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Hi P : Aurora Energy Research, GOV.UK, Eurostat, U.S. Bureau of Labor Statistics, MarketWatch
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" Thunder Said Energy, “Energy Shortage: fear in a handful of dust?”, November 2022
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3 |EA, “World Energy Outlook 2022”, November 2022

41EA, “World Energy Outlook 2022”, November 2022
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BREMERICLIREDFAERZRICLDE. KEDTE(CD—RATIEEEICEWTHRAZEEIRIILY—RE
LTHWTWSTRED 75%) [Ti1BE 6 n AMICEWTEEBZE5IERMEZERLENAOHRHEBEEFHIFT 5%
#ROTHLTWS (Fry—L238),

Fro—b 2: A EBREICE T EIRAA R ERHIBMOIMYEH (%)
Measures Taken in the Last 6 Months to Save Natural Gas

Yes, without reduction of production ® Yes, with curtailment of production
= No Don't know

| e EETEEE

Further Savings Potential for Natural Gas in the Next 6 Months

Yes, without production cutbacks m Yes, with production cutbacks
® No, production would have to be stopped  Don't know

| 3 T : |
Hi 7fr: IFO Business survey (2022 &£ 10 A)
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Fro—k 3:TEFFHDICHIBSN SR E AT T IRERR

Invesiments in M&A 41%

Investments for improved

susiainability and reduced
environmental impact

Investments in workforce and
talent development

Capital invesiments for
physical network expansion to
support growth

Investments in product
innovation for growth

Investmants in technology for
improved efficiency and
scalability

0% 25% 50%

n = 128; Excludes Mot sure

Q05 Wihich Two invastmiont catogodios do you Bhink your organeatisn wil cut FIRST?
{Resulis show sum of lop 2 chokoes)

Source: Gartres C-22326 Inflation ELKI Survey 2022

HiFT: Gartner (2022 £ 7 B)
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EDTEDHYFEE A
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HiFfr : Bernstein research, Bloomberg(2022 &£ 10 A)
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MEEENE LT ERFLOVED T AT—IRILE —EBEERETELEET 51=0IZIL ESG NEELEHED
1 DEH-TNS,

AT—IRINE—EBEEREBEADY INEIFSICATAAF—DERIRTHAH LMD ESG TR T HIRENREALN
TWAIELEETIERWNEAS, ZOEMNTRIBFBELVBENRITONTWNDDIET =049 001, YR TF
EUTFABEDT oy —FABTRENTTLOIC EEEFED, HIZIE, #EBERD 40D 1 L. RENIRT
FEUTAIZETHREBPAIVMAVNEER T HEIFECTUVEN °, T, BREHAD ESG T—2 0D FHEIZIXH
MMES, EREATOHEEM 99%ICDIFXD—F . E=FHEEIC KD ESG #&{TF DB 38% ~T71%EMEH
H5 5 ESG [TBARBDDELMRYANEDLEA>TEY, EEEICRITTNDEADAETEHD 7 &, ZIHLIKRE
2T, —HORFNLEE CKEDOXEFFIMNAEE) (XA MEHEL T ESG IREFZEEBLLEISTHIHEAEH TS,

LOL. RAEZOERIE, AVT7 TOEEDILUYPLEIRAVEICNDH EDRELGERETRIFETLTLS,
F REMRLCE SO -BEADIAIYMUIEHEL. ChoZERRTH-ODFEORE - RITEMRELT
W5, COLIIT. REDRIAMLGERREICEINT ESG 2BEIHLNEEHRIFEBETLTELTEFELTET
LW,

EiE BET Y ROAUNTIE BEART—IRLT —-7TO—FERATRETHIEEA TS, BET
BHNBEAEBNITESENEIIZT BT T, REMIZEEDH DM /I MEDB =0T 1202, PRERTEEE

BBEIFERNDERILBITEHIDH TH Y, L DEFHBEIZR DD TEHT S — 77 VA EREBRERTT BED TGS, F/-TEREETRT
EDTEHYF LA,

5 Edelman, “2021 Trust Barometer Special report: Institutional investors”, November 2021

6 Florian Berg, Julian Kélbel and Roberto Rigobon, “Aggregate confusion: The divergence of ESG ratings,” Review of Finance, forthcoming, updated
26 April 2022

7 Bérengere Sim, “Ukraine war ‘bankrupts’ ESG case, says BlackRock’s former sustainable investing boss,” Financial News, 14 March 2022

