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01. ESG Ratings Overview

History of KCGS ESG Ratings

(Code of Best Practices) KCGSestablished and published the ESGCodes of Best Practices that present a direction for
desirable practices for environmental management, socially responsible management, and corporate governance from
a future -oriented perspective.

(ESG Ratings) KCGSstarted governance ratings in 2003 based on its code of best practices and added environmental
and social ratings in 2011,having conducted ESG-integrated ratings since.

1999 ~ 2008

2009 ~ 2015

2016~

4

ESG-integratedratingsstarted

The Codes of Best Practices for
Environmental and Socially Responsible
Managementestablished

JoinedUNGlobalCompact(UNGC)

Joined UN Principles for Responsible
Investment (UNPRI)

2 0 1 1

2 0 1 0

2 0 0 9

Governanceratingsstarted

1strevisionoftheCodeofBestPractices
forCorporateGovernance

The Code of Best Practices for
CorporateGovernanceestablished

2 0 0 3

1 9 9 9

ESG-integratedratingsmodelrevised

1st revision of the Codes of Best Practices
for Environmental and Socially
ResponsibleManagement

3rd revision of the Code of Best Practices
forCorporateGovernance

GovernanceratingsforFIsseparated

The Code of Best Practices for Audit
Committees&Auditorspublished

2nd revision of the Code of Best Practices
forCorporateGovernance

KoreaStewardshipCodepublished

2 0 2 2

2 0 2 1

2 0 1 8

2 0 1 6

The Code of Best Practices for Corporate Governance was established in 1999 and revised for the third time in 2021.
The Codesof Best Practicesfor Environmental and Socially Responsible Management were each established in 2010and
revised for the first time in 2021.

KCGSseparated governance ratings for financial institutions in 2018 and has built and operated a proprietary rating
system consistingof environmental, social,governance for general issuers,and governance for financial companies.
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(Coverage of ESG Ratings) The ESGRatings conducted by KCGScover all companies listed on the KOSPI, as well as
selected KOSDAQ-listed firms . In 2003, a pilot ESGrating was conducted for 425 companies. From the following year,
the scopewas expanded to include all KOSPI-and KOSDAQ-listed companies.

(Participation in the ESG Ratings Process) In 2011, KCGSintroduced a formal feedback mechanism that allows rated
companies to submit comments and supplementary information regarding the rationale and outcomes of the ESG
Ratings.Since2018, the participation rate in the feedback processhas increased consistently, reaching 53% in 2024.

Since 2015, to enhance the effectiveness and relevance of the ESGRatings, the coverage of KOSDAQ-listed companies
has been limited to firms meeting specified size criteria . Accordingly, the number of companies subject to ESGRatings
increased from 829 in 2015 to 1,068 in 2024, reflecting a steady expansion of the assessmentuniverse.

01. ESG Ratings Overview

History of KCGS ESG Ratings
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Rated Companies Feedback Participation(%)

* Recent trend in feedback submissions : (2019) 5,598 → (2020) 7,408 → (2021) 12,362 → (2022) 21,967 → (2023) 42,611 → (2024.8) 43,029

5

Governance Ratings 
Launched

Integrated ESG 
Ratings Launched

Refined KOSDAQ 
Coverage

Full KOSPI & 
KOSDAQ Coverage

The volume of feedback submissions has also risen substantially, from 5,598 cases in 2019 to 43,029 cases in 2024,
demonstrating a sustained increase in corporate engagement with the ESGRatings process.
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Purpose and Usage of KCGS ESG Ratings

01. ESG Ratings Overview

6

(Purpose of Ratings) Through ESG ratings, KCGS strives to improve the sustainability practices of companies and
provide external stakeholders with accurate information for judgment .

(Usage of Ratings) KCGSproduces ratings data that are timely and comparable between companies and provides them
for information users within capital markets (institutional investors, the government, domestic listed companies, capital
market infrastructure, etc.).

Under the circumstances where shareholders, investors, external stakeholders, etc. have limited access to ESG
information due to the lack of mandatory ESG disclosure, KCGS quantitatively measures and assesses the level of
companies’alignment with best practices in order to provide objective and reliable ESG information .

KCGSpublishes ratings for individual areas and integrated ratings annually . It also publishes ‘adjusted ratings’
reflecting in the ratings the monitoring result of a company’smaterial issue and ESGrisk level every quarter, delivering
them to external stakeholders.

• Use the data to ESG investment 
strategy

• Provision of information for ESG risk 
management

Institutional 
Investors

• Reflect ESG factors in business 
activities

• Enhance communication with 
stakeholders

Domestic 
Listed Firms

• Uses the data as reference materials 
for capital market policies

• Uses the data as criteria for evaluating 
public sector tenders, etc.

