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<121-1> Global fossil fuel consumption

Measured in terawatt-hour of primary energy
consumption.

<12!1-2> Gross domestic product (GDP)
by world region
This data is adjusted for inflation and

differences in the cost of living between
countries.
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Audit Committee Corporate Responsibility Committee

Executive Committee

Group planet committee

Group operational
decarbonisation
steering group

Planet steering ESG reporting &
group disclosure group
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Strategy Implementation
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Managing the critical few most

°Ent=rprise Risk Management significant enterprise risks that

Monitoring the portfolio of require attention and focus
inherent risks the company is
facing and aligning focus on the

mast significant to support
achieving company objectives

Operational Risk Management
Focused risk management rigor

around specific areas that require
Day to Day Risk Management continued and sustained focus
Responsibility of every employee (e.g Global Satety and Security Risk

for managing risk in their day to Management Program)

day area of responsibility \

o ip and acc bility for risk activities

is distrib g the
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3. Apparel, textile, luxury goods
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& Main Risk categories
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External Strategic Financial Operational

Sub categories with climate related risks

Organizational

Nature & biodiversity, current & emerging regulation, technology, legal, market, reputational, acute- & chronic physical

The Risk Management Process is conducted twice a year and includes all potential risks
along the entire value chain (including upstream and downstream activities)

*  Short- and medium term risk impacts are assessed group-wide on a bi-annually basis
»  Long-term risk impacts are assessed reviewed at least once per year and updated,

if the environment and calculation parameters change significantly
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5. Householder & Personal products
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6. Finance
Moody’s= RMS(Moody’s Risk Management Solutions Platform, “RMS”)S
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2) Business Unit Top Risks: Moody’s Investor Service(MIS), Moody’s
Analytics(MA), Moody’s Shared Services(MSS) ZtZtof| et Srist
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8. Forest & Paper
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1. Hospitality, Leisure, and Tourism

MGM Resort= 7|5 Hat 2HAE 2lels AES of B H2 M7 A=

o J|zHYu O E 0-3H)0 2, B7| AHS A AT SUS 7|ZHLYst
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Type ‘ Risk Factor ‘ Hazard Type ‘ Description Potential Impacts
Transition | Policy risk Chronic Risk of policy action stemming from the Increased operating cost
risk (carbon transition to a lower carbon economy with

pricing) businessimplications on direct operations or
upstream supply chain
Physical Wildfires Acute Increased probability of wildfire conditions Disruption to customer travel
risk causing damage to facilities, disrupting and transportation in the supply
communities, and interrupting critical chain
services
Physical Drought Chronic Increased frequency of drought conditions Increased operating costs
risk contributing to a period of abnormally dry Negative impacts on the
weather long enough to cause a hydrological workforce
imbalance
Physical Temperature | Chronic Changes in the frequency or occurrence of Increased operating costs
risk extremes temperature extremes, including cold and Negative impacts on the
heat waves workforce
Physical Waterstress | Chronic Changes in the future ratio of water Increased operating costs
risk withdrawals to renewable water supplyina Negative impacts on the
given area workforce
Physical Coastal Acute Increased frequency of coastal flooding Increased operating costs
risk flooding resulting from average sea level, tides, and Increased capital costs
regional weather systems Increased insurenance costs
Physical Hurricanes Acute Increased intensity and frequency of Business closures
risk hurricanes, cyclones, and tropical storms Increased operating costs
Increased capital costs
Physical Fluvial Acute Increased frequency of exceeding the Business closures
risk flooding historical 100-year flood level relative to a « Disruptions to operations
historical baseline period
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off chet ZHS Hers EESIEELE, B 742 MAED 2Rl 7|S M of-of| Cist
L Z50| HBHRQI 21O R LIEHATE, 0|} B3 ALIZ|Q B2 <T214-2>0]4 Zhol
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<7E4-2> Het 9 ALk 24
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Inputs
Scenario Low Carbon Price Moderate Carbon Price High Carbon Price
Scenario Scenario Scenario
This scenario represents thefull | This scenario assumesthat policies | - E:ﬁ;;”&wgﬁgmfam
implementation of the country will be implemented to reduce GHG P norp
. X ) I .y Lo considered sufficient to reduce GHG
Description Nationally Determined Contributions | emissions and limit climate change S
. Py . emissions in line with the goal of
under the Paris Agreement, based on to 2°Cin the long term, but with limitina climate change to 2°C b
research by OECD and IEA (2017). action delayed in the short term. ng P e y
Timescale 2050 2050 2050
Risk Factorys) » Policy Risk (carbon pricing)
Relevant The carbon pricing risk methodology presents the calculated Carbon Price Risk Premium and potential Future Carbon
Metrics Price at the enterprise, business unit, and geography level

= AB50%reduction in absolute Scope 1 and 2 emissions between 2019 and 2030
Assumptions * Adiscount rate of 2%
= Assumptions related to revenue, operating expenditure, and compound annual growth rate (" CAGR")

= Trucost carbon pricing scenarios (key sources include OECD and |IEA data (2017))
= Property-level location data

Data Sources = Scope 1 and 2 emissions per property

= Scope 3 emissions data per significant category

* MGMRI Scope 1, 2 and 3 GHG emissions reduction targets

Outcome & Discussion

Low Risk

The emergence of increasing taxes on fuel or GHGemissions may leave MGMRI with increased expenses. However,
under a high carbon price scenario and even when including potential impacts to our supply chain, the assessment
found that MGMRI has limited exposure to climate policy risks. For example, the percentage change in operating
expenditure is expected to be between 0% and 2% across low, moderate, and high carbon price scenarios between
2030 and 2050. Nevertheless, we remain committed to reducing emissions and engaging our supply chain and
customers in emissions reduction efforts. In both low and high-price scenarios, the carbon pricing risk associated with

Policy Risk

Scope 3 (Category 1 and 2) emissions accounts for 66% of MGMRI's overall carbon pricing risk.

JIZ21710l ChEt 7|e T2 2l AT S S wet2 38
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<324-3> 213 9IE AlLIZIS 24
Inputs
Moderate Emissions High Emissions
Soenado (RCP 4.5) (RCP 8.5)
Strong mitigation actions to reduce emissions to half of Continuation of business as usual with emissions at
Description the current levels by 2080. This scenario is more likely current rates. This scenario is expected to result in
than not to result in warming in excess of 2.0°C by 2100 warming in excess of 4.0°C by 2100
Timescale 2030 2030
= Coastal flooding
= Drought
= Hurricanes
Risk Factor(s) = Fluvial flooding
= Temperature extremes
= Water stress
= Wildfires
Relevant Metrics The metrics considered were Modelled Average Annual Loss, which included Relative Risk (%) and Absolute Risk
(mUSD). The results were modeled at the enterprise and asset levels and by climate hazard.
The physical risk financial impact analysis focuses on changes in climate hazard exposure over time and the financial
A tions consequences. Since RCP 2.6 assumes that warming is limited to less than 2 degrees C and the most significant
physical risks of climate change are avoided, the change in hazard exposure and impact is expected to be less
significant and has therefore been excluded from the physical risk assessment.
= Physical climate risk data from third-party internal model
Data Sources = Property-level location data
= Property-level financial data

Outcome & Discussion

Low Risk

In the 2030s, the model projected that MGMRI had low physical risk exposure under the RCP 4.5 and 8.5 scenarios. Temperature
extremes and coastal flooding were identified as the company's most significant risk factors — accounting for approxi mately 85% of the
total potential financial impact — in the 2030s. The vast majority of the total value of MGMRI's assets is considered to have a low level of
risk to the hazards assessed.