8 Steve Johnson, “ESG outperformance narrative ‘is flawed,” new research shows,” Financial Times, 3 May 2021
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HRBELLTREFONSEDORBEICRYBER ITNIEESTN, BHOBEEEEFECRRAETILAT TIZHARAA
THY., BLDAT—IHRIVE—CBEZEZL-6LTNAIEEZRIEL TS —ED L E. HIZ 1L Microsoft %14 E
Tl%4 %M Compass Group HE DEEITT TITHINZEUSH TLVS,

E, PEOIMRREFIEILELLTCOFEEREZER T HLIITLHHTETLNS, CO—FHIZ(E, /83— R
CELEEDRBATHY . BEFLAMORERICHEERIEL., T HEF OV TS/ v—EWS@EICENT
HEHDEBEVEFEIL-EEIRA VNI TETWAELSEHAZE (FOND,

EXEOMMHRRE/N—/RRELIYBELTHEIIHBMoEONTEY . EDEAFKRERNLETLND. £D
REFXBHLELDOREICOVWTHBEZ T THEESG ETHEHGRAMETT XIRDLNTLNSD,

FTRTDEERSRESIRET DDREITTREN-BLRERFFELLGV, EXROFENLG)—F 63 ah o DERF
AEICEELTIKENSIZEZRHBLTHY, F=, HH TR BRLLWBEICE VWV TEEREER, J7UFvRr—Dv
— A= FEJEHELID IR EDN—NR(FEER) THHIEEZ TS,

BEIYILTA2Y KF McKinsey IZ&DERIEDHHTLAR—ME, TBX ESG 7TO—FEF LA ZEFL
GREALTWS, RT—VHRIL T —EREEZEDREMEITOTHEY.ESG ZREHMBROCEXEEICELICHARAA
TWA77O0—F 4T HERZIETT (Next Level Practice) |EL T, TNODEHBEBNL TS, RT—IRILSY —
EARAFZZRMYANTWSEEE. SHELTOHESF IO LICRYHA TS EALON TS, ZNEDTREITE
EEREZEOTHBY . RT—VURILT —EBEREENBRFEBAMZL-OLTWSERZHEICTRTIIENTEDS
(B3&258H),
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‘Mext leval® practice

Comman practics Full integration of ESG into

strategy and operations

Minimum practice ) )
it P Substantive efforts, mostly outside

the core business

* Leverage “superpowers” to move

Risk-mitigation and “de no harm® sector standards

+ Track major trends affecting the

feasdres business with contingency plans * Increase social Lrgpacldwa
« React to trends affecting industry in place Innovation, market, and customer
and business i choices
+ Usa strengths to deliver increased ) ) )
« Address external vulnerabilities value across specific ESG goals + View ESG as a differentiator and

; core to overall strategy
» Donate resources (financial, and msirics

in=kind, veluntear) = Comply with veluntary industry
standarde and perform above

industry average

= Link clearly articulated leadership
areas (“win the game") with

» Meet and report basaline standards purpasa

» Pledge to minimal commitment = Embed ESG in capital and resource

+» Create a comprehensive

lavels I h
. sustainability policy allacation
« Implement inclusive HR practices + Tie ESG to employee incentives
and evaluations
* Run strategic, high-impact | bil
philanthrapic programs Irmprove sustainability cutcomes
internally and externally
* Engage with stakeholder groups to ’
underetand what matters = Engure thlal ESG dusc!r:.sures caver
company's full cperations
Risk management Impact

H P : McKinsey: “How to Make ESG Real” (2022 &£ 8 A)

#HEICESTHIYBNMGBIE THOTHREMALICHATEBREINE. AMBERFTEMAICIS> TS, F
= REEBREHLAANRAEAL TV SREDSERRT HOITBELSNSIHLLY 2 —a v EFHRL
TWAEELD,

1EFIEERNDERIGOITERIDH TH Y . 54 DEFEBEIZE D TEHT K — T4 VT ICH T EREMGERAT S E DTG, FlmBREERT
EDTEH Y FttA,
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AD—PBITHD, CNLDTEIZHBDBNTERAZTEAELTEY . EEOREDEER LTI EELIZMIE
ZEIELTWS(B5E 3SH),

