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Presentation Notes
Ich bin Absolventin des AWS Studienganges Chinesisch und habe seit der Graduierung im Bereich SRI verbracht. Waehrend mein Schwerpunkt weiterhin auf China ruht, so habe ich auch Einblicke in Japan und den arabischen Raum gewonnen, sowohl durch meine berufliche taetigkeit als auch Besuche von Kommilitonen z.B. in Aegypten und Jordanien. Ein eindeutiger Vorteil dieses Studienganges, so nebenbei gesagt, ist das man locale Experten vor Ort hat beim rumreisen...

Mein Thema ist wie gesagt Sustainable Investment oder die Integration vom Umwelt, Sozial und Governance Faktoren in den Investmentprozess. Ich moechte im Folgenden gerne kurz vorstellen was man darunter versteht oder vielmehr die Vielfalt der Ansaetze, und dann ohne Anspruch auf eine tiefgehende kulturelle Analyse, einige Beispiele geben wie sich dieses als Konzept und Investmentansatz weltweit ausbreitet und dabei in vielfaeltiger Weise den unterschiedlichen kulturellen Gegebenheiten angepasst wird.

 Ich arbeite seit nunmehr 8 Jahren im Bereich Nachhaltiges Investment und meine Ausfuehrungen heute sind persoenliche refletionen meiner Erfahrung. Vor Jahren noch erntete man nur Kopfschuetteln/ traf auf Unverstaednis wenn man auf die Frage nach dem Beruf hin antwortete Nachhaltigkeitsanalystin, wohingegen jetzt man eher auf interessierte Nachfrage bekommt. Das trifft nicht nur auf persoenliche Kontake zu sondern auch im beruflichen Umwelt, wo ganz klar ein verstaerktes Bewusstsein auch bei den Finanzanalysten hinsichtlich der Relevanz von Umweltthemen und der Notwendigkeit zu handeln eingetreten ist.



Profil der nachhaligkeitsanalysten aendert sich, die Vertreter der ersten Stunde kamen noch aus den Reihen der gruenen Bewegung, heutzutage kommen sie oft aus den den Kaderschmieden der Wirtschafts und Finanzwelt, wo nachhaltigkeit auch bereits einzug gehalten hat. 
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Wall Street appears well aware of the
investment opportunities in water-related
stocks.

Much less attention has been paid to those
sectors that rely on clean water as an input into
supply chains or production processes, or have
waste water as an output.

This report represents an initial effort to outline
water-related risks and to understand how they
may affect various companies and industries in
the coming years.
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Wie die derzeitigen Debatten ueber die steigende Oelpreise und Nahrungsmittel-Inflation zeigen, ist die zunehmende Resourcenknappheit wie auch die Veraenderungen durch den Klimawandel ernstzunehmende Auswirkungen auf die globale Wirtschaft und das Alltagsleben.

Demographischer Wandel – wir leben laenger, und der Anteil der aelteren Menschen an der Gesellschaft in allen Gesellschaften steigt zunehmend. Dies hat nicht nur Auswirkungen auf die Sozialen Sicherungssysteme und das Gesundheitssytem  sondern auch auf die Konsumstruktur und die Produktnachfrage.



Neue demographien, Biographien erfordern neue flexible Arbeitsmodelle 


Water-related risks at company level

Table 1: Water-Related Risks at the Company Level
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In conclusion...

® Exposure to water scarcity and pollution is not limited to onsite production
processes, and may actually be greater in companies’ supply chains than in their own
operations.

e The power-generation, mining, semiconductor manufacturing, and food and
beverage sectors are particularly exposed to water-related risks, in our view.

e In our opinion, corporate disclosure of water-related risks is seriously inadequate
and is typically included in environmental statements prepared for public relations
purposes rather than in the regulatory filings on which most investors rely.

» We recommend that investors assess the reliance of their portfolios on water
resources and their vulnerability to problems of water availability and pollution.

JPMorgan €



Thank You

JPMorgan €



Analyst Certification:

The research analyst(s) denoted by an “AC” on the cover of this report certifies (or, where multiple research analysts are primarily responsible for this report, the research analyst denoted by an “AC” on the cover
or within the document individually certifies, with respect to each security or issuer that the research analyst covers in this research) that: (1) all of the views expressed in this report accurately reflect his or her
personal views about any and all of the subject securities or issuers; and (2) no part of any of the research analyst’s compensation was, is, or will be directly or indirectly related to the specific recommendations
or views expressed by the research analyst(s) in this report.

Important Disclosures
Explanation of Equity Research Ratings and Analyst(s) Coverage Universe:

JPMorgan uses the following rating system: Overweight [Over the next six to twelve months, we expect this stock will outperform the average total return of the stocks in the analyst’s (or the analyst’s team’s)
coverage universe.] Neutral [Over the next six to twelve months, we expect this stock will perform in line with the average total return of the stocks in the analyst’s (or the analyst’s team’s) coverage
universe.] Underweight [Over the next six to twelve months, we expect this stock will underperform the average total return of the stocks in the analyst’s (or the analyst’s team’s) coverage universe.] The
analyst or analyst’s team’s coverage universe is the sector and/or country shown on the cover of each publication. See below for the specific stocks in the certifying analyst(s) coverage universe.