Government

• Overall infrastructure improvement, 
e.g., the development of indexes for 
the spread of SRI 

Capital Market 
Infrastructure
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02. Collection & Usage of ESG Ratings Data

Collection and Usage of Source Data

Methods of Data 

Collection

Objectivity

&

Transparency

Verifiability

To secure data verifiability, KCGScollects verified materials, such as disclosures made by companies or
public institutions . As for non-public information, KCGSreceives the ‘confirmation on the submission of
evidence for feedback’ from rated firms to prevent ESGwashing and checksexcesschangesin rated values,
etc. through cross-verification with the rating results accumulated over the years.

8

KCGScollects data relying on disclosed and publicly available materials and explains the following to
the firms if it needs to accessthe non-public information of rated companies inevitably for ESG rating
purposes:

① KCGScannot be provided with material information that is not disclosed or publicly available (information that may have a material impact on investors’
investment judgment and that constitutes the material non-public information/information under Article 174 or 178-2 of the Financial Investment Services
and Capital Markets Act).

② The data provided by companies are used for ESGrating and feedback purposes only.
③ KCGSbecomes a receiver of fair disclosure information (referring to the “receivers of fair disclosure information” under Article 15(3) of the KOSPI Market

Disclosure Regulation of KRXand Article 6(9) of the KOSPI Market Operational Guidelines on Fair Disclosure of KRX),and the pertinent companies may become
subject to the disclosure obligation under the KRX regulations, etc.

• Targeted data: Basic information about companies (name, industry, financial status, etc.), ESG management status (system,
organization, activities, performances, etc.)

• Data collection methods: Research based on publicly available materials to ensure objectives and verifiable data research,
collecting non-public information in a limited matter, if necessary

Sources of Data 

Collection Firms

• Disclosure systems 
provided by KRX, FSS, etc.

• Official company websites

• Published reports

Public 
Institutions

• Public materials on 
sanctions, measures, and 
violations, etc.

• Relevant statutes

• Certifications

Others

• News articles, broadcasts, 
press releases, etc.

• ESG ratings data from the 
previous year
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(Definition) Estimated data refer to the information or values that are produced by processing or editing collected
source data for rating purposes and do not include calculations such as simple sums and ratios.

(Purpose) In the caseswhere it is hard to measure the ESGlevel of a company based on disclosedand publicly available
sourcedata only and to reflect such source data for relevant questions for assessmentas they are, KCGSprocesses/edits
the sourcedata according to its rating criteria .

(Utilization) The level of data estimation is divided into 1~3 stages broadly (see below). KCGScurrently uses the 1st-
stage ‘estimation by formulas based on existing source data’.

(Current Status) As of today, KCGSdoes not use any estimated data for the assessment questions for E and S, while it
usesestimated data for 3 out of 72 assessmentquestions for rating G of general issuers (around 4.2%) and 3 out of 112
for rating Gof financial institutions (around 2.7%).

02. Collection & Usage of ESG Ratings Data

Collection and Usage of Estimated Data

• Sources of source data: Company disclosure, releases by public institutions, etc. 

• Method of data estimation: Estimation by formulas based on existing source data

Estimations by formulas based on existing source data (examples)

Estimation to judge the appropriateness of the dividend level

Estimation to judge the significance of the tunneling by controlling shareholders 

via dealings between affiliates

Estimation to judge whether remuneration is raised excessively relative to 

management performance 

Estimation by formulas based on existing source data

Estimation for substitutes for missing source data

Estimation to predict non-public source data

Level of 

Estimation

High

Low

9
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02. Collection & Usage of ESG Ratings Data

Disclosure of Source and Estimated Data

KCGSdisclosesto rated companies the source data and estimated data used in its ESGRatings and clearly specifies the
sourcesof such data, with the aim of enhancing the objectivity of information and the credibility of rating outcomes.

(Questionnaire Guidance)

Through the Questionnaire Guidance, KCGS
discloses, for each assessment indicator, the data
items to be collected, definitions, verification points,
and data sources, thereby strengthening objectivity
and reliability .

(Disclosure of Input Data)

KCGS discloses the input data applied to each
assessment indicator derived from questionnaire
responses, enabling companies to understand how
their submitted data are reflected in ESG Ratings
outcomes and enhancing verifiability .

