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Larry
Fink’s
annual

letter to
CEOs

BlackRock

Dear CEQ,

As an asset manager, BlackRock invests on behalf of others, and | am writing to you as an
advisor and fiduciary to these clients. The money we manage is not our own. It belongs to people
in dozens of countries trying to finance long-term goals like retirement. And we have a deep
responsibility to these institutions and individuals — who are shareholders in your company and

thousands of others — to promote long-term value.
Climate Risk Is Investment Risk

As a fiduciary, our responsibility is to help clients navigate this transition. Our investment
conviction is that sustainability- and climate-integrated portfolios can provide better risk —
adjusted returns to investors. And with the impact of sustainability on investment returns
increasing, we believe that sustainable investing is the strongest foundation for client portfolios

going forward.

~ = _:‘/
Sincerely, €. et

<= 29 X[ Xtk 28 At Blackrock. Larry fink SE| A '20.1.14>

2012
2014

2020

2021

2022

o
2t
r
X
Pl
Pl
L1
ok
10
rir
ox
Ras
T2
r
rot
P
o
o
-
il

ESG ACHZ2| F%t



m
ok
o}
.l-O
— —
olN
rol

t9}?

—( ENVIRONMENTAL

(238)

—® SOCIAL

(Atsls S#)

GOVERNANCE

EEERTEES

2F0A SN2 7|2 EHst 2F0A| 22 EXEnta?
7| esks 0|0 M N KMASS X9 AZ0| O M2ASH A
20 22 BHED AN () 2HS ERtE Y4 0| o2t 2t2to| 2|7}
M2 @82 0jXle gAon, 22/ 0| XS THorstn s Zsjof 2Lct:

BLACKROCK Larry Fink. 2022 Annual letter

- 2 6~88 2 ©7h

SHEHUT =%

2214 8 82

- AFEAR1,700E O
- O|x{2l 32

ARt 8%
SR[SE 38, S 2
R e EAPrELIEY,

- =0 Do 27

23 Zieloj
1= 48 (38% A)




S| ALAN
> 718

BYN

- CHSH2 = T M 7| (Since 1973~)
- OZE0{, &, 2j0|ZAEIY o| 2 /BE

H

Heal Creek

“ NQU

BLACKYAK'

S @0OBS O

BLACKYAK - SINDHI
y » o ¢ 3 ‘\:\
" y % ) ! \
| { 3
\

B(E) = K548

) &

- AMSHRIZ| ZAFEA WS Slot AR 2E 2
EAZ(BAC)S S3H 40Tt 2| 22| AP, UAAOI 2t Y5l &s ST 028
S A 7= ‘EHAE (Plustic) Z2AE’

—  AlSH
- O
L of| HEHe| 1A AR









SctAE (PLASTIC)

by

“Qo*

2| M7=

\*

3¢



Eapagloz

e

rk
riok

S2G8 At 2=}

—

NAAZTIKOX oA gt o
(—PLASTIC)

O B0 Hrast H0| f7|Z0| RAMIIAS DI}
—
=

de| A0 “dH0| 7HsetH

714 SRE 2481 7|0
£371(72%)

MA=0 A E AU

- SofAE AA/HY] 2HE0M =2
A zoz g2

p=
fo
i
5
\d
niys
g




ESE
(2209)
C02
i
4% ZalojAx
2t
& N\ PETPELLET
AbL
=e - Z2Ag]
“p 0 ] ‘h 9o
HoEA
| |
kA b AEALZ
TAtRle] 22 A B2AoAE,
W

Global
emissions

Other
supply
chains
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® Food Agriculture Froom - [N )
@ Construction Cement, steal, plastics, ... Freight _
@ Fashion Synthetics, textiles, garments, ... Freight _
@ Fvmca Chemicals, plastics, ... Freight _

Electronics Mined metals, ... Freight _
) Auto Steel, aluminium, batteries, ... Freight _

. Prof. services Business travel

Other freight
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The use of crude oil in plastic making contributes to global warming. Bruno GERVET. Z007.
The Stockholm Environment Institute. 2008.
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plastics crisis

Top 20 countries generating single-use plastic waste, 200000

ranked by per capita consumption
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UN Climate Change Conference 2021(COP 26)
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