JPMorgan Equity Research Ratings Distribution, as of March 31, 2008

Underwelght--
el

I Global Equity Research Coverage>

TE:clients™
search Coverages

Percentage of Investment banking clents In each ra ateqory.
For purposes only of NASD/NY SE ratings distribution rules, our Overweight rating falls into a buy rating category; our Neutral rating falls into a hold rating category; and our Underweight rating falls into a sell
rating category.

Valuation and Risks: Please see the most recent company-specific research report for an analysis of valuation methodology and risks on any securities recommended herein. Research is available at
http://www.morganmarkets.com , or you can contact the analyst named on the front of this note or your JPMorgan representative.

Analysts’ Compensation: The equity research analysts responsible for the preparation of this report receive compensation based upon various factors, including the quality and accuracy of research, client
feedback, competitive factors, and overall firm revenues, which include revenues from, among other business units, Institutional Equities and Investment Banking.

Other Disclosures

Options related research: If the information contained herein regards options related research, such information is available only to persons who have received the proper option risk disclosure documents. For a
copy of the Option Clearing Corporation’s Characteristics and Risks of Standardized Options, please contact your JPMorgan Representative or visit the OCC’s website at
http://www.optionsclearing.com/publications/risks/riskstoc.pdf.

Legal Entities Disclosures

U.S.: JPMSI is a member of NYSE, FINRA and SIPC. J.P. Morgan Futures Inc. is a member of the NFA. JPMorgan Chase Bank, N.A. is a member of FDIC and is authorized and regulated in the UK by the
Financial Services Authority. U.K.: J.P. Morgan Securities Ltd. (JPMSL) is a member of the London Stock Exchange and is authorised and regulated by the Financial Services Authority. Registered in England
& Wales No. 2711006. Registered Office 125 London Wall, London EC2Y 5AJ. South Africa: J.P. Morgan Equities Limited is a member of the Johannesburg Securities Exchange and is regulated by the FSB.
Hong Kong: J.P. Morgan Securities (Asia Pacific) Limited (CE number AAJ321) is regulated by the Hong Kong Monetary Authority and the Securities and Futures Commission in Hong Kong. Korea: J.P.
Morgan Securities (Far East) Ltd, Seoul branch, is regulated by the Korea Financial Supervisory Service. Australia: J.P. Morgan Australia Limited (ABN 52 002 888 011/AFS Licence No: 238188) is regulated
by ASIC and J.P. Morgan Securities Australia Limited (ABN 61 003 245 234/AFS Licence No: 238066) is a Market Participant with the ASX and regulated by ASIC. Taiwan: J.P.Morgan Securities (Taiwan)
Limited is a participant of the Taiwan Stock Exchange (company-type) and regulated by the Taiwan Securities and Futures Bureau. India: J.P. Morgan India Private Limited is a member of the National Stock
Exchange of India Limited and The Stock Exchange, Mumbai and is regulated by the Securities and Exchange Board of India. Thailand: JPMorgan Securities (Thailand) Limited is a member of the Stock
Exchange of Thailand and is regulated by the Ministry of Finance and the Securities and Exchange Commission. Indonesia: PT J.P. Morgan Securities Indonesia is a member of the Jakarta Stock Exchange and
Surabaya Stock Exchange and is regulated by the BAPEPAM.

JPMorgan €



Philippines: J.P. Morgan Securities Philippines Inc. is a member of the Philippine Stock Exchange and is regulated by the Securities and Exchange Commission. Brazil: Banco J.P. Morgan S.A. is regulated by
the Comissao de Valores Mobiliarios (CVM) and by the Central Bank of Brazil. Mexico: J.P. Morgan Casa de Bolsa, S.A. de C.V., J.P. Morgan Grupo Financiero is a member of the Mexican Stock Exchange
and authorized to act as a broker dealer by the National Banking and Securities Exchange Commission. Singapore: This material is issued and distributed in Singapore by J.P. Morgan Securities Singapore
Private Limited (JPMSS) [mica (p) 207/01/2008 and Co. Reg. No.: 199405335R] which is a member of the Singapore Exchange Securities Trading Limited and is regulated by the Monetary Authority of
Singapore (MAS) and/or JPMorgan Chase Bank, N.A., Singapore branch (JPMCB Singapore) which is regulated by the MAS. Malaysia: This material is issued and distributed in Malaysia by JPMorgan
Securities (Malaysia) Sdn Bhd (18146-x) which is a Participating Organization of Bursa Malaysia Securities Bhd and is licensed as a dealer by the Securities Commission in Malaysia. Pakistan: J. P. Morgan
Pakistan Broking (Pvt.) Ltd is a member of the Karachi Stock Exchange and regulated by the Securities and Exchange Commission of Pakistan.