10

Category

Purpose of 
Assessment

Board Leadership

Indicators Definitions & Criteria Data Sources

FY-1 Total Assets
(KRW, thousands)

• FY-1 total assets as of the assessment year-end
• Based on consolidated financial statements

Audit report 
> Financial statements

Board 
– No. of directors

• Assessment based on the most recent annual 
report

Annual report 
> Status of executives 
and employees, etc.

Board 
– No. of outside 

directors

• Assessment based on the most recent annual 
report

Annual report 
> Status of executives 
and employees, etc.

-

평가 문항

A.  Example

B.  Example

C.  Example

• FY-1 Total Assets (KRW, thousands) :  1198209312

• Board – No. of directors :  6

• Board – No. of outside directors :  2

Question

Input Data

Illustrative Example: Questionnaire Guidance Illustrative Example: Disclosure of Input Data
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03. ESG Rating System

Areas for ESG Ratings

Based on its own ESG rating models, KCGScarries out rating activities in the four areas of environmental, social,
governance for general issuers, and governance for financial institutions, and has customized and proprietary
rating systems for each area .

• A rating model reflecting 

climate change–related 

disclosures and other key 

environmental issues, aligned 

with global disclosure 

frameworks to address growing 

investor demand for climate-

related financial information in 

global capital markets.

• A rating model aligned with 

international standards and 

guidelines on socially 

responsible management, 

including global guidelines on 

non-financial information 

disclosure, ISO 26000, and the 

Code of Best Practices for 

Socially Responsible 

Management.

• A rating model that reflects the 

governance characteristics of 

domestic companies, while 

taking into account local laws 

and regulations, domestic 

corporate practices, the Code of 

Best Practices for Corporate 

Governance, and international 

standards for sustainable and 

sound corporate governance, 

such as the OECD Principles of 

Corporate Governance.

Environmental Social Governance
Financial Institution 

Governance

• A rating model specifically 

designed to assess the 

governance of financial 

institutions, aligned with 

international standards such as 

BCBS and FSB guidelines, while 

reflecting the characteristics of 

domestic financial institutions.

E S G FG

12
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03. ESG Rating System

ESG Rating Methods

(Standard Rating) Addition of points for positive ESG policies and activities, etc. based on the measurement of
business activities toward desirable ESG management and the level of systemization to minimize ESG risks such as
through internal systemsand regulations, among others.

(In-depth Analysis) Deduction of points in case of negative material issues (controversies) of companies , such as
legal/administrative sanctions and measures related to illegal acts and negative accidents/incidents accompanying ESG
risks.

(Rating Results) Points are accumulated as the standard rating progresses going through each assessment question,
and points are deducted within the ‘point deduction limit’ over the in-depth analysis in case of any applicable issues
relevant to eachassessmentquestion. The sum of added and deducted points becomesthe rating result (score).

13

* (e.g.) Points added if an organizational system is in place and no points given if not

* (e.g.) Points deducted if a material issue undermining firm value has occurred and N/A if not

Rating Result

Standard Rating  1

Standard Rating  2

Standard Rating  N

In-depth Analysis 1

Standard Rating  3

<Points Added by Question>

In-depth Analysis 2

<Points Deducted by Question> <Standard Rating 

+ In-depth Analysis Aggregated>
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Environmental 15-30%

Governance 45-60%

Social 25%

03. ESG Rating System

ESG Weighting Framework

KCGS determines area-specific weights based on a company’s environmental impact to derive an overall ESG
rating .

Environmental impact is assessed based on factors such as industry classification, production facilities, and
environmental pollutant emissions, with weights calibrated to reflect impacts on local communities and the
environment .

Area-specific weights are
calibrated to

environmental 
impact

Environmental
15-30%

Social
25%

Governance
45-60%

14
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S
(Excellent)

An excellent sustainable management system is in place, which is a model for other companies and
sustainable management in general.

A+
(Highly Outstanding)

A highly outstanding sustainable management system is in place, which demonstrates outstanding
performance on an ongoing basis.

A
(Outstanding)

A relatively outstanding sustainable management system is in place, which requires efforts to make a
sophisticated system.

B+
(Good)

A good sustainable management system is in place,which requires continued efforts for improvement .

B
(Average)

The sustainable management system is relatively vulnerable, which requires continued efforts for
improvement .

C
(Vulnerable)

The sustainable management system is vulnerable, which requires a considerable level of
improvement efforts.

D
(Highly Vulnerable)

The sustainable management system is highly vulnerable, which requires a considerable level of
improvement efforts.

15

ESG Ratings Scale

03. ESG Rating System

KCGSassigns ratings for the individual areas of E, S, G for general issuers, and G for financial institutions, and ESG
integrated ratings .