B%E 3: 72—Fv—IAVTAIBETH/N—/IRRX - A T—F AV DI

£ DRIEERDEREXIET S] (Danaher)
[QUTATAET4ETH/AO—D AT, HRERE)THT 1 (Sony)

(B, KX . R4 —EREZRHBTIIRTOARKYBRNEKREEZEL DRI, BLIXR
BREEZLS>TSITEILEITFNIEESELN] (John Deere)

LT O—/\LHRF— LB ORERRIZF T T52MAELEH S, Ariel Babcock 512k BHZEL R—M Walking
the Talk: Valuing a multi-stakeholder strategy (¥ JLF R T—0 7RIV —ERE D EENE-5FMIE) 1. RT—07
WA —ERTHEEN . RRGEBITHIBIZEDO M LIZDEADIEETRLTNDS %,

COLEX0RBEE(FOIVILTEY ., HBEALHY . + 0 OEAMDH ST —2FATRICE > THREMHED
BEHATNDIEEALTLS, RENGHERTIREL. HLWVREZ T TRENH D, TOLIZRETDEAIC
(X, BALGHBICh > TRINEBNIER DA N ERSIEL—FATNMESILDELH S, LHL, TRTOEERT—
IGHRILE —D=OIZMEFZEAH T HELR/N—/INR - AT—r AN E#HELTOEEEZETI HH) ICERFLS
NBIET. INOLDTEDRERIIIEEEZREKILTIKIENTEDLDE,

]EM- Ao TAIRIEL, BIERTAEE ESG BEVCHMEREE (A N\—L T BED BFOHHAIRICET S
BIRRE) SEEL TS, F=. WO BT ZTIL - TUT T4 1 (A BHGER M LRE - A2 EXREOME
EERTDHOITEDNRIED ESG LIR—T42 T OBALE FREBERIEISH EL TOKEHFLED TS,

FEH

BRELT Y —VTRENDRMMETRILF—(E, 2020 FRBADEED 1 DIthdEHbNd, TRILF—
ERBZERLTUKEZOICEEEGIRIILT—DDETHY . BRFHEANDBTERICEBUICIYBA TS
ILRBHEEIL, FOV)1—2avD—BEEITENTEDEEZOND, TNODTEDEZIIESTIEHA
AIRLF—ERBBICHEBL TV ENTESNFBELTEY., £z V)=V IRLF—~DBITREET
BEICT A BEREZFEADOE TS,

Fo  BHRHTRHRT—IRLE —- 7 ITO—FEMYAN TV SR E B SEURAER T SEEFREEMARLTL
HEMNKYE-STHEY. EETHRELESNSERISHUL UK L TERELTORBELGFEERNEXEE
fEZBENTMEEEA TS,

BFEIECA, SIMHBRICEISOTHRDI2—F—IAUTAD L0 TUFI—UNRELIDTH S,

BEEIFEENDERILBITEHIDH TH Y, L DEFEBEIZR DD TEHT S — 77 VT EREBTERTT BED TGS, F/-TEHEETRT
EDTEBYF LA,

9 Ariel Babcock et al., “Walking the talk: Valuing a multi-stakeholder strategy”, FCLTGlobal, 17 January 2022
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BERT, BET YT ROAS R ATRBRRGEICODVTHIEAT I EFEZAMEL TER LB R (B &N—RIT/ERK
LE-BAERTHY. REEROBFTENTEU HEEEZERITIILDOTLHYER A T, AERICEBERTINEE. Bino
7URDERICAEZEEEZ DO TRHYELA BHRPICEVTEANBERICERTIEELHYVET A CHITLEBADOEA
NEMRTDIDTHRELZHET LD TLHYFEE A, BEROBERIFEBECELLHHLBRICE DSERINTOET M I1E
ROEFRENE - TEMEICOVWTEHNMRIIETHELDTESHYEEA ., HEHICEBHSATOIRIE. RREFFL. FITHYDOLVRYSE
FMERBREDLDTY , &, HERTRTBERE HFITHYOLGORY L EFMEREREDORBERTIOTYT . HEHFDIS
T HEZFFBEDLOTHY . FROEABRFEZNRTH2LDOTEIHYELEA. BEMPOLLELINEDL, FEOTISZREDE
FEEZRIITHILOTRHYFERA. AR ERNPORBEIZT, BHOLDOTILGL EZEOEANLZLDLEFENTVSIEAHY ., F
EGLIZEET B LLHYET S
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