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. McCahery, . A, Pudschedl, P. C. & Steindl, M. (2022) =y
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| (fiduciary principles )2 M2 Bt= M7, A2 U DLIET Z2H[ A0 SekE
o = X|&2 U}S Afat=32 Eels ESG 108 Attt A E D |E I, H2 U M Z CalPERS2S| ESG 571
A HMeF AIE(CalPERS’ ESG 5 Year Strategic Plan) 2} S¢glol 1 22tst
» CalPERS X} £1'9(CalPERS Investment Beliefs,)
« 224 XU 2= 2= (Global Govemnance Principles)
« UN K| 2 Q=X E (PRI)(United Nations—supported Principles for Responsible Investment (PRI))

o A 22X Z 20 EXPI A (Investment Policy for Real Assets Program)
o Q| 2FX} Z 2 2 (RCP) A= (Responsible Contractor Program (RCP) Policy)

o = K22 YA 2Y Al SZet tiel Y60 A SsIES A AIE
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& X &0l YA ESC 49| utetut H ot
ORAU R A= SAHHE, A2 H 2LIEIE J|s= Soll ESC R4S
ORAUZIAS ESG 247 A & "ol 0|2 4 U= B dske 2F negist
¢ S T2 A0AM DefE D AR = ESC R4

Environmental Social Governance

« Climate risk (direct and indirect) fFair wages and benefits based on local e Alignment of interest
* Resilience of surrounding infrastructure market conditions * Control rights
* Fnergy efficiency * RCP Policy compliance « Transparency/reporting
e Emissions * Diversity and Inclusion
« Resource use (including water) » Safety & Wellness
* Biodiversity » Workforce Housing
» Community and Interested Party relations
* Accessibility
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& U L| X M (Manager Selection)
ORAU ZAH2 F 2222 & EESHE UM ot S72MAT)E &850 Z212| A5t Xt M QA
E dofet
« {7|0ll= ESG 2+ J1=0] XZekE
® | X} &I AKMAT 1EH)) =, I AEE Slall L™= MM = 27t A AFE Sall U1
« 0| 2X} 2l ALl = &AL 2K (Due Diligence Questionnaire; DDQ)J F &l =0,
- 0| DDQOI| &2 Kool T sHESG 21 20| =28k
OESC 220 ot HHZ MYty o2 H|E U BHYE[ D,
« A OiLIM L SEF 2EA EI 0 < BHYE
>RAU A5 Fs SA1 10| =21212 T L (dynamic) SO,
> A 2Y AV SZEel et XSE o2 grat 0f°40[ 1
»RAUZIAZ2 ESGC 2 ZAME A= UI0|EE 0" Y
® A SAMIEXI 30l 2EAHE FH5k= HM 2HA (Memoranda) Ol =
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o I CIE AALHIZHLIB=

« RAU Z10| A SNSRI A 3| (Real Assets Investment Committee; RAIC)0l| M| &6k=
« DE AT ASKNEAR TR Asto 2 A GH= 0o 2| LA 2490] iZekE
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& Aot M (Asset Selection)
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=
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» SA(Separate Account) OHLIA = CalPERS2] A0 wWet 2151 A0 tist ESC 102 Alet IHEEAE &}
Mot HEaloF &t
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®JlLICH Has A& FA A2 (CPP Investments)
oJ{LICI H= HE(CPP)E A o= Zetoti, MEs &4 e 910| 2= St eketo| CPP &0t
Aol H=2 RAlok= 22 SHZ ol= M2 EAF 2| 22Y
® CPP Investments= ¢12} U A2 M SEIM o2 AR, SEH0|10 6t AEE ZAE TE 0|AL
PIE=
® CPP Investments2| HAZI2 AL} 01! CPP Investments O| AL 0f| 208t
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& X £ Jtsst £AF A&l (Sustainable Investing Principles)
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& 21 0| A|H E(Engagement)
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& 2 (Reporting)
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® McCahery, J. A, Pudschedl, P. C,, & Steindl, M. (2022). Institutional investors, altemative asset managers, and
ESG preferences. European Business Organization Law Review, 23(4), 821-868.

® CalPERs, Real Assets Sustainable Investment Practice Guidelines(https://www.calpers.cagov/documents/

real—assets—sustainable-investment—guidelines/download?inline)

® CPP Investments, Policy on Sustainable Investing, February 11, 2025
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