KCGSESG ratings range from S to D, seven in total . Scores are given based on absolute assessment and ratings are
assignedaccording to the scorecriteria .
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03. ESG Rating System

ESG Rating Model

KCGS has a proprietary ESG rating model aligned with international standards such as OECD Principles of
Corporate Governance, TCFD, and OECD guidance for human rights due diligence and faithfully reflective of the
local legislative and management environment .

Rating Area Rating Model KCGS Code of Best Practices Laws/Regulations/Standards

Management Process Model

An environmental management framework
reflecting key environmental issues and industry-
specific impacts

A 21-industry classification system aligned with
domestic and global standards

Framework Act on Carbon Neutrality and
Green Growth

Act on the Registration and Evaluation of
Chemicals

ISO 14001 and Environmental labelling,
Certification standards

Task Force on Climate-related Financial
Disclosures (TCFD), etc.

E

Leadership & Governance

Risk Management

Operations & Performance

Stakeholder Engagement

S

Issue-focused Socially Responsible 
Management (SRM) Model

Consideration of social responsibility issues with
significant impacts on corporate risks and
opportunities

Identification of material SRM issues by industry,
reflecting stakeholder impacts aligned with
domestic and global standards

Leadership & Governance

Risk Management

Operations & Performance

Stakeholder Engagement

G

Control Function Model

Classification based on key mechanisms for
effective corporate governance

Consideration of governance requirements for
general issuers and financial institutions

Assessment of factors such as asset size, key
board committees, and financial sector–specific
characteristics

Board Leadership

Shareholder Rights Protection

Auditing

Shareholder & Stakeholder 
Engagement

16

Monopoly Regulation and Fair Trade Act

ISO 26000 (international guidance on social
responsibility), etc.

Core conventions of the International
Labour Organization (ILO)

Universal Declaration of Human Rights and
OECD Guidelines for Multinational
Enterprises / OECD guidance on human
rights due diligence, etc.

Commercial Act and Act on Corporate
Governance of Financial Companies

OECD Principles of Corporate Governance

Corporate governance codes issued by the
FRC (UK) and JPX (Japan)

ICGN Global Governance Principles

Corporate Governance Principles for Banks
issued by the Basel Committee on Banking
Supervision (BCBS), etc.
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03. ESG Rating System

Environmental Rating Model (E)

In response to growing investor demand in global capital markets for the disclosure of climate change–related
financial information, the Environmental rating model incorporates climate -related disclosures and key
environmental issues and is aligned with global disclosure frameworks

The assessment indicators are designed to reflect ESGbest practices and emphasize the importance of environmental
leadership and governance, as well as enterprise-wide risk management frameworks . The indicators consist of 4
categoriesand 12 sub-categories.

Rated companies are classified into 21 industries based on their environmental impact, and the assessment indicators
are applied in accordancewith the relevant industry classification.

Categories Sub-categories

I. Leadership 
& Governance

A. Governance
B. Strategy & Targets
C. Integration of Environmental Management

II. Risk Management A. Risk Management

III. Operations 
& Performance

A. Climate Change
B. Circular Economy
C. Water/Land Use/Biodiversity
D. Pollutants/Chemicals
E. Sustainable Supply Chain
F. Ecofriendly Products & Services

IV. Stakeholder 
Engagement

A. Stakeholder Relations
B. Environmental Information Disclosure

Assessment Indicators

21 Industries

Steel/Nonferrous metal Construction

Glass/Cement Electricity/Gas Utilities_generation

Machinery/Metalworking Electricity/Gas_distribution

Electrical/Electronic Transportation

Oil/Chemicals Wholesale/Retail Trade

Automobiles/Transport equipment Financials

Textiles/Apparels Communication/Information service

Paper/Wood Media/Entertainment/Games

Other manufacturing Other Services

Food/Beverages Holding Company

Pharmaceuticals

Environmental Industry Classification

17
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03. ESG Rating System

This assessmentapproach applies exclusively to the Environmental and Social Ratings.

For non-financial pure holding companies, the ESG risks of subsidiaries* are reflected based on the parent
company’s level of control and oversight, as well as its role as the largest shareholder .

Pure holding companies are not assessed on a standalone basis. Instead, the activities and performance of
subsidiaries with significant scale and business importance are incorporated into the assessment .

※ For operating holding companies, both the holding company’s own assessment results and those of its subsidiaries are
applied. However, the assessmentmethodology for holding companies may be subject to change in the future .

