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4) Deloitte, 2021, “Deeper Engagement: Investor Behavior in the 2021 Proxy Season”

5) Philipp Krueger®| 391, 2021, “The Effects of Mandatory ESG Disclosure Around the World”
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Standards Board, ©]} SASB), 7]¥®s} I AFAHR F7NPYA(Task Force on Climate-related
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O] AAZAAZ=H(World Economic Forum, WEF)-& GRI9} SASBE E#&2 A Al(standard setter)sh= A A A
2, TCFDe} IRCE ZH U TS A A7) =(framework developer) SAIAIAZ F-23H8)

O GRISHSASBE 2% %% HuE sh=s Ausha Jouk Ak ESGS Bas iy ol o
N A W, A A8 54714 Tl ESG B AAR S5 B 7193 i Ahsd

- Blackrock, Vanguard, State street 5 thtkre] thal 224 7|35AAFE0] SASBE] 3]H(alliance) ©.&
7= Qe ASRE B uf o]F 7|AFEAA= SASBY| FAl AAIE AEsal e AoE B

- 3 7o) ARz WER, 7| BEARAe] 75%7F ESG AR Al ZHlA 714 viAg A AA=
SASBE %320

O IRCS} TCFDE ESG AR FAS o] 7Hlete] &ate® Anstal JYrhs Holla] Aekd B
AACl GRI 2 SASB9} zFol7} e

- A dET == 71AFAA divr =3 TCED AAE AdR 2oz gl

O SASBe} IRCE 2021 6€¥ g 3te] 74X B A ei(Value Reporting Foundation, ©]&} VRE)2.2 AjZ0]
=319 o, VRFE= 71& IRCY ZAAAS EYE [Integrated Thinking Principles] & 2713122)23)

16) Reuters, 2021.06.17., “Analysis: Investors ask U.S. SEC for more ESG disclosures as companies resist’
17) DIVE Brief, 2021.09.16., “BlackRock losing ‘patience’ on pace of corporate ESG disclosure”

18) World Economic Forum, 2019, “Seeking Return on ESG

19) https://www.sasb.org/alliance-membership/organizational-members/

20) Morrow Sodali, 2021.05.11., “Institutional Investor Survey 20217

21) https://waww.fsb—tcfd.org/supporters/

22) IPE, 2021.06.10., “SASB, IIRC merge to form Value Reporting Foundation”

23) Value Reporting Foundation, 2021, “Integrated Thinking Principles”
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UNEPFI, “World's Largest Investors Step Up Call For Urgent Policy Action on Climate Change”

S&P Global, 2018.12.10., “Investors push food companies to act aggressively on deforestation”
Benefitscanda, 2017.07.05., “Institutional investors push companies for disclosure on workforce management”
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28) BlackRock, “Our approach to engagement on board diversity”

29) HERIMA 2020.12.11., “BUZ S J|HEXK}, 7|0 CIHS 25t eh

30) Reuters, 2020.12.15., “Fund leader Vanguard pushes for diverse boards, but avoids targets’
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DIAGEO

Diageo pic
Board Diversity Policy

Purpose

1. The purpose of this Board Diversily Policy is o ensure an inclusive and diverse membership of the baard of
directors of Diageo plc (the “Board") resulling in optimal decision-making and assisting in the development
and execution of a stralegy which promoles the success of Diagen ple {"Diagec”) for the benefit of its
sharsholders as a whole, having regard 1o the interests of other stakeholders

2. Valuing inclusion and diversity is one of the core principles of Diageo's global Hurnan Rights Palicy which
applies 1o i ies and third party and which has been implsmented as part
of Diagen's Code of Business Conduct programme. This Board Diversity Policy is applicable L the Board
only but sits alongside Diageo's Code of Business Conduct and assaclated global policies, which sat out
Diagee’s broader commitment to inclusion and diversity. Other details of Diagea’s practices, initiatives and
batance in refation to inclusion and diversity are disclosed in the company’s Annual Report.

Policy Statement
3. The Board believes that:

a. il is critical that membership of the Board includes a diverse mixiure of skills, professional and
industry i and expertiss, gender, tenure, ethnicity and
diversity of thought;

b. adiverse Board with a range of views, insights, perspectives and opinions will Improve its decision-
making and be of benefit Lo the company’s shareholders and other stakeholders; and

c. acullwe of inclusion and diversity is cultivated through clear tone from the lop, with the Board and
exacutive committes championing diversity and inclusion in support of Diageo's values.

Diversity Objectives
4. The Board aspires to maintain a balance so that

a. ferale / male parity on the Board is the ultimate goal, with a commitment (o have no less than 40%
female representation on he Board; and

b. al least ane director is from an ethnic minority background?,

while recognising that periods of change in Board composition may result in temporary periods when this
balance is not achleved.

