetrics (1989-2001), and provided strategic

advice regarding globalizing databases to Citywatch (2001-2003) and

others with international ambitions.

* BA Hofstra University/University of Pennsylvania 1984, Computer
Science/Philosophy

e Expert Group, United Nations Principles For Responsible
Investment (UN PRI)

« Advisory Board, Association of Climate Change Officers (ACCO)

* Founder Director, InvestorWatch

* Member, Circle of Advisers, Marlboro College Sustainability MBA
Program

* Advisor, Dwight Hall SRI Fund, Yale University

Christopher McKnett, Vice President, State Street
Global Advisors

Chris McKnett is a Vice President of Boston-based
State Street Global Advisors. He is the Product
Engineer for the firms’ global Environmental, Social and
Governance (ESG) investment business. Chris works
across asset classes and investment teams to
champion sustainable and responsible investment on
behalf of SSgA and its clients. His primary responsibilities include
producing thought leadership, product management, analyzing market
trends, and business strategy.

Before his current role at SSgA, Chris headed business development
for KLD Indexes, a unit of KLD Research & Analytics, Inc. Chris began
working in the investment management industry in 1999.

He earned his Bachelors of Science in Business Administration from
the University of Connecticut and his MBA from the Daniels College of
Business at the University of Denver. Chris is a Fellow Alum of The
Aspen Institute Business & Society Program.

Curtis Ravenel, Global Head Sustainability Initiatives,
Bloomberg L.P.

Curtis Ravenel leads Bloomberg’s global sustainability
initiatives - a Chairman’s Office effort and the result of
his 2006 Bloomberg Global Leadership Forum
proposal. The program aggressively integrates
sustainability considerations into all firm operations and
leverages the BLOOMBERG PROFESSIONAL Service
to evaluate sustainability-related investment risks and opportunities for
its 300,000 customers. Curtis has worked for Bloomberg in multiple
roles. He was the Financial Controller for Asia managing accounting,
tax, treasury and audit services for 23 legal entities with combined
annual revenues exceeding $1 billion USD. This was preceded by
various roles in the Capital Planning and Financial Analysis Groups.
Prior to his work with Bloomberg, L.P., Curtis co-managed a small real
estate development group, founded a micro-brewery and worked with
the Recycling Advisory Council in Washington, DC conducting Full Cost
Accounting and Life Cycle Analysis work. Curtis earned an MBA from
Columbia Business School and a BA in History from Davidson College.
About Bloomberg’s Commitment

With 11,500 employees in 140+ offices around the globe, Bloomberg
recognizes that carbon emissions have global environmental, social and
economic implications. As a progressive company, they are committed to
addressing them through a combination of actions: reducing
consumption, buying renewable products and services, helping to set
standards, encouraging disclosure and promoting clean technologies. As ’
the premier financial information provider for banks, corporations,
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governments and others, they are leveraging their distribution platform to
provide environmental, social and governance data to improve
transparency, liquidity and asset valuations.

Anne-Maree O’Connor, Head of Responsible
Investment, New Zealand Superannuation Fund
Anne-Maree O’Connor is the Head of Responsible
Investment for the Guardians of New Zealand
Superannuation (Guardians) and plays a key role in the
development and implementation of the Guardians
responsible investment and corporate governance
policies.

Prior to joining the Fund, Anne-Maree was the Managing Director of
CoreRatings, a leading European rating agency for independent
investment analyses of corporate responsibility and governance risks.
She moved back to New Zealand after 20 years in Europe.
Anne-Maree held various positions in the field of corporate responsibility
and responsible investment including Associate Director, SRI at Morley
Fund Management, Head of SRI Research at Henderson Global
Investors and Head of Corporate Responsibility Ratings at Det Norske
Veritas.She has a MSc from the University College of Wales, a BSc from
Massey University and the UK Investment Management Certificate.

Russell Read, CEO, C Change Investment (Former
CIO, CalPERS)

Prior to founding C Change Investments in 2008, Dr.
Read served as Chief Investment Officer for America’s
largest pension fund, the California Public Employees’
Retirement System (CalPERS). During his tenure, he
redirected the portfolio toward international and natural
resources opportunities, introduced its Commodities
and Infrastructure investment programs, re-established and enhanced
its Forestland investment program, and established its clean
technology and environmental investment efforts as the leader among
institutional investors.

Dr. Read is also a founding member of the P8 Group, representing the
world’s eighth largest pension systems, coordinating towards scalable
green investment solutions and has provided testimony to institutional
investors, the press, state legislators, federal regulators, the US
Treasury, the US Congress, the US Senate, and the United Nations on
how to invest effectively while protecting and enhancing the
environment. He was recognized by SmartMoney in 2007 in its Power
30 list of the most influential people in business and finance and by
Institutional Investor in 2008 as #35 on its list of the 75 most effective
chief executives.