Environmental Rating Model
-Non -Financial Pure Holding Companies (E/S Ratings Only)

18

• Case 1: Listed subsidiaries → weighted average by total  assets
• Case 2: No listed subsidiaries (only unlisted subsidiaries) → the largest unlisted  subsidiary  is assessed
• Case 3: Specificunlisted subsidiary** ≥  all listed subsidiaries (by total assets)

→ unlisted-focused assessment with  weighted average

* Subsidiaries of non-financial pure holding companies are classified as listed or unlisted based on KCGS assessment criteria.
** Applies where the total assets of the principal unlisted subsidiary are greater than or equal to those of the principal listed subsidiary.
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03. ESG Rating System

Social Rating Model (S)

To assess corporate social responsibility management, the Social (S) rating model is aligned with global
guidelines on non-financial information disclosure, international standards related to social responsibility
management such as ISO 26000, relevant guidelines, and social best-practice codes.

The assessment indicators focuson key social responsibility issues—including human rights, labor, and safety—and are
structured into 9 categoriesand 25 sub-categories.

Rated companies are classified into 28 industries reflecting industry -specific characteristics, and the assessment
indicators are applied according to the relevant industry classification.

19

Categories Sub-categories

I. Leadership  & 
Governance

A. Strategy & Policy

II. Labor 
Practices

A. Fair & Non-discriminatory Employment
B. Support for Work and Life Balance
C. Healthy Labor-mgmt. Relationship 
D. Employee Capacity-building & Support

III. Occupational 
Health & Safety

A. Governance
B. Risk Management

IV. Human Rights
A. Governance
B. Risk Management

V. Fair Operating 
Practices

A. Governance
B. Fair Operating Risk Management
C. Established Foundation for Shared 
Growth 
D. Supply Chain Risk Management

Assessment Indicators

28 Industries

Energy Pharmaceuticals and biotechnology

Materials Banking

Capital goods Securities

Commercial services and supplies Diversified financials

Transportation Insurance

Automobiles and components Real estate

Consumer durables and apparel Software and services

Hotels, restaurants, leisure, etc.Technology hardware and equipment

Retailing
Semiconductors and semiconductor 

equipment

Education Electronic and electrical products

Food and stables retailing Display

Food, beverage and tobacco Telecommunication services

Household and personal products Media and entertainment

Healthcare equipment and services Utilities

Social Industry Classification

Categories Sub-categories

VI. Sustainable 
Consumption

A. Governance
B. Consumer Violation Risk Management
C. Communication with Consumers
D. Proactive and Effective Remediation

VII. Cyber Risk 
Mgmt. & Privacy 
Protection

A. Governance
B. Risk Management
C. Investment in Cyber Risk Management
D. Guaranteeing Rights of Data Subjects

VIII. Local 
Community 
Engagement & 
Development

A. Governance
B. Risk Management
C. Local Community Engagement 
Performance Management

IX. Stakeholder 
Engagement

A. Communication with Stakeholders
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03. ESG Rating System

This assessmentapproach applies exclusively to the Environmental and Social Ratings.

For non-financial pure holding companies, the ESG risks of subsidiaries* are reflected based on the parent
company’s level of control and oversight, as well as its role as the largest shareholder .

Pure holding companies are not assessed on a standalone basis. Instead, the activities and performance of
subsidiaries with significant scale and business importance are incorporated into the assessment .

※ For operating holding companies, both the holding company’s own assessment results and those of its subsidiaries are
applied. However, the assessmentmethodology for holding companies may be subject to change in the future .

Social Rating Model
-Non -Financial Pure Holding Companies (E/S Ratings Only)

20

• Case 1: Listed subsidiaries → weighted average by total  assets
• Case 2: No listed subsidiaries (only unlisted subsidiaries) → the largest unlisted  subsidiary  is assessed
• Case 3: Specificunlisted subsidiary** ≥  all listed subsidiaries (by total assets)

→ unlisted-focused assessment with  weighted average

* Subsidiaries of non-financial pure holding companies are classified as listed or unlisted based on KCGS assessment criteria.
** Applies where the total assets of the principal unlisted subsidiary are greater than or equal to those of the principal listed subsidiary.
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03. ESG Rating System

Governance Rating Model for Non -financial Companies (G)

The assessment indicators are structured around key corporate governance issues. Following an analysis of
statistical validity (including reliability and structural validity), the classification framework consists of 4
categories and 14 sub-categories .

Rated companies are classified into 9 types based on company type (general company or public enterprise), asset size,
the presence of a controlling shareholder, and the existence of an audit committee . The assessment indicators are
applied according to the relevant classification.