5. The Board supports the recommendations set out in the Hamplon-Alexander Review on gender diversity
and the Parker Review on ethnic diversity.

6. The Board supports and monitors management's actions (o increase the proportion of senior leadership
roles held by women, people from and olher under-rep! groups across
Diagea in suppor of ihe Hamplon-Alexander Review and Parker Review recommendations.

Monitoring and Reporting

7. The Nomination Commitiee |s respansible for ensuring thal the Board has the right balance of skills,
L and d, in with its tarms of reference. shall:

a reguiarly review Board composition, succession planning, talent development and the broader
aspects of diversity:

Z%|: Diageo ZH[0|X|
At the end of 2020, there were 61 nationalities among our senior managers.

We aim to continually improve the gender balance of our Senior Managers, with female

representation at senior levels now at 23%.

REPRESENTATION BY
MALE FEMALE

GENDER IN %(2020)
Supervisory Board 60 40
Executive Board 50 50
Executive Team 8 18
Senior

77 PE]
Management

=X Heineken 2[0|X|

The Board promotes diversity and encourages initiatives to improve
diversity in senior management roles, in areas including gender,
ethnicity and nationality.

Women represent 40% of our Board and seven different nationalities
are represented among our Board members: American (2), Brazilian
(1), British (3), Canadian (1), French (1), German (1) and Greek (1).
Additionally, women represent 15% of our Management Board.

The Neminations Committee is respensible for regularly reviewing the
composition of both the Board and Management Board to ensure both
boards have an appropriate balance of skills, expertise and knowledge,
and ensuring that all appointments are made on merit against
objective criteria and with due regard for the benefits of diversity.

Qur Board Diversity Policy sets out the Board’s commitment to the
following objectives:

considering all aspects of diversity when reviewing the
composition of, and successien planning for, the Board and
Management Board

* considering a wide pool of candidates of both genders for
appointment to the Beard

maintaining at least 30% representation of women on our Board,
with the ambition of progressing towards further gender balance

giving preference, where appropriate, to engaging executive
search firms that are accredited under the Standard and Enhanced
Codes of Conduct for Executive Search Firms, which include
gender diversity

.

Supporting the oversight of the development of a pipeline of
diverse, high-performing petential Executive Directors,
Management Board members and other senior managers.

ZX|: British American Tobacco SH0|X|
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4-2. Alg] (Social): 2=2XKworkforce)

[] Workforce Disclosure Initiative (WDI), Shareaction 5-2] 7|#FAAF A2 Z2A1e] 2374 /A4S 95

<2219} ¥ AKsupply chain)ol] 3 HRE EHsH SAE AS 27382
O 229 AhegA} Schroderse] 3 BAAR= “7] 3w @P AMH% HHKcyber security) ©l572] 75 71
E9 tso] IS Hola YAINF Z2A} o]qpe} THETH AR Il vSsH” 1L X E)

[ &=¢] &B1AGAQ! Unilever= EJ](workforce) I FEE Fysta A=902 FAISIL lom, 7A
EE WA 2RI AR AR, FF N B 2 BEAE FABE 9 (O 42D -
a3 4-2-2> 1)

O = 710l B8 A&7 Y RIAE AR, QA2 224 o]} #AsIe o]n] A8y F
OJAY 5 H ARle|| Tt Agsie A9V B2 AoE gld
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32) https://shareaction.org/news/over—120-investors—press—big-brands—for-workforce-transparency
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Flex Experiences

Helping our people
become future-fit

Our in-house flexible working programme matches people with project
opportunities in other business areas and geographies to create mutual
benefit. The Al-powered platform allows team leaders to resource
projects at speed and helps employees develop their skills and build
experience in line with their Future Fit plan.

AL

Flex allows our employees to work on projects for a
small or large proportion of time, increase the
What jobs or accountabilities will people be responsible for depth of their current skills or build new skills and

in the future? Technology such as robots and artificial experiences in a flexible way. ,’
intelligence will continue to change the nature of many jobs
Some will disappear, and others will need new skills and
ways of working.

Reskill or upskill our employees
with future-fit skills by 2025.

Yanpi Oliveros-Pascual, HR business partner

In 2020, more than 20,000 people used Flex to match their skills and
capacity with business-critical derand in other areas of the organisation

ZX: Unilever SHO|X|

(a8 4-2-2) Unilever?| 22XKworkforce) ME Z2A|(2)

L]
Society People
Data on occupational health & safety, key nutrition . )
targets (global and by country) and community ‘ Data on our workforce including workforce
investment. \ composition, gender diversity, learning and

development and recruitment and retention.
¢ Y Safety at work (XLSX 53KB)

* XNutritiontargets (XLSX 51KB) ¥ People performance data (XLSX 44KB)
¢+ Y Community investment (XLSX 54KB)