Discussion on Water Stress and Drought:

Based on the climate risk scenario analysis, water stress is assessed to have a very low relative risk across both moderate and high
scenarios. Water stress is the projected ratio of water withdrawals to total renewable water supply in a given area. The WRI Aqueduct Risk
Atlas was a vital tool for measuring water stress for company assets. This tool compares water supply and demand to compile a set of
indicators, including baseline and future water stress. Since the Colorado River basin is presently in a state of stress, the projected change
between baseline and future water stress in our basin is relatively small. A similar scenario exists for drought, explaining its similarly low
potential impact on MGMRI. Given that MGMRI acknowledges both the absolute and relative risk of physical climate hazards, the company
is aggressively committed to addressing water stress, as defined in our Risk Management section and Global Water Policy.
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EAM0o| Asto 2 CRROE Current Policy Scenario®t 27P(| Stress
Scenariog AH86t0] BAE|UCE &IXl Current Policy Scenario= 7|Z H3I2 ¢l
oF Fekg 12{5H0] 2.5-3°C AL0|9] 2 A50| YME o2 of AE|H, 0[of w2t
NA 7|5 A A SCHSH FJgko| Ll Z10 2 of| AStRICE Stress Scenarios
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Current Policy « NGFS* (Current Policies)
Scenario « [EAWorld Energy Outlook (Stated Policies Scenario)

« Climate Impact Explorer (RCP 4.5)

« KNMI® Climate Change Atlas (RCP 4.5)
+ WRI*Water Risk Atlas (RCP 4.5)

« WRIAquaduct Floods (RCP 4.5)

Transition Stress « NGFS (Net Zero 2050)

Scenario « IEAWorld Energy Outlook (Sustainable Development
Scenario)

Physical Stress « Climate Impact Explorer

Scenario « KNMI Climate Change Atlas

(allRCP8.5) - WRI Water Risk Atlas

« WRIAquaduct Floods
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Figure 13t Physical risk scenarios

Physical risk scenario

§ Scenario 1:RCP 2.6
—\ Warming fimited fo 2°C by 2100

i __——  Scenario 3:RCP 8.5 o policy i ion or i ion to suppert an ical fransition
Warming sxcesds 4C by 2100 towards decarbenisation. Physical impact of cimate change and natural disasters

are the most prominent under this BAU scenario.

The global community agrees on the need to decarbonise. Global harmaony limits
warming to 2°C in an orderly fransition. This glidepath, which is the least-cost
option, will best protect aconomically sensitive regions from the physical and
financial implications of climate change.

Figure 16: Transition risk scenarios

Scenario 1: net-zero aligned orderly  The global community agrees on the need to decarbonise and limit warming fo
§ transition 1.5°C through stringent climate policies reaching net zero emissions around 2050.
-\ Warming limited to 1.5°C by 2100 This glide path is the least-cost option, and will best profect economically sensiive
regions from the physical and financial implications of climate change.

Warming limited to 1.8C by 2100 Mers drastic policies infroduced from 2030 in an sfort fo sxpadite the olobal
=conemy’s clignment vith nst zsro emissions.

Scenario 2: Delayed or disruptive Decarbonisation occurs in the same fimeframe os the orderly fransifion scenario.
g ‘\ decarbonisation Hawever, the path is different, less cost-effective, more delayed and mare disruptive
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Climate Risk Type Climate Drivers Description Main Time Horizon

Evolving context of regulatars,

Technology & Market
9y investors, and business customers.

Medium-, Long-term

Ability to meet network traffic
L , whil i ium-, -
Transition Technelogy and energy needs, while meeting Medium-, Long-term
emissions reduction goals
5G rollout increasing energy
Reputation demand and conflicting with AT&Ts Short-, Medium-term
decarbonization goal.

Heavy precipitation causing
asset damage, operational
and technolegy infrastructure
disruption

Acute Short-, Medium-term

Extreme wind causing asset
damage, operational and
technalogy infrastructure
disruption.

Physical

Acute Short-, Medium-term

Heat waves impacting employes
Acute health and productivity, coaling Medium-, Long-term
cests, and equipment degradation.

Climate . . .
Opportunity Type Climate Drivers Description Main Time Horizon
Reduced energy costs through
the implementation of renewable
energy and adoption of energy
EH'\C\EI'IC)F measures.

Policy & Legal Medium-, Long-term

Transition Ability to demaonstrate proactive

shift to sustainable business

Reputation practices to meet investor Medium-, Long-term
and institutional stakeholder
expectations.

21. SSP(EEAte| AHZZ, Shared Socioeconomic Pathways) : 2&17tA Z&E4Z 9
O SOil w2t 02 ALE| Z P E7H o g ZetE ARITIE n3Et 2R 24712
22 IEA: International Energy Agency(ZH|0l|L{ x| 7|7)

AT YUCHS YRk2 46

AT&TE HI80| B0 S BF Fej(ol: 243 U ofLiX] B3 H8)2 7IZ0E of
2ol Salx 91 1ohet Fet 93 1 x
24-11-01 Solgr 4 Quct.

HE | wEEMEAEel | HEM|,EM E JlE kM opLE =
G8 | oS eNUEE | SHIGHGHIE IS S0l TR petel |
FHEATE | 7 O ool 3 12 7lut ofluix] ko]
Y ofILIS Mzstn 29 1igo0| 57+
gax | sl olel J¥ ol HIEYS AlME KiEsoz £,
o | MMmuizol | AMAPPLHEISUNEPRUSABE | B,
3241 571 5212 w540 sloni o= |
HIEIS M9l MiZsts ol LRt HIE
U AHIAE Mot S3HIe s
HAEOR woe 4 2Uck
SHIE HIFOE MUK HIERT 2ot
S48 At S olmale] V|2 ErRig
Hhatstm 7| watel 22l Feol chel 3
SISSHG] ATEt HISO| LB 2 ik
AETRL= 7|7 Haf 2 QIR J|3E HYIH/EEVIA FHO = AMESIUCE T
J|1Mo2 = EAHIEH 71 4S80t 188 J|E T ME FXtH| 7Y, 7|&0|H
S I3t &AL E7H|8 B7IE AMEQI 2|ATE BT QIOH, 2| F ErAHIEH
SHEZ Bt JHA DIZE 2otet 1eE 7o) e olLX| HIE Y2 72K
Qo= QIAGH UCH FEI|IMOZ= AH|IHH Hotel USAAME Mz S2 7(2]
QPI0Z ofMstH, 7|2 45 W Xt 12 S3t 22 22N J¥S F7IFQ 2
A3 QRIOE O MetRCE §9|, 7| 2|ATQ A2 M2 e I7tE 2%
A2, 7|2 HStof 2ot HE 7H HOlH|(IPCC) 7t M2 i EsE=ZZ(RCP) ALt
2|2 % IHIHXIZ|(IEA)S] AHX|7|& ML S8 1250 Cigietes +&lst
RACE O[2{et St 7|3]= KA Z Qlot M3 =7 H|Sat A7 (2] &4 HIE
0| of =[O, 7| 2HHSE ofStZ Q15]| 0]2F Z2 H|Z0| 7t A= Of &S UL, &
M= o KIARHSHE 215t Ate] FeHS 0|0l YX|SH7| 2UsH, &+, oFF, 2y
AH|ol| Chet £XIS X|&ot U2, 0|2 Qs Bz 215tS of & SHICE aMaTRt
= 2ATtA BIEH M Lotz Qo 2A7tA HiER A S HIE 2 x|

k=3
o —
T0H HIE0| 7t U= of|&stRi 1, toot, 22 J|3 2 x| 2l 5l 7|2
S} CHE Djo[Hof| [hE AHIX b?
O Ol|SBIRUCE AL AlESH 2D

A

)

ot

torgt 4 9l

JIZS710ll chigt 7ol J|2 2l AT RS Wet2 47



J24-12>

=z

217101l chgt 7|12l 7%

715t 8l A 3. 713 g9

BUZ A HEA HAHE

=

§271s&Y

AH|RHE S s

THAOLIX| AHS Sy

g

7| 5818t 2| AT 0| D 5Bt 7| 2848} 7| 80| WA

CFRLH0[E 27| AH 2 iEA 712 82 S (IS 11,5509 812") - RATA 2E HSOR UjEA 704 2|48t

*ARIE T T, 4420230 4% 7Y 71E - Q|H ERAEN SR BRATI DIZIE 2H8}
-DES HH|, RATA 2F M|, +XR THES M4 5 £XH 57} - A 247LA BIE HZH Y oUR Hg B
<M EA TS 7|gEEE 98 RED FXF &L - OLAX| B2| AAE S Al7|8) HE
1SS HNEHRZASHIZ St TESHEARZENEMES
DX S20| e HEC| E T4 AH|XQIX|E A
- DS A NS RED §XHE7H