21

Categories Sub-categories

I. Board Leadership

A. Board Independence
B. Board Diversity & Expertise
C. Board Operation
D. Compensation Committee
E. Outside Director Nomination Committee
F. Directors’ Compensation

II. Shareholder Rights 
Protection

A. Shareholders Rights
B. Shareholder Return
C. Ownership Structure

III. Auditing

A. Auditing Body Composition
B. Auditing Body Operation
C. Accounting Transparency
D. Internal Control & Risk Management

IV. Stakeholder 
Engagement

A. Disclosure

Assessment Indicators

Type Company
Asset Size

(KRW)
Controlling 

Shareholder*
Audit 

Committee

Type 1

General 
Company

≥ 2 tn
Yes

-**
Type 2 No

Type 3
≥ 500 bn;

＜ 2 tn

Yes

Type 4 No

Type 5

＜ 500 bn

Yes
Established

Type 6 Not established

Type 7
No

Established

Type 8 Not established

Type 9
Public 

Enterprise
- No -**

Governance Classification Framework (9 Types)

* Controlling shareholder status is determined under the Fair Trade Act.
** Audit committee requirements apply to public enterprises and companies with 

total assets of KRW 500 bn or more, in accordance with relevant regulations.
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03. ESG Rating System

Governance Rating Model for Financial Institutions (FG)

The FG rating model is designed based on governance best practices for financial institutions, as well as
governance guidelines issued by the OECD and the Basel Committee on Banking Supervision (BCBS). The
assessment indicators focus on key governance issues and comprise 7 categories and 19 sub-categories .

Rated institutions are classified into 7 types based on listing status, the presence of an individual controlling
shareholder, the scopeof application of the corporate governance law, and the establishing law. Assessment indicators
are applied in accordancewith the relevant classification.

22

Categories Sub-categories

I. Board of Directors

A. R&R of Board
B. R&R of Directors
C. Board Composition
D. Board Operation
E. Appointment of Directors

II. Shareholder Rights 
Protection

A. Shareholder Rights
B. Shareholders General Meeting
C. Ownership Structure
D. Transactions with Affiliates

III. CEO A. CEO

IV. remuneration
A. remuneration
B. remuneration Structure

V. Risk Management
A. Risk Committee
B. Risk Management

VI. Auditing Body & 
Internal Control

A. Auditing Body Composition
B. Auditing Body Operation
C. Internal Controls

VII. Stakeholder 
Engagement

A. General Disclosure
B. Homepage Disclosure

Assessment Indicators

Type Listing Status
Individual 
Controlling 
Shareholder

Scope of 
Governance 

Law Application

Establishing 
Law

Type 1 O X
Full 

application
Industrial Bank 

of Korea Act

Type 2 O X
Full 

application
-

Type 3 O X
Partial 

application
-

Type 4 O O
Full 

application
-

Type 5 O O
Partial 

application
-

Type 6 X X
Full 

application
-

Type 7 X O
Full 

application
-

FI Governance Classification Framework (7 Types)
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04. ESG Rating Process

ESG Rating Process

KCGScarries out its ESGrating activities in the order of ① preparing ratings, ② conducting assessments, ③ receiving
feedback on assessments, ④ assigning ratings, and ⑤ publishing ratings .

From 2023, each team of E, S, G, and FG operates its own feedback process, taking into account the unique
characteristicsof each area while maintaining commonly applicable elements in the overall rating process.

Preparing 
Ratings

Assigning 
Ratings

Conducting 
Assessments

Publishing 
Ratings

Feedback on 
Assessments

• Ratings determined by 
ESG Evaluation 
Committee

• Seven rating grades 
assigned
: S, A+, A, B+, B, C, D

• ESG-integrated and 
individual E/S/G ratings 
assigned

Assignment 

of Final Ratings

Qualitative

assessment

• Applied exclusively to 
G/FG ratings

• In-depth qualitative 
assessment via 
interviews with top -
performing companies 
(e.g., actual board 
practices)

Standard rating

In-depth analysis

• Verification of collected 
source data(raw data)

• Assessment of ESG risks 
and opportunities and 
related management 
systems

• Issue materiality 
verified

• Assessment of 
potential ESG risks that 
may affect corporate 
value• Company disclosure

• Regulatory and 
supervisory disclosures

• Other publicly available 
information

Source data collected

In-scope companies

selected

• Assessors are required to 
avoid conflicts of interest 
and comply with 
confidentiality 
obligations.