Country and Region Specific Disclosures

U.K. and European Economic Area (EEA): Issued and approved for distribution in the U.K. and the EEA by JPMSL. Investment research issued by JPMSL has been prepared in accordance with JPMSL’s
Policies for Managing Conflicts of Interest in Connection with Investment Research which outline the effective organisational and administrative arrangements set up within JPMSL for the prevention and
avoidance of conflicts of interest with respect to research recommendations, including information barriers, and can be found at http://www.jpmorgan.com/pdfdoc/research/ConflictManagementPolicy.pdf. This
report has been issued in the U.K. only Order 2005 to persons of a kind described in Article 19 (5), 38, 47 and 49 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (all such
persons being referred to as "relevant persons"). This document must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this document relates is
only available to relevant persons and will be engaged in only with relevant persons. In other EEA countries, the report has been issued to persons regarded as professional investors (or equivalent) in their home
jurisdiction Germany: This material is distributed in Germany by J.P. Morgan Securities Ltd. Frankfurt Branch and JPMorgan Chase Bank, N.A., Frankfurt Branch who are regulated by the Bundesanstalt fiir
Finanzdienstleistungsaufsicht. Australia: This material is issued and distributed by JPMSAL in Australia to “wholesale clients” only. JPMSAL does not issue or distribute this material to “retail clients.” The
recipient of this material must not distribute it to any third party or outside Australia without the prior written consent of JPMSAL. For the purposes of this paragraph the terms “wholesale client” and “retail
client” have the meanings given to them in section 761G of the Corporations Act 2001. Hong Kong: The 1% ownership disclosure as of the previous month end satisfies the requirements under Paragraph
16.5(a) of the Hong Kong Code of Conduct for persons licensed by or registered with the Securities and Futures Commission. (For research published within the first ten days of the month, the disclosure may be
based on the month end data from two months’ prior.) J.P. Morgan Broking (Hong Kong) Limited is the liquidity provider for derivative warrants issued by J.P. Morgan International Derivatives Ltd and listed
on The Stock Exchange of Hong Kong Limited. An updated list can be found on HKEx website: http://www.hkex.com.hk/prod/dw/Lp.htm. Japan: There is a risk that a loss may occur due to a change in the
price of the shares in the case of share trading, and that a loss may occur due to the exchange rate in the case of foreign share trading. In the case of share trading, JPMorgan Securities Japan Co., Ltd., will be
receiving a brokerage fee and consumption tax (shouhizei) calculated by multiplying the executed price by the commission rate which was individually agreed between JPMorgan Securities Japan Co., Ltd., and
the customer in advance. Financial Instruments Firms: JPMorgan Securities Japan Co., Ltd., Kanto Local Finance Bureau (kinsho) No. [82] Participating Association / Japan Securities Dealers Association, The
Financial Futures Association of Japan. Korea: This report may have been edited or contributed to from time to time by affiliates of J.P. Morgan Securities (Far East) Ltd, Seoul branch. Singapore: JPMSI
and/or its affiliates may have a holding in any of the securities discussed in this report; for securities where the holding is 1% or greater, the specific holding is disclosed in the Legal Disclosures section

above. India: For private circulation only not for sale. Pakistan: For private circulation only not for sale. New Zealand: This material is issued and distributed by JPMSAL in New Zealand only to persons
whose principal business is the investment of money or who, in the course of and for the purposes of their business, habitually invest money. JPMSAL does not issue or distribute this material to members of "the
public* as determined in accordance with section 3 of the Securities Act 1978. The recipient of this material must not distribute it to any third party or outside New Zealand without the prior written consent of
JPMSAL.

General: Additional information is available upon request. Information has been obtained from sources believed to be reliable but JPMorgan Chase & Co. or its affiliates and/or subsidiaries (collectively
JPMorgan) do not warrant its completeness or accuracy except with respect to any disclosures relative to JPMSI and/or its affiliates and the analyst’s involvement with the issuer that is the subject of the research.
All pricing is as of the close of market for the securities discussed, unless otherwise stated. Opinions and estimates constitute our judgment as of the date of this material and are subject to change without notice.
Past performance is not indicative of future results. This material is not intended as an offer or solicitation for the purchase or sale of any financial instrument. The opinions and recommendations herein do not
take into account individual client circumstances, objectives, or needs and are not intended as recommendations of particular securities, financial instruments or strategies to particular clients. The recipient of this
report must make its own independent decisions regarding any securities or financial instruments mentioned herein. JPMSI distributes in the U.S. research published by non-U.S. affiliates and accepts
responsibility for its contents. Periodic updates may be provided on companies/industries based on company specific developments or announcements, market conditions or any other publicly available
information. Clients should contact analysts and execute transactions through a JPMorgan subsidiary or affiliate in their home jurisdiction unless governing law permits otherwise.

“Other Disclosures” last revised February 6, 2008.
Copyright 2008 JPMorgan Chase & Co. All rights reserved. This report or any portion hereof may not be reprinted, sold or redistributed without the written consent of JPMorgan.

JPMorgan €



	WATCHING WATER – EVALUATING CORPORATE RISKS
	Framework for evaluating water risks  
	Water-related risks at company level 
	In conclusion…
	Slide Number 5
	Slide Number 6
	Slide Number 7

