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* 2119| Achet FFE2 B Jh2lel 20|,
el ESGHIIE 3l 02-6951-3707, jypark@cgs.or.kr
= SHEMAL p.6
2) Market Watch, 2015.09.21., Volkswagen loses € 14 billion in value as scandal related to emissions tests deepens

KCGS AtgEs
1) HET, 2018, M2 &l HiRE 7IY7IA] B,
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UUHOZ PO M&A “ﬂOHM" A EX] E7HH0l, AF7ZERPE SIHE0 QLT A2ld0]

O HU7ix| 7tz 718 282 T =S 7|22 7|9 WA JIXIE HIfolH =XHAMTEX]
I7KNet Asset Value), SI252a01 23(Discounted Cash Flow Model, O|a} DCF

23 S0| A2
O o] & 499 &85 = DCF P2 JfdFSE, =714, SRIE, vz 4717k
Higro & 7]¢jo] ujgfo] HolEol=s da5EY FTUAE &
gHitsto] 719] 71AE B7RE
O DCF 232 7|49] ARt 343} AI7ERQl 347H4] 13t nliddsES 712 7|97k
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3) FTSE Russell, 2016.3.21., Fuel emissions scandal puts ESG in the spotlight
4) IVSC, 2021.3, ESG in Valuation
5) 44Zl, 2018, AIZE €| HiR= 7IQVIR| Bt S5STAL p.248

6) International Valuation Standards(2020)= Market Approach(AIREZH), Income Approach(0|2A&Z), Cost Approach

HEHEZY)Z 2RV &
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O O]0f el MCHIFR| TWItes TIHHAZ|RI0] RAFSH 7|0t Hlwsh o
=2 F2X[0| ol H7totH, PER, PBR, EV/EBITDA &2 AIXX
O A7 B7h= 11 o]&4 iAo §Esht 371E AR EE o]-&-5t
AAFSE & Qltk= Aol qlo] AlgollA Hol &85 S
O Ad7HA] BH71= 1) Blal 7S 714t A7 2) 7113871l 7P A gket B71A 3 A%,
3) Bl 7192 B7HA R AL 4) Bl 7149 A 71N 24 i 7197H 389
4GAE AN

O O[3t MEX 7]g] HMR0I0L DHS LK QAR T2i57| H2o| 7I20) ESG 2143
LA A FE A2 B9

| J
O Quioz A58 34 A9 B he 44, 4014 A, ARl oleitt BFEE
kU

F D AU w19 A, A% AR
A7} 271 ool e YA, 33

W, g WE 59 290 A2t, FAF 2 % viE AREC] AL RAlRkE

o XN&7tsd0l et AlEe| Hadh MESH 7I¥7kAl 7t 22| st IE 220=

(o]
=] o
WFO01E 2HH0ll ESG QA4S #IHoH 7|& RAS| SHAES E2kotAt

ESG QA Zst WR00|M TUYT - 1
G DT EXRKIIKIEIIRYE OfLjzt ZATIE DRfE0F & Mz
o 71& 7197 W7t BHL WRpL ol YAE S ass Tesis
O e 1SSBY) A&7k el ASFA] 5 ESG B4 Ze9)
A 7124 The] 3 A Al TSl 4 gl AN BAE 23] 2
O uwebd 7ka 2 ofjel AA ®A] ESG 84S Wolold Thge] Saske Hh
ol#7t WasA

e |4l T2HE(Accounting for Sustainability,

Of={gh 2H=10f IM 20214 XHtsdE *let &
Olat A4S) Lstel CFO 2|H4 Sigk2 7|etate] Haks 12fsh WR00|M DY YIS
S 519)

7) A™EKPMG BT, 2021.7, FHI01014 AT, AMZ7IRIQ] THXIE7L, Issue monitor A 143%
8) KPMG, 2021.6, Incorporating and ESG lens in business valuations
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Z£%]: A4S CFO Leadership Network

O A¥(Identify): 7199 oJ" HH7HX] F<(key business value driver)o] 7| F835} Y&
213 7181220 A4stE Hl =20l E 5 AEAE AEe ol Al 7I9e] A A,
Y &4, AFA 24, WE/HE 99 52 Lo &

O B7HAssess): U7 TAZ A8 &, F I dioh A&7 EALA - 7 AR
3 gloje 55 &83to] 7|9 715t ALl 718l allE Bk

9) Essential Guide to Valuations and Climate Change, 2021. 2, A4S CFO Leadership Network
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- gRAcloR: Belx o AR 91F, V1FRl0nE AT AU AE
U AH|2 AP SEEREA SH0IA B
O oikFilien: A12E 71538t AR A} 7181891 F 7]9de] HuF 4 Y 291 P,

7t 919715 2.2l dhal 1) W7 2) AR J

Brstor & (1% 2> HE)

- RS AT AR GRS RS-t 870 48 AAL0] wet 47 Wt

- 7t 9197131 910] TRk 22K Wobo] Fzstel AR HHS v

X

23 2] 3THA: ofnt

Risks and opportunities

Likelihood

What is the likelihood of the impact occurring? How material is the expected impact likely to be?
() () () [ ) () () () ()
Low Moderate High Very high Low Moderate High Very high

Overall rating
For each risk and opportunity assign an overall risk rating based on the likelihood / materiality

£X: A4S CFO Leadership Network

O B(ntegrate): 71538t B R 71818210] S S 84S BWRoo]Ho] FFL
AN ATE Q4% WP, olf DCF B9} AFETHE ol8d

- DCF 23: 91971312212 Belgo] Mgd A4 52 B350 BAT AAA

sl 2.9l0] E4o] net A WikHo St Rsst 240 A L A

55

FFe| Aol Y= B FEEF A WSt H7pA Aol et d=:

1998 E4< aEste] Al 997|581 Bl
R4S IR § 2) ARTE AT EE: AF X 1, 2, 3/uiE, AF X 1, 2, 3/EBITDA
SE B7IetL 3) WRoold HEES 2%

O 37} ®7KTriangulate): DCF A3 AIRHTHES B ejsto] HFHQ1 7|A7HAE

AT (" 3 D)
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[22 3] 5THA:: 32 It

DCF value US$1,600 ] { Market value US$1,500

Market considerations

Concluded value US$1,550

Z£X: A4S CFO Leadership Network
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10) KPMG, 2021.6, Incorporating and ESG lens in business valuations
11) Bloomberg, 2018.7.19., Europe Misfires on Google

26 - KOREA CORPORATE GOVERNANCE SERVICE



202211 122 22 KCGS Report
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Ao otk BAF % 27} Aol BFEE 4RO THolof Sk RY
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12) ESG S22 &M 2k 45 == OZ 30N 2018, 2022.2.16
https://www.msci.com/our-solutions/esg-investing/esg-ratings/esg-ratings—corporate—search—tool/issuer/the—
coca—cola-company/IID000000002151560

13) £5| 2H4-AI5| 2ERQQI2 THZ2| 7IME FZESIRS Forbes, 2022.2.1., How To Integrate ESG Criteria Into Financial Analysis?

The Case Of Coca Cola

=
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[ 4] ALY 715

50%

Weighted average
valuation outcome

50%

Scenario 1 Valuation
(Factor in all ESG risks)

Scenario 2 Valuation E ]
(Factor in E related risks only)

By incorporating the social
— S — risk of decrease in revenue
due to social backlash

Additional tax payments due
to fines imposed by
regulatory authorities

By incorporating the 22—
degree’ scenario

_E_

By incorporating the 2-
degree’ scenario

*ZX: KPMG Advisory
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14) IVSC, 2021.3, ESG in Business Valuation
15) General Requirements for Disclosure of Sustainability-related Financial Information Prototype, 2021. 11, TRWG
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Global News

1. IGCC, AIRHES 2ot YNz £X D3 XJE HE

8i%ist

0O X 28 2Y 7|ZHSH| &8t 7| HEXAE(IGCC, Institutional Investors Group on
Climate Change)2 AIRHE(Private Equity)S €It UIMZ EXt TUYIE LHSEH)
O 202149 349, [IGCCY] Paris Aligned Investment Initiative(PAID+= WAZ FX} T
A2 1.0 EEG 2 ZEAYT= 205087H4] ZEEDQ HiEFe] AR 240l 719
sl o] @ ool Fol=("Paris Aligned”) FAF = o|go] tigh Y& th1l 1S T
¥31.000= 47FA] ARAE B720] gt Yi-go] x3tE

O 712 ZHAYAY A4 AHYAES Bgote] ARHES 95 ABL F7stel LuG
O HQHE Jl0|S2RIS TS 22 APIK| STS ESEhD OB, Ol IEHSRAKGP,

General Partner)?t SSHEHUEXIANLP, Limited Partner)Q HIARSIE HESHE

O ZEEZYQ 7|99 #9: AALHEES 9t A= Hefogn 57 9 |0 lgfE|ojofsh=
REETQ 7|49 ¥

O A EL} E3x: A|7to| w2 FPA(alignment)S =4317] 9t X #L} ZH

O A3 ARy B8 F3xe 9eAasts G4sh] gt A3 ATARY

O (710]1=2f21 1) He
O BE ZEEYR 7|90l 34 9 A9 i 2= = A ¥ o= dist

Ao, ArAyt FAdE Adststy] sl B7EE SRt 4 ®eE wARE

- Ol 9 A AE ExHBuyout and Growth):
A (Optimal): 2E ZEEDQ 7|YE Bl iAol =3
FA(Minimum): GPY 25% ol A3|AFAT o) 4= B HE XEETQ 7|Yo]
=2 AHE HEpP)O] o, 83 F¢ ZEEDQ 7Y FUIot] HA ZEEDQ
7199] 24 70%01de] NAVEEAMH]) = viEgo] H7lo] Z3kE ojof 54 2030
7] 90%E 2AJsflof sH)

- WIx7jm g F2HVenture Capital):
AAH 507 o4, A%t viE 1,000+= o, 59 ol &%, GPY 15%°)/ &A35]4
ZA 3} o]A & HOE gAsfof &
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* KCGS AIHEE ESGHIIE A7, 02-6951-3874, jhpark@cgs.or.kr

1) IIGCC, First Net Zero Guidance for Private Equity for GPs and LPs Launced by IIGCC, 2022.02.02

2) Listed equity, corporate fixed income, sovereign bonds, and real estate.

3) Net Zero Investment Framework, Appendix B

4) ZA 71=0 it B70 XH=20] O|R2{X|2 AUS(Consultation on Proposed Components for Private Equity Question3)
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** KCGS ArYE5 ESG H7HE 719, 02-6951-3705, yejin.hahm@cgs.or.kr

1) ‘HACC NACC Conference: Shipowner Hangovers, Covid Frictions, and Regulatory Punishments’, Geaptin, 2022.02.09

2) 5,000% 0|X2| Mut0| LRl stEg YH 72| R3E I HiEsck= OMelEtAZS LEE X2 I1d 0|12 46 ARH
EZX 571X S82 i
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3) Maersk Mc-Kinny Moller Center for Zero Carbon Shipping

4) ‘Jurong Port joins the Caster Initiative’, PortNews, 2021.12.03

KOREA CORPORATE GOVERNANCE SERVICE + 33