Conflicts of interest

prevented

• Advance disclosure of 
assessment questions, 
criteria, and indicator 
definitions

Questionnaire 

Guidance

• Conducted in a manner 
reflecting the 
characteristics of E/S 
and G/FG ratings

• Materials for standard 
ratings and in-depth 
analysis submitted

Materials for

rating submitted

※ Companies not participating in the feedback process are assigned with a rating without feedback. 

Announcement of 

Annual Ratings

• Public disclosure of ratings

ESG Ratings Reports & 

Summary Reports 

Published

• ESG Ratings Reports 
made public on the 
KCGS ESG rating website

• Summary Reports made 
public on the KRX ESG 
website
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04. ESG Rating Process

① Preparation of Ratings – Selection of Rated Companies

(Selection of Rated Companies) KCGSselectscompanies listed on the KOSPI or KOSDAQmarkets that are of a size and
scale deemed to have a significant impact on the domestic and global economy and key stakeholders as rated
companies on an annual basis.

(Selection Process) The scopeof rated companies is determined by the ESGEvaluation & Rating Subcommittee, after
which an initial pool is identified internally . Final selection is made by the KCGSESGStandards Committee . The list of
rated companies is announced annually, typically between March and April, through a press release.

       

KOSPI-listed Companies KOSDAQ-listed Companies

 All companies listed on the KOSPI 
market

* Exchange-traded funds (ETFs)and structured
collective investment products are excluded.

 KOSDAQ-listed companies with 
significant market impact, 
including:

①  Companies belonging to large
businessgroups

② Companies included in major Korea
Exchangeindices
(e.g.,KOSDAQ150, KOSDAQGlobal, etc.)

③ Major financial businesses
(Financial holding companies, banks,
insurance companies, financial investment
firms, etc.)

 Companies to which 
the Act on corporate 
governance of financial 
companies is fully 
applicable

*Even if unlisted, financial
companies with substantial
asset size and business
significancethat have a material
impact on the economy and
stakeholders are included in the
rating universe.

Non-listed Financial 
Companies

 Others

* Other companies
deemed necessary to
be rated based on
deliberation by the
KCGS ESG Evaluation
Committee

Others

<Universe of Rated Companies>

Preparing 
Ratings

Assigning 
Ratings

Conducting 
Assessments

Publishing 
Ratings

Feedback on 
Assessments

* Newly listed companies, companies under trading suspension, and similar casesmay be excluded from the rating universe. The scope of rated companies
may be adjusted based on decisions of the KCGSESGEvaluation Committee .
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04. ESG Rating Process

① Preparation of Ratings – Conflict of Interest Prevention and Confidentiality

(Conflict of Interest Prevention) To ensure objective ESG ratings, once a company is selected for assessment, KCGS
verifies whether any conflicts of interest exist between the assessorsand the rated company. Assessorsare required to
submit a Conflict of Interest Confirmation Form to the internal oversight function, thereby ensuring fairness and
integrity in the performance of their duties .

(Confidentiality Obligations) Assessorsinvolved in ESGratings are required to use information obtained in the course
of their duties solely for ESGrating purposes. They formally commit not to use such information for any other purposes,
nor to discloseor leak it to external parties.

Confidential Confidential

Preparing 
Ratings

Assigning 
Ratings

Conducting 
Assessments

Publishing 
Ratings

Feedback on 
Assessments

Illustrative Example: Conflict of Interest Confirmation Form Illustrative Example: Confidentiality Undertaking (NDA)
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04. ESG Rating Process

② Conducting Assessments – Rating System Diagram

Based on its ESG Codes of Best Practices that present desirable ESG practices in companies, KCGS upgrades its
proprietary rating models regularly, taking into account local and global ESGmanagement environments .

KCGSalso has a system that ensures ratings are assigned based on clear criteria as per the research manual for reliable
and objective ESGratings, not subjective judgments on the part of the personnel involved in rating.

Preparing 
Ratings

Assigning 
Ratings

Conducting 
Assessments

Publishing 
Ratings

Feedback on 
Assessments

Baseline materials for rating ESGmanagement of companies:
Annual reports, sustainability reports, company websites,
disclosuresby public institutions, etc.

Methodologies to rate the level of ESG management of companies, including 
ESG management system, risk management, performance management, and 
stakeholder relations

Present a desirable direction for companies to build and operate an ESG
management system:High-level guidelines on ESGrating activities

Source Data(Raw Data)

Research Manual

Rating Models

Specific matters on what and how to research for each question
and data sources: To ensure objectivity and consistency of ESG
ratings

Codes 
of  Best 

Practices
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04. ESG Rating Process

② Conducting Assessments – Rating Process

Source data are collected according to the research manual, and the collected data serve as preliminary values
for respective assessment questions according to the rating models, based on which assessments are done for
each respective question .