TdolHx SEHY S HZS B8 B 8 2Y

ARHASH O 2 2H2-QH- a2 Kr"ﬂ Mo LSS et N EFAE 23R st
Ao A S 2 ME7I2]) &2 I8 B0t TR, O BUY S U BIEUA T8 HE

- Uit 8 S NI 2% HIS B Ol0f2!, WET, HED| S MRS U 0HE 5

-y

0z
0x
ra
H
rr
kl
=

AlLI2| 20t oIl +FES |AISH=E AlLIZ|IRZ -T‘Eﬁfoil -EM.% = 3?‘"'4 HIH
2l 7|=Hst thS AlLtE[22] R, FIIXR R o|HX| S30| H2 ’IFel iiE A
£ ol&5IR, nEE ofloj, 37IMFEY|, x| S9l Mgt HEQ tiE HIF0|
Bt 22 = Ol BIRALE HETRLE 0|2k Z2 ALIZ|20] CHH[SEZ| 2I8 =M
= A i SIS olUX] 28 WS fISt RIS XIS AZIO|C ot A
Y 24TtA HIE AES 23 Bt MYoUX] Hets HSXo = o[Hst HiF

3. Hospitality, Leisure, and Tourism

HUGO BOSS= 2|8 ezt Metele REof st AlLtz|Q BMg ZEtsto], 7|
2 ot 2 9leS HWopste o] MEX0|1 et o g SIHHAE= AT EQ0E
Abgdtn QICh AlLt2|2 BA2 [PCCTt AEfSt tHE =& ZZ(RCP) RCP 2.6, RCP
4.5,RCP 6 % RCP 8.52 +HE|RACE CHS HOll= s AlLtZ| 0] 2 UdtEol
SOE RCP 8.59 22 22|H 2ol 7H& 2 Feks F0, RCP 2.62| 22 T2t
ol 7he 2 HEE FE UOE LTHE|UCE SAPF HESH 5= ZHZ2(RCP) A 24

ATt <024-13>34 2Lt

A3 WS Yot2 48

0214-13> A2 24

Emissions pathway

(RCP) 8.5(3.2-54°C) | 6.0(2.0-3.7°C) | 4.5(1.7-3.2°C) | 2.6(0.6-2.3°C)
- High Moderate- Low Verylow
Emissions o high . L
emissions e emissions emissions
emissions
Physical riskimpact Very high High Medium Low
Transitional riskimpact Low Medium High Very high
4,30, 71, & B, HIS, s 45, S 72 4S5 S oY 22 ™ B
OflA S A%t 7|2 &50| Ut R, 2 Wikd X8t HVAC(H, 27|, 3x) 85 A
o SCE MPHOR 71E 2 JY2S £ AQE MLt HeteHl 2L RCP
8.5(3.2~5.4°C)0f| 7|gtot A|LtE|2 FAof| [EH M|7| LK S2|H E=Z sl
2AL B0 (K| WM T L= ZES O|HSIL i BAE & BRI gS
Ao 2 Of| 45t M, 2°C 05t A|LHE[2(0.6~2.3°C He|2| RCP 2.6)= QI Tt 2|
A9} AH|XF =1 Bl2F 2|AT S OF QUS Ot OFL[2E FXHQI 45 ofint o=
B 7|2 = ot QUCHD EHEFSHACY,
Moncler= M| 7HX| CH2 7|ZH0~3E:AHQ A=l 712E 3~104:7| = Hste| K i &

7
[ JE¢S o=t ’147} t71 I, 10~30: 12| oM Bt 2050 Net Zero

"'f7|§|% YIISIUCE S| AL AE
4-14>0]| M =olgt &~ Tt

2ot 2

&, ololl chigt h

<a4-14>
o HE g =R
S| ST QXS0 7|2 Hako] HTH ZeHE S, -SSRl 7|22 QIst msio] ZHA FekS H[eksly| 2Igt Hvtel
ASHEIIIE | EHOIE, 28 S)= I8 S2AH BB MOIER | g2 At 2gan peiE 713 Agto] A4skn 21EoR
el et SN BUHOR SAS I + AT, 0 H | oty oist S5 the A2l 42
AAF AZS0| ZCHE| 7L ZHA TS (AR A M
WA =Z0] BEEFLE 24 THs (MY E54) _z3at clotst Hat
IRl HIZ 7|2 45 WIS 2 LR HH MXIR2 Wit 5o 7|= Heto| o A5t SHEH ko] X2 Ax{Z 0| Tet
ﬁ?r/wgg %'%*%l ff 21E|L T{H 7t8 8 870 7k 202557HK] §7| = T4 S0l Fatet ol B2 50%2 57}
Ha DF0| S Ol = .
°° = -2025\477HX| Responsible Wool Standard (RWS) 2 Q15 I QtEio]
HIES 70%=2 &7t
7|2 Bt AR|S | LdSHHZ0) Cigt HiZ Fatet 22 oliX| 27| 20307 CHZ 2 of&et
Qe HE = HH2 Aol kS 0 4= QT 20214 7|ZO2 AT I 18l AR 0| CO2e PHIZES 70% 2%
20219 7|ZC2 ME E AT T 3C02eHIES 52% L=
23. CO2e : Carbon dioxide equivalent (O AFSHERA ShAL)

Nz

217101l chet 7IAe] 71%

A3 gligHet2 49



=2 IH2 tiE s=ZZ(RCP2.6),lHE SEZZ(RCP4.5), HE sT=Z=Z(RCP
8.5)71, Mete[®ol= tHE s=ZZ(RCP 2.6), CHE sTZZ(RCP 4.5)2(0 =x|of
HX[Z|F(IEA)S] BAIE HM ALIZ|(STEPS)2t ZHOILX[Z | (IEA)Sl XI&7tS

8

b

rot

I AILIZ|2(SDS)7t AFSEIUCE HESH2 22X 2|A3 2 “0|47|= 7t

=
o ER|R M7, He EI&EE HE HIEZ Al S 3 Heh A o7 ¥
SIS AHSICH, 7|92 Mt 71E B &i(V]s) ¥ AEQTE Het
(AE)S AHSHACE 2| AL B E 712 S TS, B, HRE F 52 ot <
T2 4-15>00 &St ZIRHE|0] QIO S T|=Hstof 2ot FE 7 HolN|
(IPCC)MIA =2l=! M| 7HX| CHE == ZZ RCP 2.6,4.5,6.0~8.58 ZE3I0{ A|LtZ]
2 EME HAISHRCH 0] 20l = ZH|0i|L4X| 7|7 (International Energy Agency)
7t 22 ofUX| 2EYOIAM FMoket =2 HM 48t 7% iE Z 20| et Boret

HOME AU F40 ZE3IRACE. 0jo]| CHSt gt 2M2 <O2i4-15>9 <O

4-16>01[Af =HQlgt 4= QICh

7= 217100 chigt 712l 7|12

A3 /718 7 wdIKsY YEE 37| WRH YRS
(/&) @/EsEN (/a5 @E/s
0 u?l-‘?- E7rE O[A7E 2l E7h= 218 & =] ol al
ApofH obs) (3) (1 (3
BEHHEA S = = &} &}
THE(EE) WEHIE s (2) (1) (2)
! Eilo] 28 ST = & o = =
A HEHMT) i 2E (3) (2) (&)
TIEHH AHE A H] A AR = = & =
i HE (2) (3) (&)
FIgE = FIEHE 7 |& T = =] & =]
EHEHo & =) (3) (3] (%)
FIEHH WX cHEt =R & & = =
=7t (3) (2 (&)
\.-'3::"-\.--:, E:_f] OH_ o4 &

A3 WS Yet2 50

4-16> A 7| oI 2 71217} 0Kl = E

oSk
oZ

S ‘ FEEEE

Sa|x 2|23 0|A7IS WA 5712 olgt SATLA HIER Qlgt X7 2utet A2tz ofel B0 Chet A

Ablo4zd ofe Qlom, £3] of2f3t 7|3 #st 2912 ofelolA 2 ﬂhMMmuagzow_nmﬂm
B|ASIZ ABY 4 It AN H20| O EQ Eo S 0|AT|S WA Al BAPIZH
T, 0 SO ol g B2 o eic 2IxE Ey

wwMHM%%4¢rsmamwgwmaaﬂmwMqumovmegﬁﬂﬂ

wwwMMMﬂxr%%%mgggm%wamoumaw

HghalAS(S TH) - SYHSH FA L | AR 24712 ST 2= @72 Qs £ BiE B FH7E Z2tED o, ol ot

B R 7 s S O ZABHD QU DA ST IS SS OIS F2| ZAED YR S Az
Jt2e 38| 45T HOR olAEIC,

Het 2| A3 (M ) - Fel EASE

a

off i A 22t

g R|AS(AF) - HEE ME/MHIA AT

AlF - Tl FoLx|of thet =2 7t

EletE of| x| 2t At oiEH S71 ol 4.