ZX: Unilever SHO|X|

34) Financial Times, 2021.01,10, “State Street to insist companies disclose diversity data”
36) =4 30)1t 5L
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(a3 4-2-3) Unilever?l 32%(supply chain) M ZTA|

M Unilever Supply Chain B supply chains need to change too...
@)1 50 billion units sold per annum

FROM T0
reach 2.5 billion Mass & popular heavy Hyper-segmented
consumers daily —
C /
Minimum order quantity 1pallet or 1 case
? Distribution points 300,000 customers

=l N\
=l Lead time to service an order » c2-10days c30 mins - 1 day

- (e e e——

, 48,000

suppliers

1= 30 million outtets

3,327 production lines

580 copackers E

] @5.3 million shipments per annum o

|
& Aailablein
190 countries

=X Unilever EH0|X]|

4-3. A (Environmental): 7|3}

0 229 7REga50) 71%3@}9} sk 7139 oS ok njEe 9 7ska 9, Blackrocke =)
A7 WEY AR St T P71 E IO AR B TOD ek 71l sheb
(BT IEEEE AL ag 7% 1} 980

O tiiEe Z2d ZAAAVE AE2 G = 34 ARE =2 Austa Q7] uf&ol Z]’L'ﬂ"—

AR DA FA YE5 =1 vwaiyd 2 7|gdy sl9) Z|de AR ZA 2L Z zolr) ¢
Aoz gk} guel A SEdHE 3 Aolg 1Y

9] 713]9] A ESGRIA, A&7Fs74YR A, TCFD BaA oo FuolA 2 E3)] 7|33}
FRE FAISkL ¢loH, Sustainability Performance Indexs2] BAIXE EEE AAISAY 7] FHs}
HuAg ¥Eg k)= 3

O = 714 FolMHE A&7V YR o)9]o] TCFD Aueke: EE HuME ¥iksh= 495 oy
AR 71l FE dseln 9] 7ol Rkl Blwd v W&ol FHFHOE AL g5

0 =g AERASARI Axal] 7% 2015dFE 7]5Hs) B uA(climate report) S A &4 02 ¥7ksiar

Qo 2019d0l= TEAYLANA AMEE 7]1F HeKsustainability and climate strategy)2 j&lste] 7]&

Wl o)l AFHOE hSHT Ye

O Axa®] 7% it (A o =) Aggt 7]5Hs}t o] 112)34(Paris agreement) & == 7|5 =
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36) OIS0, 2020.12.14., “’7X Efa Rpat g20| A1 Z2Y J|HEXKE, 7|SHst et 25t
37) YMER 2020.07.02., “22Y HZE TCFD M 7|¢, = o 532 &
38) Oiz|UHE, 2021.12.02. ‘[2021 ESG EHED)] A&7HFSESEM0| SASB-TCFD =00t
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Executive Summarnry

— ==
s new cilmate Entagraiing Net-Zero Asset How climate change Greening our
Stravesy alipne sc sustainablility factors Owner Alliance may impact our investments
investments ~
€16bn
_';-' 4% AXA'S 2020 total green investments.
ol 3
Cndera i s €25bn
ot i green investmants targetby 2023
callestively committed to achived -
climate neutrality by 2050 .30%
AXAS 20142020 investment
carban foatprint
Physical risks on AXA’s “Real Assets™ I q%
At Greenshar comboing et
corposate deft and sow
EQ
@ €5.8m €700m
Real pssets Anniial ivestin
ity et
iy e Zm €200m
s XA Real Assats Transition bonds
N~

Annual Average Loss

Investment and Voting & Prod & services
business exclusions 2020 1 00
n - D0%
€4.5bn (3‘_)4 i SRI funds i AXA's collectives.
+atal assets impacted General Meetings voted T
by divestment policies e
0% 56% B i
= s “Assurancs Citoyenne” and “Epargne
N mestings where A did nat fully Citoyenne” contractssald since 2015
7y 2030 support management proposals
{EU/DECD) and 2040 rest of the world]
o AL Indian farmers protected via AKAS
D"“t_ [ parametric solutions.
footprint
-G4%
AA's decrease in absolute C0; o
issions b 012 and 2020 Our ility performance
-20% 9gn #1/51
o, emissians reduction target ‘pereentile ranking according ta the 0S| AXA's ranking in ourindustry according
‘betwesn 2019 and 2025 tovigea

ZX: Axa Climate Report(2021) £11M

11



SC AR TIA

20214 SH M 4 =

1. =2 K7I1Y

TCFD Of% E2 42t

Governance

(3% 4-3-2) 2L AX7|Y99| TCFD 0|3 ZA|

Risk Management Metrics & Targets

S
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a4 u% ‘ STAR) XS Y e 20307 42% 2%, 20404 9N 24°
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eI
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EX: Axa Climate

(O3 4-3-3) Axa2| 7|53} 2lAT 22| SA|

5. Risk Management

51 and Risk

5.2 Climate stress testing

Board of rs and Its Specialized Committees
(Audit Commities. Finance Comimittes, Compansation & Govern arice Comimittes)

CHIEF EXECUTIVE OFFICER

Risk management techniques adapted to climate change

Itis an integral part of our

Operational Audit Risk

5.3 Climate-related Property (re)insurance impacts

Climate Risk

Financial Risk
Committee

Solvency Il
Committee

/Methodology for Real Estate

5.4 Climate-related physical risks impact
on Real Estate investments

.M:pn and our industry peers, we
it g L b
o battar address climate changs risks.