Dr. Read received his B.A. in Statistics and his M.B.A. in Finance and
International Business both from the University of Chicago. He received
his masters degree in Economics and his doctorate in Political
Economy from Stanford University. He is also a Chartered Financial
Analyst (CFA), a Chartered Life Underwriter (C.L.U.), and a Chartered
Financial Consultant (Ch.F.C.).

Cherie Santos-Wuest, Portfolio Manager, Corporate
Social Real Estate portfolio, TIAA-CREF

Cherie Santos-Wuest is a Director in TIAA-CREF’s
Global Social and Community Investments group
within TIAA-CREF Asset Management. Ms. Santos-
Wouest is responsible for managing the company’s
Corporate Social Real Estate Investment Program,
both investing for and managing the Program’s $500+
million debt and equity portfolio and the newly-launched Green
Building Technology Program.

Ms. Santos-Wuest assumed her current role in 2007 after serving as a
Director in TIAA’s Global Private Markets group, responsible for large
loan origination for the commercial mortgage team, where she
managed and originated over $1.2 billion in debt investments in
various territories within the United States and Canada. Since joining

TIAA in 2002, Ms. Santos-Wuest has also worked within TIAA's CMBS
and Acquisitions groups. Prior to joining TIAA-CREF, she spent 12
years working in national corporate real estate firms and international
architectural design firms.

In connection with her investments work at TIAA-CREF, Ms. Santos-
Wauest serves on several advisory committees of Real Estate funds in
which TIAA is invested. She is Vice Chairman on the Board of
Directors for Impact Community Capital, a for-profit corporation that
structures and manages insurance company investments financing
affordable housing, community facilities, economic development, and
other socially responsive investments in communities within California
and nationally. Ms. Santos-Wuest is also a Full Member in the Urban
Land Institute (ULI), an organization dedicated to providing leadership
in the responsible use of land and in creating and sustaining thriving
communities worldwide, where she serves as Vice-Chair at Large for
the RPI Product Council. She is active on the Institute for Responsible
Investment, Wall Street Without Walls, and the WX New York
Women’s Executive Real Estate, and has spoken on numerous panels
and seminars on urban revitalization, sustainability and pension fund
investments across the country.

Ms. Santos-Wuest holds a B.S. in Architecture from the University of
Virginia, a Master of Architecture degree from Yale University and a
Master of Science in Real Estate Development from MIT.

Cheryl Smith, President, Trillium Asset Management,
and Chair, Social Investment Forum

Cheryl Smith is Chair of the Board of the Social
Investment Forum, President and Senior Portfolio
Manager at Trillium Asset Management Corporation
(“Trillium”), an employee-owned investment
management company solely devoted to socially
responsible investment.

At Trillium, she is additionally Deputy Chief Compliance Officer. After
beginning her career as Assistant Professor of Economics at the
University of Denver, Ms. Smith began her investment management
career at Trillium Asset Management in 1987. In 1992 she joined
United States Trust Company in Boston (now known as Walden Asset
Management) as Vice President and portfolio manager, before rejoining
Trillium Asset Management in the fall of 1997.

Ms. Smith serves on the Steering Committee for the Initiative for
Responsible Investment and on the Board of the Episcopal Divinity
School in Cambridge, MA. She is a former Board member and
Advisory Board member of Resist! Ms. Smith is a Chartered Financial
Analyst charterholder, and a member of the CFA Institute, BSAS, and
the American Economic Association. She holds a B.S.F.S. degree
from Georgetown University School of Foreign Service, and earned M.
A., M. Phil., and Ph.D. degrees in Economics from Yale University. She
has spoken on numerous occasions on integrating environmental,
social, and governance criteria into the management of investment
portfolios.

Saskia van de Doel, Responsible Investment Team,
PGGM Investments

Saskia van den Dool-Gietman joined PGGM’s
Responsible Investment team in 2008. At PGGM she is
responsible for the Human Rights engagement
programme. She has a background in consultancy in
the area of Sustainable Development and Corporate
Social Responsibility. For PricewaterhouseCoopers’
(PwC) Global Sustainability Solutions Saskia has worked in London,
Amsterdam and Buenos Aires to advise multinational corporations and
(non) governmental organisations, focussing on projects related to
stakeholder engagement en corporate sustainability reporting. Before
joining PwC, Saskia worked for Origin, a Dutch IT company, preparing
its first stakeholder report. Saskia holds an MSc in Policy and
Organisation Studies.
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Stephane Voisin, Head of Sustainability Research,
Crédit Agricole Cheuvreux

Stéphane Voisin is Head of Sustainability Research at
Crédit Agricole Cheuvreux. He holds an MBA in law
and finance and is a graduate of Collége des Hautes
Etudes Environnemetales, supported by Ecole Centrale
of Paris. Moreover, he teaches “sustainable finance” at
the University of Paris-Dauphine. Stéphane Voisin has
over 20 years of experience in equity markets. Prior to joining CA
Cheuvreux in 2005 to launch and expand the SRI research service, he
was a vice president at JP Morgan (2000-2002) and at Paribas (1997-
2000) in London, working in thematic equity investment. He was also
in charge of the Equity Derivatives business at Barclays (1995-1997)
and Natwest (1990-1995). He was a member of the founding
committee of the CAC 40 index and more recently of the Low Carbon
100 index. Stéphane Voisin has authored a number of Sustainability
Research reports and articles from both equity market and
sustainability perspectives. He recently contributed to the "Finance
and Sustainable Developments" work by Europlace, published by
Editions Economica. Stéphane Voisin has chaired the advisory and
scientific committees of various NGOs on environmental and social

initiatives.