32l 4-17> Time Horizon

4, General Retail

Costco= 17|, 57| & &7| EHO = FEPHQI HIEL|A &
<

ol 7|3 e ol st

12
e
=
N
iln
|
oM
+
-
\
ic|
my
o

712t ‘ EE
EI(L5E) | UHNOZ LS e A, ol MY Al
57/(510d) | HEEs 3 B2 ol ¥, IS o
R EEREEDEE FENCCTE

#7| (10-30) A

7= 817101 cigt 712l 71

2712 W HZEQ LS Sttt Atgl ZEZ2(20| Frfi=
R ?_ 543 l_»'\_EoloLf 7<I>7|731|



Costco= IPCCA 371K AlLI2IQ(B 50| 324 ZAIS S8t B 2.0°C 0[2te] X <2# 420> 718 - ‘ —— ‘ it
2| 20 X 0% o
F2tel 7| Hato chiet M MAQl X[FSHA, AAE tiS0| THHStEl ZatZ A
e - . = P . . H | F SSHM CE2 Ej =
2.0-3.0°Ce| X|F 2}, 7|< Hato| £|of Jeks 2tatstn XZ6t7| 9/t 2rSH0| Marsl | ofe oo sE ol RES Sa culxtol XIS =27
- - K o MEIA | RZEO2M Costco= Xl 7H53t XEtA Z2o] Al%
I MtEEEol M NAIN SO 2 QI5H3.0°C O A W 2U:tah)of et 24 alst HMogsg ol A oL}
CCL S|AZE Aldst Y 8l 7|8|= <7l 4-18>, <214-19>, <1214-20>1F ZiC}, N
OfLfRl | A 7Hs3HEE oLXIYOE RSk Costco= FH| 57|
Al BiZ 2 Z0| D, OflLfX| 7H2{0] ChEt 7tA A4S FO|H, 0|2 %
7|EF KIS0l M S A2 QIMIE|E0j| Aofgt & lCt,
<12 4-18> M3t 9
P | M ol o3k 7t
Haed ‘ de3 e ‘ 71z Xel | IAEZe Dol M2 F0j7| 918 O|LIMEILE A2 57|
x.|x_|1/g..='.|§ MEL HiZ2 21 QAL 3ixf| 7|2 AEoME = =7| g2y HE 2ot o7 2 U8 H2S Soll MER 2l
S ing =i = & S = LS - e
Ejopx{o|n] T2 A|AN EeIs #Z0| LK. HOIZ =+ 201 SHE £ Uk
Al 7|2 wistof Chst AEte| ChR0] Flshsto] mat HaFs 7z z7|
23 ofzig.
Tesco PLCE AIYEZ|X| thgh /& AT MEQ| L Risilience2te| TIEL{ME
Al TFHZ ol 22t Feto| MA H|R0| F7t5t0Y LtkEol =7

o
=
El cirlol ! E EQ|'S Xl = 20| O A2 gfulistp £
7tHo=2 RZoILt FtE|n2lS ZEets o of2{g0] 42 4 Sall FAtel TIXE EI'S 701U, Ol= 71 A&2 2 FHS iiEstn 2
ooz 4EEIH LS o2t 215 eledat Hek 21 2R0f el 2ot ALF2| 20 M 242 4 QUA| HFUCE A

Li2|Q B4 Zut= <0214-21> <10214-22> < 21423501 M 2ol 4 It

Al 7|Z 3l 2, ML WY, Ax| Halz Qlot 3|UR f0 AAE 7|
o= 20| JES 0jx| 1 & L oy 5 SERkol 2R
geks oA,
<a%4-21> MY 9IE
= Hi7|7tA 242 T2 a2 9l O|L|ME|ES 2 H|E, 7t As =7| Pathway 54 Ha 104 MY 204 MY
EQESEIES
3°C Not Bt THAS oIl £F 2 [X[SHALE AX &E5HH, YRR
material | %2 22 Y2 LAOZ Qlsf H|ZL| A0 OJX|= HEA
Feto| A4z}
<713 4-19> 528 9I¥
Sa|=9s ‘ Mo ol sk ‘ 7|12t 1.5°C £0-50m MEI= HHof|l A EbA 7H0| EtA 7tA2 M7t ot
2 A| KHEH | HA SR E Ak Mutol 2N FIHE
=4 24,22, UE A0IZE EE oY, 24, 7= S 2=t = 2030'A77kX| EtA 7HZ0| HEHE|HA 2030 O|=
HIE 7} Z716tH SS UMl Wit S=0] ZAstn M 25 208 =7} OFEIE|7| ARFStI (XTI
HIE0| B7I5to] S2Y ZZL0f A M, 3t E7H o] +=Z0il A R
gtd 7|4 TS| SME HEMS ZF AN Mt 5B =7
YAA|F|HLE S4B RS HIBS B7IAA 22E S50l
=2 tE
ot Yo I EE Aas B4, 718, 2 5 S /Y6 2F =7
S X|GALElof Feke Ojx|n S2Y 5o =2t IHS.
ot 7|2 452 o|HX| B[S B7HA|7 |1 HTof ZoHE 7
YoM X|HAt2|et 22H Y0

J1= 217100 chigh 71e] 7= 2| AT W LS Wet2 R 7= 817101 cigh 71l 7|F 2IAS S TS Wet2 53




0214-22> 2AH|REAE 21

4-23> 7| 2Id

7= 217100 chigt 712l 7|12

Pathway ‘ 54 Ha 104 MY 204 MY
3°C £0-50m X|& 7hstt 40| o3t 7| & 28 0| |X|E[HAM, 7|E
24 MsEE QX $ixH Atglofl 0jX|= gk ojo].
1.5°C £50- o 22 17o| X|&47ts A X|&7tstt HE A A1H|*01|
100m S22 ®Eof|A =Lt thot 227t AJE| A =57t
X&7Hs3 SMOZ WEH| =31, 104 OJEPéEI—
Het, T #E Y 2H 2 e
My Al 7| ECh=

O =2 &7f9|
F71Zt0ll 2H otgstE.

1=
nE
rm
0
oo
[T}

Pathway ‘ 5 Hat 104 H 2014 Mgt

3°C £0-50m =M I|E2 EF HE0AM =M s HE2 XAXo=
Mabsta Qlct JiLt ot L2l £ 2 Bkt Ut
HE XHak2 ofFs| 2| SHMAR XpAto] 40
AFSE|D oa = Mzt A\ LIEFLED QK| D O] EE3t
HIE2 H|=L| A0 chst ofH| 2 +F.

H&= 2510 £| A=l

g2 4z

1.5°C £25-75m | sMI|E2 2E 220N LIMX| EtA TOFA XHALO|
MEtstn ot M o= ol 2 Ao = w7 Eof w2t
7|&2 HANSZ HiX|=/of =AM 7|%0| &glE|of of x|
7| & RpAk THK| 7 AZEEIC GAE X|dott Azbol &7|

ZEH|80| H7|Ho= Za,

A3 S Uk2 54

FCiulEHEo| 7|t et ool gt AlZ2f0|d 2 M2 IH(0ILXIZI(IEA)S]
NZE 2050 % APS, STEPs A|LI2|20] i}, 22| /22 IPCC2| AR5RCP 2.6 X
RCP4.5,RCP 8.5 AlLt2|22] 7Y &gt C0[E S 7| = SJE|UCE AEE 9|
o 2 2 <O24-24>01 M Zhelgt 4= QUCt.,

=

L FEET-L 713
samels: | 1Mo FIYS NGD 2R U NS NAHE | olmet=e
Zoaza | ojln @Y BSOl AHUS e S8, 348 | 2t
S47} s 29 0 olmatet ol A2e T | BN o 29
W 75, Ci20| ENe YO T FH, | mojhd ci2tet
ML) TIEHS L3I R i 1S 28 Aol
g2 0”4 S,
SaH 9E: | Do ololBE UAR Qg WalH WenH Za Y
=z OlLAR] AIABIO SEt2 Fo{ watH 29 H|g S7tet
HH IHSHOE olof 4 US.
HE QR | BetAS 20| B 0lXlE Fol chet HeE U HEtA
Sapae) U719 Q40| SOIRIEN BRALEIS MBS | 45wl
97{Lt 2ol HIZof chgt ME £ 7} £OIx D LoD,
Ofefgt HIZ $90| wats A Helof 02 Hg
57t ots
I EIAZE BES M 4%oHN R 32, BHY | X475y
AHREMSE | DABHE SR olojH 4 g ERER P
i} FHgLHoIM
25 2t
el YBE SHADH SO B 7120l 3| 45T | 2UNAUS
EHATF 2R A9 2askA HiEA 1|8 EE 2 2FuIg0| | OfY
BFst0! ol FFS 0K 4 U