In-house ri:
of Real Estat

Our internal analyses suggsst that by far
the biggest driver of changes in losses in

5.5 Climate-related litigation risks

thve current climate.
s wnd egulotions and i

dovetaping body of climo
iration from segufatars e

ol cme roguiatary |

ciimate char

£ 38

. Lawsuits cate:
id. forcing regarding "climate inaction”
- 2015 2020

* ctaims deciing wich che wialatian of urman:
righes abligotions. 1 s e cla o

5.6 Climate-related health insurance impacts

Report(2021) &M
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Editorial
Net-Zero must remain
our horizon

What are the new issues which we highlight in our 2021 Climate report?

We deepen our analysis of the “investment temperature” concept and how
it relates to the real economy, but we also explain why new alliances must
be launched to tackle collective concerns.

0
)78

Alban de Mailly Nesle
AYAGroup ChiefRisk
‘and Investment Officer

investments and underwriting efforts,
But we cannot fully "align” in a “misaligned”
world. Should our 2020 investments be an
accurate representation of the world, this

both excessive optimism and pessimism.
We have significantly expanded our analysis
of climate-related Property insurance
mpacts, better explaining the relationship
between the three main drivers of insurance
risk: physical hazard, asset exposure, and
vulnerability, as well as r d the
relatively virgin terri
itigation risks.

Metrics matter

AXA promotes “portfolio alignment” with
the goals of the Paris Agreement based on
the cancept of “investment temperature”
This is not a KP technicality, it is a key
issue that deserves attention: how can we
identlfytransition models and evaluate their
impact on climate change? IF e use carbon
footprinting KPIs, we know where present

£X: Axa Climate Report (2021)

years’ report shows that we are heading
towards a 2.7°Cfuture. This figure shows the
J: our success in improving our

Dear Shareholder,

The origins of Unilever go back over a hundred years. As we look forward to the century ahead, it is
clear that climate change will have a profound effect on the lives of all our stakeholders.

as a future er crisis. It is without

The climate crisis has for too long been
question a socio-economic crisis impacting the lives and livelihoods of millions of people today.
Climate change impacts harvests, the availability of clean water, and life-threatening extreme
weather events are increasingly common. In fact, without decisive action on a global scale, climate
change is perhaps the biggest risk to our purpose to make sustainable living commonplace.

In December 2020, the Unilever Board announced its intention to put a Climate Transition Action
Plan before shareholders and seek a non-binding advisory vote on the company’s ambitious
emissions reduction targets and the plan to achieve them. We propose to report annually on
progress in implementing the plan, and to submit an updated plan for an advisory vote at the AGM
every three years, noting any material changes we have made or propose to make.

Our Climate Transition Action Plan sets out the steps the company will take to reduce emissions to
zero within our own operations by 2030 and to net zero across our value chain by 2039. Given that
we expect to be priced by g , we believe that early action to drive aggressive
reductions in emissions will lead to a more competitive business overall.

continued...

&4 Unilever Climate Transition Action Plan (2021)

-

Cross interview: Denis Duverne >
and Thomas Buberl looking |
back and forging ahead

0On the occasion of the publication of AXA's sixth Climate/TCFD report,

AXA Group CEQ Thomas Buber! and Chairman Denis Duverne exchange
views on six years of climate action, as well as the challenges ahead.

Thomas Buberl
Chief Executive Oficer

Denis Duverne
Chairman ofthe
board of Directors

T8 During COP: redthatrunaway
climate change may

conventional m;
besuitable. Why
firstand foremos
s 2 concern on both
Tr

Howdo you reflct on the past year;
strained by the COVID-19 crisis?

thatwas
d impacts. The
d b

dented in form, s

dilemm
and challenges along the way?

We know the economy-wide shift to net zero emissions will require a greater and deeper level of
engagement between companies and their investors. In setting out our plan, we hope this increased
level of transparency and accountability will strengthen this dialogue and encourage other companies
to follow suit.

As we pursue our bold vision to be the global leader in sustainable business, demonstrating how
our multi-stakeholder mode! drives superior performance, the plan reinforces our confidence that
ambitious climate action will create value for our stakeholders.

VL.

\

Nils Andersen Alan Jope
Chairman CEO
Unilever Unilever
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