Alyson Warhurst, CEO and Founder of Maplecroft,
Chair of Strategy and International Development,
Warwick Business School

Chair of Strategy and International Development,
Warwick Business School (1999 to 2009) and
Honorary Professor from 2010. CEO and Founder of
Maplecroft (the global risk advisory firm and issue
mapping specialist). Inaugural winner of the Faculty
Pioneer “Beyond Grey Pinstripes Award” (called by the FT the
“Business School Oscars”). Faculty of World Economic Forum (2000
to present). Member of Clinton Global Initiative. Board Director,
Transparency International UK. Member of UN Human Rights Working
Group. Adviser at Board level to global companies and organizations.
Regular winner of the “Outstanding Teacher Award”. Writer of several
books and more than one hundred articles on sustainability, risk and
responsibility. Business Week columnist and speaker on topics
including: human rights, ethical supply chains, global risks, corporate
reputation and CSR. Committed to education and knowledge
dissemination about roles and responsibilities of business in society.

Hugh Wheelan, Managing Editor, Responsible-
Investor.com

Hugh has written on investment, corporate and
sustainability issues for national newspapers including
The Observer and The Financial Times.

He won the respected Aon Consulting award for
European Pensions and Investment Journalist of the
Year in 2006. From 2004 to 2007 he was Paris
Correspondent and prior to that Fund Management Editor at Financial
News.

Prior to that he was Political and Economic advisor to Irene Khan,
secretary general of Amnesty International.

From 1997 to 2003 he worked at Investment & Pensions Europe (IPE)
magazine where he held the position of Deputy Editor, launch Editor
of IPE Real Estate and launch Editor of IPE.com.

Hugh trained in journalism as a reporter on the Peterborough Herald &
Post and worked part time for the Liverpool Echo.

John Wilcox, Chairman of Sodali, director of
ShareOwners.org

John C. Wilcox is Chairman of Sodali Ltd, a global
consultancy providing advice and transactional services
to listed companies in Europe, Asia, Latin America and
other emerging markets.

From 2005 to 2008 he served as Senior Vice President
and Head of Corporate Governance at TIAA-CREF, one
of the world’s largest private pension systems. Prior to joining TIAA-
CREF he was chairman of Georgeson & Company, Inc, the U.S. proxy
and investor relations firm. During his career he has specialized in
corporate governance, corporate control transactions, capital markets
regulation, director education, cross-border voting and investor
communication, combining working knowledge of both the corporate
and the shareholder perspective.

Mr. Wilcox’s memberships include: the Society of Corporate
Secretaries and Governance Professionals and its Securities Law
Committee; the National Investor Relations Institute; the American Bar
Association - Committee on Corporate Laws; the National Association
of Corporate Directors - NY Chapter Advisory Board; the International
Corporate Governance Network, where he served on the Board of
Governors and chairs the Committee on Cross-Border Voting
Practices; the Council of Institutional Investors; the Aspen Institute
Corporate Values Strategy Group; the Committee for Economic
Development - Subcommittee on Corporate Governance and Capital
Markets. He serves on the Board of Trustees of the Woodrow Wilson
National Fellowship Foundation and Bennington College.

His articles have appeared in The London Financial Times, The New
York Times, The New York Law Journal, The American Lawyer,
Insights, Pensions & Investments, The Corporate Governance Advisor,
Directors & Boards, wallstreetlawyer.com and other books and
publications. He has testified before Congress and regulatory agencies
on matters relating to securities regulation and is on the faculty of a
variety of director education programs. He speaks frequently before
professional groups. Mr. Wilcox received a B.A. from Harvard College,
where he was a member of Phi Beta Kappa, an M.A. from the
University of California, Berkeley, where he studied as a Woodrow
Wilson Fellow, a J.D. from Harvard Law School and an LL.M degree
from New York University Graduate School of Law. He is a member of
the American and New York Bar Associations.

Lara Yacob, Senior Engagement Specialist, Robeco
Lara Yacob is a seasoned professional in the field of
environmental management and human rights. Lara
currently works for Robeco as a senior engagement
specialist on human rights and water management
issues in the Responsible Investing division. As a Senior
Engagement Specialist, Lara is responsible for entering
into constructive dialogues with invested companies on
human rights and water issues. Prior to her joining Robeco she worked
for the Ministry of Research and Innovation and the Ministry of
Environment (Canada) as a policy advisor, her areas of responsibility
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