5. Householder & Personal products

Unilever= Aeist 0|7 4% [hH| 1.5°C &50|2Hs 22Y go|7t st wmat
1.5°C AlLIZ|R BME Aot S. S|AE 2 7HX| A2 (AT A /Proactive route, CH
S /Reactive route)E MEHSHD HH|(X[CH 3 H)2| 2L, £7((3~10 ) X &7|(10
4 olah)el 370 H2F Al =lof| 2ttt s|Ake| Arol| ZQsICHn Tetels 9|3t

7131 11 71X E AMEStAon, AIEE oFHnt 7|2l= <O 4-25>0 2Tt

JIZS1710ll chigt 7|el J|2 2lAT RS Wet2 55



O] ‘ JE0 OjXl= HE ‘ 7|Afo] FH| 7KK ALSO| 2 B2 e, 120 K|AE|T £ MALO| K5HE|0] SEHS M AzE0| Z710IM
(EEIEE) A5 0] AXITY 712 ASOR 0[0fF 4 S, S{2|FIQI0|Lt Z42F ZH2 7|4t 0|80 w7
EtA | (FRISIE) EbA | EEA BT} BIAE XIZHYH HIS ASOR 0|0fF 4 QOH, 0= 2lF, MM 3l Q£ ESI A O glHstn 2ehX|H 2 7H50| STEFLERE Q1T atol 0| M 4 It 3t
izt 2 E Tl H|Sof P& O0|E £ AUS. EAM| 2 HIE2 2E 7|HE0| FS 7|XICt. x| 7| &0[HOZ Qlot HAIZH|S| 2HN ZAHS Fekg Bh= X|HALZ|Q| AH|X Q0 TS
ZANF|ZALE TR 4 QILt BE HIXL|A DZ0] 7|Abo|e| BFS S 4 o, 7t 2
EX| At sixjo| 22 EX| 0|2 IES HAXOR JHsto] A2le BE So| FH|7L st 4 9IS, Z710j1 T2 A2 Wik P2o|ch
| (FRISIE) Alziatg =A% 9 SXBOR AL THSEH EX|7H ZABHA| E0f, 22 AAto| ZtAstn] XL 27
J}Z0| AbATH A QI AlSM/Hi 2k (Lab- Qo= FHHA Bt HOZ of| A, CH7[0f|l A
=3 = AL 120l GBS = A 0|2 [HEHEO| YZES =of o AH grown)élggl 7|
Exl olo 'I_'ILX'HE B Al'x: 1‘50” oo =E & T MO EHTT'_'—I x‘”EE SH 'LJE-O'”A1 H}'oElo'l 4 -
oo HE(712)
AN
- - PRI I B SSX0| 71 & =0oF XI=Xo| nagl A - S KF KHAH Htx| Ol XH 23y ct
AE 7Y SuIIALES 37 QUot MZ0l chet 7 24 b, Oli= MET EF cist 71014 o EE IS SEstnEeenent f“:f':;‘ e ’Lf;ik s |
. - . xH7 g = 2 28X AH|E QIS 20| MEE 9|O|, 0|= JHK| AFS HuE EtASIE 7
FH (I % 27} 450| OfA1E. RE Aflol B88 5 4+ %201, S¥lPersonal Care 3 Home Care 2] FAPIE) B, JHH mir LB HE NS SARS TR Al ol i i il 2R EEanB | ¥
businesses 3HS = o2 Tt 75t SAl0f QT O2|E UHALRIKIRM SUB|E| ARt TZsto] J2|E WA Ee 40 X
HHS MHIAS S0 MRE +0l2lS HE17LE S 2D THEL{0|7| S 2 Aol AX| £t H2AS
- _ e oo o - HZE 2 e 7(3] M2
AN EHM I F|E TH|7| 2, AH|XE B EX{RRO| Qiuto R olef 3| ket 4 9IS, 0| ol £ ZFAo R 7101
Bt (RIS T2 BT BT A F4 QB W ASSHS AHE H|R0| LS 4 QIO T EBBH 27
ZHAR|0 CHEE AR MRS 24 JHSME 9IS, BE AlR0| H3F 7Hs
SHRHE| WA} HIZARE HIZ 7HK] Ak R0l 2% 31 9l AR| eishol| el 2lS FIcHs 242 ojofgt, Z710IM
HHOl(T1H| 2 &) 0|2 oIt §IE ZTEE| R|Z 3 TE2o| 2|5 Na| Ba|of| 0|2 77K 23 F7| X®Q| BrAto| 7
O|Z0{F 4 /2. H7|S M| U S HIZS MAKIH 2 HE U . 2482
CIENER
DE A0 W MZD AE Tate| EMS nafe o, WY R0{L| TRS ALBSI0] HAS
AH|RIO] RT2 SZAIF|S Z Al0] U HAS H0f Al A 32 U AHR0| 0f17|0f of 2
=
W ENESEIVED Ol= 7|3} S AHA OLIX| 22, B SUHH 3 K QI At HO|Q7RA, TBI A4 H710fl
THHAS (AE 9I3) ofmL|otet 22 B MERS 7|20 MEHO 2 Qlsl LS 4 QICt B|Ate] @, BRI, 2E z7|
AH|xte| QEI2|E| H|B0| B7te 4 Lt
DE A IS oflAx] M} O AX| 742 ASO| HBHS HHS 4 QoM 1 Hite BE A
IS0 SYsHH 0 Z{o[a ke,
Of|LA%] 2 RUXFRY AIRE EIMO R ZQ AAXKHO| CHSt T A2 5l |50 SeHAlM STtet I8 Bajot 2aE H|E Et710fl A
HEMAE 2H) Z7}2 0[0fE 4 QUCE 7|E} 1 AFgtO 2= of| x| W IXITHO| JHBA EE H|S AATt BEE z7|
EEOl X Ee 22 S| US. BE HIXLIA IE2 oL{X| 5! 2XIK AR HEAC]
HBFS UHS 4 QIOM, 1 WS DS H|XL|A IE0| ZH SUsHH Lttt 2 Lt
gex 7h29| BH= SES MAZ0| AR O[0X|H, 2 £ES XX HEI 2 J|u HZ 22 Z700IM
=21=9) 520l HEHS nJAIC ok QIE| ADLE tE QIE{2|A HIZO|LE AH|AO| Cifeh 427} st 7
2 Qirt,
DEHELIA 22 2 HE02 Olol HitS U 4 Tt 2 BES AH|XLo| NEH #S 0
F3r 0| HAY 20| W = Aof HIXLIAY O 2 FEHS 0[A 2 L,
F197l0l thzt 7|el IS 2AT S THS wet2 56 J|E917100 th3t 7|e) 7| 2AS W TS et 57




<12l4-26> AlLI2|2 2M AR

F2oll mE FH 2

Colgate-Palmolive Company= th7|= 1401l A 3 Ato], E7[= 30l 64
ALO|, B7|= 6 HojlAM 30 H ALO|2 Holstn, Meke&2 IEA 2f NPS,NDC, SDS A
LI2|2, E2|XQE 2 RCP 2.6, RCP 4.5, RCP 8.5 A|LIZ|RE 0|23t 248 44

SIAC}. B D= <07 4-26>00| A =helet = QT

aE ojxl= I

2HTA iEZO] Cht 7 QIS 2 AZHo| X|LI A 2 HIZ0| 7K 4= Ut BTt
S/ BEH HH2HRI7E =YEH AFIE O BiES 7 |EXIS £1t5t0 HiESt= 2R
HiEHS Fotshor ot2 2 2 HE0| S/t 4= AL

2e7tA HiE

2030 77HX] 100% A 44 7+
oLAX| =2, 7t

a
3L

Elc},

0 SEYMtAE 2
SaAlel 2 Higol
X

Pt MH|A9| HIES
(=14

= Kol| Bt 742 Bl/m = HHER HelF 7t =Y eH
o O AR & 2, 27 3 7[Et
4

mr 4

T2 4 ol TFUN= 2YS XA0t O 0242 S HE 4 200, 0|2 2l SF o
K 2y Ths it

PR 7M. Y2iet 247t 22 20| gLt 2% KIS S

OSHEARIS R 715 FEol F o 2B KT 2O 7|3 chS ol 2HE0IX| RUCH
o14] SHAE|B HHOl 0122 afoln, BE, AR, 2 Zut, ¥3 52 U M2 Aefof
S0l Y22 0/A 4 ct

