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Global ESG Trends
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EU Omnibus Package
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Anti-ESG Voice
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Key Takeaway #1. ESG Collusion
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Key Takeaway #2. Institutionalization of ESG
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Key Takeaway #3. Regulation Trends
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Key Takeaway #4. ESPR ©zcixte 7%)
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Key Takeaway #5. NDC 3.0 MM = ™2t
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Exhibit 3 Quarterly Global Sustainable Fund Assets (USD Billion)

K| =

I 1= Billions m Europe m US Rest of World

=2 ESG
= 3,000
SRR

2,500
%o_llll 2,000
2022-2025Q1 ]EEEI I I I | I | I |
50
Q2 03 Q4 Q1 02 03 04 Q1 02 03 04 Q1

Source: Global Sustainable Fund Flows: 2022 2023 2024 2025
Q1 2025 in Review (Morning Star &

Sustainanalytics) Source: Morningstar Direct. Data as of March 2025.
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xI o:l = Exhibit 2 Quarterly Global Sustainable Fund Flows (USD Billion)
-1 =

ESG """I : xl':' oillions m Europe m US Rest of World
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Sustainanalytics)

2022-2025Q1
Source: Global Sustainable Fund Flows: I I I I I I
Q1 2Q25 in Rgview (Morning Star & l I r

Q2 Q3 04 Q1 Q2
2022 2023

Source: Morningstar Direct. Data as of March 2025.
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X Microsoft’s Al Invest...
& www.bloomberg.com

= Bloomberg 2

The Al Race: OpenAl's GPT-40 | DOJ Scrutiny | Why Al Is Sc

Green + Technology

Microsoft’s Al Push Imperils
Climate Goal as Carbon
Emissions Jump 30%

The company’s goal to be carbon negative by 2030
is harder to reach, but President Brad Smith says the
good Al can do for the world will outweigh its
environmental impact.

O ¥ in) X (e (F

Microsoft’s push for to capitalize on artificial intelligence has made it
the world’s most valuable combanv. Photoaranher: Krisztian

Source: Bloomberg o [] O

Microsoft's Emissions
Artificial intelligence is putting the tech giant's climate goals in peril

® Climate plan (simulated) @ Actual
20M metric tons of carbon dioxide equivalent

oII

2020 4 22 '23 ‘24 ‘25 '26 ‘27 '28 ‘29 2030

Source: Microsoft (Scope 1, 2 and 3 "management criteria” data)
Note: Green dots represent linear decline to carbon negative goal. Bloomberg Green

Power Hungry Al
Tech giants' electricity consumption is growing rapidly and rivaling that of small
European countries

Z Microsoft / Google / Meta / Slovenia
25 terawatt-hours

20

15

2020 2021

Sources: Company reports, Statistical Review of World Energy
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New World and Heartland
Vie for Nicholas Spykman’s
Rimland Area
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ESG &o} A1}

DJSI

Top 1%

S&P Global

Source: HACHAtS AL K|
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(g Sustainable 1

Sustainalytics

e 2 /.3

(Medium Risk)

JHSAY BN (2024)
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2025 &= Presidential Medal of Freedom 3=%2FX}

Magic Johnson :
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Marco Rubio (Secretary of State)

Source: US. Department of State
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JPMorgan, Bank of America, Wells Fargo, Citigroup,
Goldman Sachs, BlackRock S0| NZBA(MIHZ 23
Adgh, NZAMMIN| 2 XHek28AF Aeh) S0lAM EE
Amazon, Walmart, McDonald’s, Ford, Deloitte S AL}
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Goldman Sachs, Google, Meta S0|A{ O|Als|/AHZI

Chrd SE HX| EE 23
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2025 +H2| ESG &2: Omnibus Package

EU M| 23|= ESG A0 CisH 3™ 2E

T8 ESG 28 X E 2t2}5t+= Omnibus Package =Y (2025.4)

CSRD (Corporate Sustainability Reporting Directive): ESG H.11 O] F X| A
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= CBAM (Carbon Border Adjustment Mechanism): £t4 L
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Source: Global Sustainable Fund Flows:

Q1 2025 in Review (Morning Star &
Sustainanalytics)
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Exhibit 6a European Sustainable Fund Flows (USD Billion)
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40

30

Q2 a3 04 Q1 Q2 a3 04 a1
2022 2023 2024

Source: Morningstar Direct. Data as of March 2025.
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S = ESG/
Conventional
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29 72 %

AHE
2022-2025Q1

Source: Global Sustainable Fund Flows:

Q1 2025 in Review (Morning Star &
Sustainanalytics)
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Exhibit 6b European Sustainable Fund Flows Compared With Conventional Fund Flows (USD Billion)

I Sustainable funds Conventional Funds
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RELATIVE STANDING OF GREAT EMPIRES

Major Wars === United States === China = |Jnited Kingdom
Netherlands —-- Spain Germany -— France
India Japan —-- Russia — - Oftoman Empire

United Kingdom United States

Netherlands China

THE CHANGING
WORLD ORDER
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Source: Ray Dalio
(2022) The Changing
World Order
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Unilever or Tesla?

CEO Paul Polma
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