<74-27> 22N 9l

A

X|&7ts 84S et HIZ, ZER, A|A0] CHh 2H|XF M =7F S715k0 YO AH|RHS2

TOHSHE MZ| Mz ZE D 7|2 FEkol| ciet A ®nof 20| ok L3t HF| Bt
YAt= S YKot A5 4 A= FMH 7|2 S Thetdtn QUCh HIF AL THAl0lA B

HIZEZO| X2 HIE S MIZoll chiet 2t X[ 7hs3t £ 88 HA 8L ST, MaSh= (X}
Fo

= ES
Mool U3 HE, M8, T8 £ ZZUS MA|0f| £= M| ZHSIX| R ZL H|EL A

M2 XKoL, 2 9IS UASHILL HIELIA, 2% 2T $13 55 U WS Mefoll LHE!

oco= b
Yt 01E 4 A

Qo
ey

Qo
ey

(22/% 9Iz/2)

si2|7el, Bl S, 71,

Do oo A
IS=] o},'.'_'%' Z 1

&
ek

Qo
ey

Qo
ey

7148 THELo] wist, 348 Nt RIIBO] HIE U AZh, X7 S5 ASE o4 29, 47,
Tr) O, WE, 47, 344, 7125 U ChE S 22 AR 2L T IS IS L FHS
03 4 912, 71 watel oyl YL Bo| M 23t B2AF 2H|E ot of2{zt
Hasol S2i% olgo] ¥Ee HIZLIA U 22 2L, 2F Tt #3 S5 U WS Aefof
S0l H32 01 4 ct,

Oluixiet Bt 22 RS HCt BEHOR AFGSHE 22 Of2f3t Af2lol T Tof bl S
8 T 4 9/ 7|3l Bt ofLlat ZRY9l B JHH0ILL B 23 23|

BY0=M HIgS
HalstE 22 b

o mx

JIZ91710l ChEt 7| T2 2l AT S S wet2 58

2H|REO| HIF AtEat

—~ >t

oF M7|E A B%iCHE SBE
Tof AleF & RE2[E| Xlgt
i3t 7|Zlo|H, o|2{8t A= of K| A4
20t OfL|2} Scope 2 2AI7HA HIE-E
AlMof| GEre 0| 2+ Aes ETHQI EtAM H=

n

,_

m
)
10
N
_k')_}
e
I

[
0z

8
[ul

B

m

=S
ooy
of

> om
[0
1=

m o o

=Bt 3EAE

10
>
rz Mo
2
oy om

o 15 1

P

LAY

AN
o o

2

1L

oy on mu
0z M

om
JH
o2
on
10
d
=
Hu

=
Jal

o 00 4>
J
=
u

uo o
oM rE Mo

—_

r
N
o)
Hu
etk
0
fot
>

A
T M

[l
o

£Q

ne

{6 ch2 4 B (S 2T, 2 v, ofE, o 012 8

08 BIE 710 ZHE AISS ANOITF A ) MARRE ZEA
WEHT Z0H Y AT HN2 MYE ey R YU L T I A4 0 o8 2 7l

+ 0BT THAIALE 50052 Hefolo] 4 HE2 B8
(7l 2ot o Wcisie )

I BEY BN TS 5Y Yuy ez
2 HEH A EXL B2Y 2 U5 0 23 Y
+ 8 S0t YO Hei=2 IS Ay Rt EH 22 WY N RPN 2T |
Tt 2|23 22| HA YK 75, ALZIQ 24 L 0L ohe| H Z4)

« QPRI i TS St AN 2 AT 0102 i ETI8 By

B AZH0IHE B NYE 2129, T A4 Tt #H 1Y

7= 817101 cigt 71”2l 7| 2143 3



<q24-27> B2UN 93T W Y

o

olo

1t 2Tk 24712 BiE 71H0| QldE| 1 BiEY
Ol chS3t= g0l M 2FHIE0| 72 Lle U= o (M, FXIATL AL 7|
SHI TS +=ES FAF QAAMBH0| HrSetol wat 718 Xh0| g 4 ULk of2
21 Mt HIZoll thet =27t S7K5t0] 7|Z HIFo thgt +2 &
O[Tk 2IAZF AESH M2t 9fF, T Gt 8l LS 2 <O214-28>01 A =l 4= QUL

—

IEA NZE 5! STEPS ALIZ|2E 7[HIQZ o Z3t 7|SHa} 2 M 2|A3E= O
2t 9 a

ot
.
SAl

2 o
N
ox
[ al
1
|0
Hu
0“
ot
n
=2

to|st

7 ety EGEATYE 42
VHART(CN 753 S0 HE A R B 44
) 3 VB4 53 TIR02 44 T2 AT B N g
3 y |53 102 44 T AT 2 | U HIg Y e
@ T 2471 7] i 48 7154 T4 2L
4 2y R L E T PRI A i
\NEiE 7 Y73 Bl A A0l wE saE HE 9
Wl " S5 129 47 015 U AP 20 7 BUSHRE S 24N 5] e B TR ke 3 B L T T RUER)
3 : He 54 A TR ESG B A A
BB NS 53 NS 5 RS 1 22 18 A B e
2 ve g e A O T B D102 2 44 HE g 18 28 7 LA 71 A 54 ELEFE (CBAY, X SECS)
3 2y N5 9 4B 98 e 18 EY U REDHE Y ) B0 5 48 28 - T 236 5 IR0 U B A
o T e B M 071 AR A0 2A2 5
o ve V2712 4402 52 BN oY 491 B71E 202 04SI, SEYEN Y SN 95 455 Bl
O 56 24T 22 A 571 352091 80 A4 4P
A9 522 2 HE 1 2402 82 7 571
d 5 = 0l T Bty i £33 24AE B T4
z 1y TSI RISy 15t
NP 3 ] 72
- qony  NONTEIMUSIUADINYUDAG Qhse) BRI AL A S
ezl B + 37 {7 0] k2 0147 A Bk MR T 6|8 57t o34 HRHA £Y
A 72 WY 5 B2 U RELOO 01 9 4367 2
# 2y o 2 A2 Y B R0 BN 2A T B 5 S BT T 2R HE 9 34

#l

Z1=2710l chigt 7102 71F 2123 S LS 8

60

iEo| state Y
g

a [=]
OLiX| X 84 43 I So 2% bl
of22 WR 72 43el ¥YOR HYS

OIS EICt SIA7} APt 7]3]

IEA NZE %! STEPS ALIZ|QE HIEIOZ

#l

<34-27> F2|X P Y2 I L S
o Wl ARER Y 42
# B T sy g
. 5 BATE S0 0RO2 A NI MG UL RUEY oo
2348 32
3| 3 U TR S0t 4N 58 M U H7| 23 39
- . JHE DT 7| HEENE 2471A R 25 U M Hg B «Green Packaging GuideS S8 HIZ 1% 1% 178 9 3%
-5 2201 ZUE B B0 9% 550 A1 Y RE I2A Pati2 T 223 Ol RE A 0 71
2ds2HeEy
. 5 HEEE, P02 o e b3 Y TR A 155
N T8 7E B 72 B2 49 37t -0 ep| T, HZRAS 29 AE 87| Y 2/U AE I
(841183 BEREH B4 TUHE YL
N & A8 L4
# = <84 N8 BETHS 58 HE S5 o A A 423
) R +H2Rs 25 ue 53 04 28 37
1 2 « 030l ATayaY) £) 2502 01 B2 sl
[
§;: 2 SHEE A2 IEE TR N N AN AT Y AT RE S E 22Ny B DB AB02 HEA 1Y 00T 314
) . ST 74 Bk 018 1517 7[24 914/ 7T, AHT} 0} 57t R ——
2 = I3 H7|2 4400 4 SIAE Ab| 5712 0E 57t #203, 2405, R4 o5 22 48 2
) - N TigE IRl AR L R US4
- By « Green Packaging GuideS £% MIZ 1% 7|88 1742 444 22 T
- " < 1587 O[L|MEJ 0], 7[38biet B 24 28t «ESG 37HCSADJS), COP 5) 53 #0{ U A1 25 44
- N < T30 3 12023 518 54 AUTI0| S ST YHO2UE BT L HERIAR B8 HAU N HEDS AN %us 3 Wa s Hrf
) g1 IEE B 7 ST RAI2 28 RS Tt 7t +A e )
. h
2 . ;E 33 TG B2 PR AB AR BTN oy o s oo ot
I . . 3 A
Bl A A 2 A R A I A0 B MIZHE AH| 4ol Teis S A e U D2 49| 33
# =1y TR ST Sego 1= 232 712 O] M2 ARl B TR ST «RELO0AE) 2 Ol ST

JIZ917100l chigt 7Yel 7|2 2|23 R LS Het2 61



=z

6. Finance
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Moody’s applies the IPCC Representative Concentration Pathways (RCP) scenarios2 to explore
forward-looking physical risks. As with Moody’s transition risk scenario analysis, physical risks are
assessed across short- (2025), medium- (2030) and long-term (2040) time horizons.

CENARIO IPCC EMISSION SCENARIO DESCRIPTION OUTCOME(Global Mean Surface
Temperature Change relative to baseline)
Mid-range Mid-range emissions An intermediate emissions This scenario is expected to result in global
emissions scenario IPCC Representative | scenario with moderate warming of 2.7°C by the end of the century,
scenario Concentration Pathway 4.5 additional effort to constrain | with a modeled temperature increase
(RCP4.5) emissions. range of 2.4°C-2.9°C. Physical risks are
intermediate.
High High emissions scenario Avery high GHG emissions This scenario is expected to result in global
emissions IPCC Representative scenario with emissions warming of 4.2°C by the end of the century,
scenario Concentration Pathway 8.5 continuing to rise to the end with a modeled temperature increase range
(RCP8.5) of century. of 3.7°C-5.0°C. Physical risks are high.

* Source: IPCC, htips://www.Ipcc.ch/report/ar6/wg3/downloads/report/IPCC_ARE_WGIL_FullReport.pdf.
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SCENARIO DESCRIPTION OUTCOME
Net Zero 2050 is an ambitious scenario that limits global 50% chance of limiting global warming to
Net Zero 2050 warming to 1.5°C through stringent climate policies and below 1.5°C by the end of the century, with no
innovation, to reach net-zero CO2 emissions around 2050. or low overshoot (<0.1°C) of 1.5°C in earlier
years. Transition risks are high.
Divergent Net Zero reaches net-zero by 2050 but with higher 50% chance of limiting global warming to
costs compared to Net Zero 2050, due to divergent policies below 1.5°C by the end of the century, with
. introduced across sectors and a quicker phaseout of fossil fuels. | no orlow overshoot (<0.1°C) of 1.5°Cin earlier
Divergent Net X L T . . N .
Zero This scenario mimics a situation where the failure to coordinate | years. Transition risks are the highest of any
policy across sectors results in an increased burden on markets, | NGFS scenario.
while decarbonization of energy supply and industry is less
stringent.
Delayed Transition assumes global annual emissions do not 67% chance of limiting global warming to
decrease until 2030, new climate policies are notintroduced below 2°C by the end of the century. Transition
ebied until 2030 and the level of action differs across countries and risks are high.
- regions based on currentimplemented policies. This leads
Transition - » N
to a “fossil recovery” out of the economic crisis brought by
COVID-19. Strong policies are then needed to limit warming to
below 2°C and negative emissions are limited.
Nationally NDCs include all pledged policies even if not yetimplemented. | Emissions decline but lead nonetheless to
Determined This scenario assumes that the moderate and heterogeneous about 2.6°C of warming associated with
Contributions | climate ambition reflected in the NDCs at the beginning of moderate to severe physical risks. Transition
(NDCs)2 2021 continues over the 21st century. risks are relatively low.
This scenario assumes that climate policies are introduced 67% chance of limiting global warming to
Below 2°C2 immediately and become gradually more stringent though not below 2°C. Transition risks are relatively low.
ashigh asin Net Zero 2050. Net-zero CO2 emissions are achieved
after2070.
Current Policies assumes that only currently implemented Emissions grow until 2080 leading to about
Current policies are preserved. This scenario can help users considerthe | 3°C of warmingand severe physical risks.
Policies2 long-term risks to the economy and financial system if society Transition risks are minimal.
continues on its current path to a “hot-house world.”
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High emissions pathway Low emissions pathway Time horizons
Scenario IEA STEPS: +26°C average temperature  IEANZE: +1.5°C average 2026, 2030, 2040,
analysis for rise by 2100 temperature rise by 2100 2080
transition
risksand
opportunities
Impact Description Potential Potential Risk treatment
2030 2080
financial financial
impact impact
Transitionrisks
Carbon price Insignificant Carbonpricesarelikely  USD 4-22 uUshD 5-53 Reducing emissions as
toincrease further million in million in part of our environmental
across major operating additional additional sustainability targets will
countries. This may annual annual limit exposure to carbon
increase our future carboncosts carboncosts  pricing.
operating costs.
Met-zero Insignificant Requirements torapidly  USD 26-273 million in For the most part, our
healthecare decarbonize may drive annual revenue classifiedas  net-zerotargets are
systems up capital expenditure “at risk™* (i.e. related to aligned with health

{while failure to
decarbonize may

markets with more ambitious
net-zero targets than

system goals. In our key
markets our net-zero

through higher water
prices, and/for aneedio
source water from
alternative suppliers.
This may alsoimpact
revenue by reducing
efficiency or causing a
shutdown of water-
intensive production
processes.
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High emissions pathway Low emissions pathway Time horizons
Scenario IPCC S5P5-8.5: +4.4°C mean warming IPCC S5P1-2.6: +1.8°C mean 2030, 20680
analysis for by 2100 (equivalent to RCP 8.5) warming by 2100 (eguivalent
physical risks’ to RCP 4.5)
Impact Description Potential Potential Risk treatment
2030 2080
financial financial
impact impact
Physical risks
Tropical Insignificant  Potential financial uUsD1g-18 UsD 25-43
cyclones implications through million million
interruptions at our sites
(=g N property dgmage: X We have aresilient
ggﬂ?rgg';ttfﬁz';g} g;:'ﬂ supply chain with a broad
P D! 3 geographic footprint,
ggmgrrkﬁ '(e.g - Gelaying dual supply for key
very ol raw materials products and adequate
to sites or finished inventory level / stock
products) policies. Our sites have
physical infrastructure
Flooding Insignificant  Flooding could lead to UsD70-80 USD35-85 mitigation in place (e.g.
disruption or delaysin million million shelters, flood defenses,
manufacturing building insulation, back-
processes (eg through up generators),
property and supported by
infrastructure damage or administrative controls
repairs, fresh-water (e.g. emergency
availability etc.) and response f business
interruptions in product continuity plans). We are
distribution. also implemeanting
energy efficiency
Extremeheat Insignificant Exireme heat conditions USD 6-10 UsSD g-19 initiatives across our
could increase operating  million million operations toreduce
costs by augmenting our f:nerg_n{ demand and
cooling nesds and ransition to _renewabl e
energy consumption to energy solutions.
ensure processes and
equipment operate
efficiently.
Water stress Insignificant  Water stress and drought USD ushD Sites have water
and drought® could potentialty impact 250000 - AT70000 - management programs
our operating costs 8940000 1million in place, including

measures for reusing,
recycling and storing
water

threaten the company’s Novartis). commitment will require
licenss to operatein ustodecarbonize ata
certain countries). faster rate than required.
“At risk” revenues relate
to a relatively small, low-
footprint region.
Transition opportunities
Circular Insignificant  We may face potential UsD 21-60 UsSD 10120  We will reduce exposure
economy increases inoperating million in million in to prices as we move
costs driven by higher savings® savings® closer to our plastic-
plastic prices/ taxation (from (from neutral goal, particularly

imposed by countries.
However, this is also an
opportunity for Movartis
to switch away from
“wirgin™ (non-recycled)
plastic

avoidance of avoidance of

increasing

increasing

plasticcosts)  plastic costs)

in advanced economies
where plastic is being
phased out or replaced
by recycled materials.
Risk will be entirely
mitigated by 2030 if
company goals are met.

Energysource Insignificant

Impact of rising fossil fusl
prices may be avoided by
switching to more
sustainable sources
(particularly in replacing
natural gas for heating
with electricity).

UsSD70-230 USD80-320

million in million in
annual annual
savings (by savings (by
reducing reducing
proportional  proportional

use of natural use of natural

gas for
heating)

gas for
heating)

‘We will minimize
exposure by increasing
our use of clean energy
in heating and other
infrastructure
investments.
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Mitigated annual impact

10-year outlook

20-year outlook

Carbon prices remain at current levels or rise marginally, with an inconsistent global approach, which leads to

minimal financial impact to our business

Carbon prices increase by 20-fold between the current

year and 2030, with rapid adoption across developed
economies

Carbon prices begin to plateau beyond 2030 (by an
additional threefold) and are sustained at this level,
with further adoption across the developed and
developing economies

Consu mer{ market risk
Unmitigated annual impact

10-year outlook

20-year outlook

Conventional shopping preferences continue, with existing levels of uptake for sustainable options continuing,

resulting in only a minor impact to our current business

A greater proportion of our customers switch
rapidly from less sustainable products to more
sustainable options

Demand for sustainable products and services
becomes mainstream in the market, the purchasing
behaviours and associated financial risk seen in the
10-year horizon stabilise over a longer time period
rather than increasing in a linear fashion

Unmitigated annual impact

10-year outlook

20-year outlook

Green technology grows in certain sectors; however,
fossil fuel assets remain in widespread use and
therefore write-off costs are at a low level with minimal
financial risk to the business

Green technology uptake grows at a continued slow
rate; we continue to see impairment of fossil fuel
assets, but this also remains at a low level

Green technology grows in all sectors, and fossil fuels
and associated technology are phased out resultingin a
write off of existing asset values

Green technology is established and dominates the
energy mix, as the remaining carbon-intensive assets
get phased out the initial incremental cost of
write-offs fall away longer term
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1.Carbon tax and voluntary carbon
removal costs by 2030
Scope 3 emissions exclude consumer p -3.2 .52 6.1

Absolute zero Scope 1 and 2 emissions

use emissions
Carbon price would reach 245 USD/
tonne by 2050, rising more aggressively

We quantified how high prices from
carbon regulations and voluntary offset
markets for our upstream Scope 3

emissions might impact our raw and in early years in a proactive scenario
packaging materials costs, our » The price of carbon offsetting would
distribution costs and the neutralisation reach 65 USD/ tonne by 2050 r 2.4 48  -6.1
of our residual emissions post-2039. » Offsetting 100% of emissions on and
after 2039

2. Land use regulation impact on food By 2050, in a proactive scenario, land
crop outputs use regulation would increase prices by:
+ Palm: ~28% -0.8 21 51
» Commodities and food ingredients: p
~33%

We quantified how changing land use
regulation to promote the conversion of . . B
current and future food crops to forests By 2050, in a reactive scenario, land use
could drive reduced crop output and regulation would increase prices by:

lead to increased raw material prices, = Palm: ~10%

impacting sourcing costs. » Commodities and food ingredients: r -0.3 0.7 1.7
~11%

3. Impact of rising energy prices for
suppliers and in manufacturing

High uncertainty surrounds possible

shifts to energy prices during a

transition to 1.5°C world - _ _
Analysis assumes that by 2050 average p 0.6 15 34
electricity prices would:

» Rise ~16% in The Americas

» Rise ~18% in Europe

« Decline ~1% in ASIA/AMET/RUB™
By 2050 average global gas prices r -0.6 15 3.4
would rise by ~141%

We quantified how electricity and gas
price increases could impact both total
energy annual spend as well as indirect
cost increases passed through from raw
material suppliers.

4. Water scarcity impact on crop yields « By 2050, in a proactive scenario, water
scarcity would increase prices by:

We quantified how increased water- = Palm: ~10% Commodities and food p -0.2 -0.5  -1.2

stressed areas and prolonged droughts ingredients: ~11% .

would reduce crop outputs due to water = BY 2050, ina reactive scenario, water
scarcity in agricultural regions, decreasing ~ scarcity would increase prices by:
crop viability, and impacting raw material = Palm: ~14%; Commodities and food
prices. ingredients: ~16%

JIZ21710l ChEt 7|e T2 2l AT S LS wet2 88

5. Extreme weather (temperature) « By 2050, in a proactive scenario,

impact on crop yields extreme weather would increase
prices by: p -0.3 -0.8 -1.9
« Palm: ~12%; Commeodities and food

We quantified how extreme weather
events such as sustained high . . .
temperatures could impact crop output = BY 2050, inareactive scenario, extreme
and therefare sourcing costs across key weather would increase prices by:
commodities. « Palm: ~18%; Commeodities and food

ingredients: ~21% r -0.4 -1.1 -2.8

ingredients: ~14%

6. Growth in plant-based foods category « By 2050, the total global market for
plant-based products would rise to

We quantified the potential revenue l:d'-::?:t;ii:ltzlfnlmnt market share p 0.5 1.7 6.4
opportunity from anticipated growth - X .

in the global plant-based foods market - Prodl.fct mix and product margins would
and possible market share in 2025. remain constant

r 0.5 1.7 6.4

{a) These potential financial impacts are based on high-level quantitative assessments of certain risk and opportunity areas which could impact us in 2030, 2039 and 2050
and assume no actions to mitigate risk are taken and if no actions to capitalise on opportunities are taken,
(b) Refers to Asia, Africa, Middle East, Turkey, Russia, Ukraine and Belarus.
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Scecario IEASTEPS +20°C average lemperature  IEANZE 20286, 2030, 2040,
analysis fee ise by 2900 WO 1150 Dy 2080
<a8i5-3> DAfel 7/ 91 24 Zat e,
MHigh emissions pathway Low emissions pathway Time horizons
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for by 2100 (equialert 1o RCP 8.8) warming by 2100 (equivaient timancial financial
ﬂlﬁ %o RCP impact i=pect
impact Description Polential Potential Risk treatment Transition risks
financial financial
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TCFD. Implementing the Recommendations of the Task Force on Climate-
related Financial Disclosures. June29, 2017. https://assets.bbhub.io/company/
sites/60/2020/10/FINAL-TCFD-Annex-Amended-121517.pdf.

TCFD. 2018 Status Report . September 26, 2018. https://assets.bbhub.io/company/
sites/60/2020/10/FINAL-2018-TCFD-Status-Report-092518.pdf.

TCFD. 2019 Status Report . June 5, 2019. https://assets.bbhub.io/company/
sites/60/2020/10/2019-TCFD-Status-Report-FINAL-0531191.pdf.

TCFD. 2022 Status Report. October 13,2022.
https://assets.bbhub.io/company/sites/60/2022/10/2022-TCFD-Status-Report.pdf.
TCFD. 2023 Status Report. September 13,2023.
https://assets.bbhub.io/company/sites/60/2023/09/2023-Status-Report.pdf

1. Hospitality, Leisure, and Tourism
e MGM Resorts: TCFD Report 2022_MGM RESORTS
® Melco: Sustainability Report 2022_MELCO

e Japan Air Lines : https://www.jal.com/en/sustainability/environment/climate-
action/

e  OFAJOMLIEZ 1 2023 OMA|OFLFEE ESG 2 1A

2. Tech,Media, Telecom
Singtel Group : TCFD Report 2022_Singtel
e Salesforce: Salesforce TCFD Report
® AT&T: https://sustainability.att.com/reports/reporting-frameworks/tcfd

o AYTX:: TR XSS ESE DA 2023

3. Apparel, textile, luxury goods
HUGO BOSS : TCFD REPORT 2022_HUGO BOSS

® MONCLER : https://www.monclergroup.com/en/governance/main-risks-as-of-
annual-report

e Inditex SA (Zara) : INDITEX GROUP ANNUAL REPORT 2022
o MMZ4h: SAMSUNG C&T SUSTAINABILITY REPORT 2023

2 %8

. General retail

MINISTOP : https://www.ministop.co.jp/corporate/ir/policy/tcfd.html
Costco : https://www.costco.com/sustainability-climate-action-plan.html
Tesco PLC : Tesco PLC Annual Report and Financial Statements 2023

SiCiuliold : HTioby X|&I7HSE 2 1A 2022

. Householder & Personal products

Unilever : Unilever Annual Report and Accounts 2022

Kimberly-clark corporation : Kimberly-Clark Corporation TCFD 2021 FINAL
Colgate-Palmolive Company : 2022 COLGATE-PALMOLIVE TCFD REPORT
LG Me712: 2022 LGEEHY TCFDE 1M

. Finance

Moody's : 2022 TCFD Report_MOODY’S
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OUR MISSION IS TO STOP
THE DEGRADATION OF THE PLANET'S
NATURAL ENVIRONMENT AND
TOBUILD A FUTURE IN WHICH
HUMANS LIVE IN HARMONY
WITH NATURE.
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