Company-level questions for the standard rating and in-depth analysis are formed in line with the company type,
classification system, etc. Afterward, the points earned in the standard rating and the points deducted in the in-depth
analysis are aggregatedbefore rating results (before feedback from companies is reflected) are derived.

Source Data  1
Assessment Question  1

Assessment Question  2

Assessment Question  3

Assessment Question  4

Assessment Question  5

Standard Rating
(Points added)

In-depth Analysis
(Points deducted)

Rating Result
(Before feedback is 

reflected)

Source Data  2

Source Data  3

Source Data  4

Estimated Data  2

Source Data  5

Estimated Data  1

Source Data  6

Source Data  7

Source Data  8

<Rating Process>

Preparing 
Ratings

Assigning 
Ratings

Conducting 
Assessments

Publishing 
Ratings

Feedback on 
Assessments
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04. ESG Rating Process

③ Feedback on Assessment  – Environmental & Social

As non-financial information disclosure for the Environmental (E) and Social (S) pillars is not yet mandatory and
corporate disclosure practices vary by company, the feedback process operates such that companies submit
feedback materials first, which are then reviewed by KCGS.

Preparing 
Ratings

Assigning 
Ratings

Conducting 
Assessments

Publishing 
Ratings

Feedback on 
Assessments

Assessment 
Feedback

(E/S)

Access to 

Assessment Questions

Access to 

Questionnaire Guidance

Submission of Feedback 

Materials

Review of Feedback 

Materials

Reflection in 

Assessment
5

1

2

3

4

K
C

G
S

C
o
m

p
a
n
ie

s

Feedback Process

• Companies review the assessment questions applicable to them via the ESG rating

website.

• The types of assessmentquestions may vary depending on company size and industry .

• Companies review the submission requirements for each question, including data

sources,content, and input values.

• Feedback materials are prepared in advance in accordance with the questionnaire

guidance.

• Companies submit materials after confirming the input data for each question.

• Supporting evidence is attached in accordancewith the questionnaire guidance.

• KCGSreviews the submitted materials and approves them if they are consistent with

the assessment criteria .

• Submissions that are deemed inappropriate or insufficient are returned .

• Approved feedback is reflected in the assessment after the close of the feedback

period, with limited adjustments applied where appropriate .

• Final scoresand ratings are calculated based on the revised data.

Details

※ Companies not participating in the feedback process are assigned with a rating without feedback. 
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04. ESG Rating Process

③ Feedback on Assessment  – Governance (NFCs & FIs)

Governance assessments(G/FG) are conducted in advance based on standardized public disclosures . Companies
are subsequently provided with an opportunity to submit requests for corrections to the assessment results
through the feedback process.

Preparing 
Ratings

Assigning 
Ratings

Conducting 
Assessments

Publishing 
Ratings

Feedback on 
Assessments

※ Companies not participating in the feedback process are assigned with a rating without feedback. 

Assessment 
Feedback

(G/FG)

K
C

G
S

C
o
m

p
a
n
ie

s

Access to 

Assessment Results

Access to 

Questionnaire Guidance

Submission of 

Correction Requests

Review of Requested 

Revisions

Reflection in 

Assessment
5

1

2

4

Feedback Process

3

• Companies accessand confirm the assessment results evaluated by KCGS.

• Companies identify assessment items for which they intend to file objections or

request corrections.

• Companies review submission requirements for each item, including sources,content,

and values to be submitted .

• Correction requests are prepared in advance in accordance with the Questionnaire

guidance.

• Companies submit requests for corrections to the assessment results at the item level.

• Supporting evidence is submitted together with the correction request, in accordance

with the questionnaire guidance.

• KCGSreviews the requested revisions and approves them if they are consistent with

the assessment criteria .

• Requests deemed inappropriate are rejected, and companies may submit revised

requests.

• Opportunities for resubmission may be provided depending on the nature of the

item .

• Approved revisions are reflected in bulk after the close of the feedback period.

• Final scoresand ratings are calculated based on the revised data.

Details

Correction 

Requests

Incorporation of 

previously unassessed 

information
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04. ESG Rating Process

31

KCGS operates the ESG Rating Website to transparently disclose assessment results and pre-assessment input
data to rated companies and to facilitate corporate participation and communication in the ESGrating process.

Through the website, companies can review their assessment results and submit correction requests where applicable.
KCGSreviews the requested corrections and supporting evidence and determines whether the requests are reflected in
the assessment.

Link to the KCGS ESG Rating Website(http://esg.cgs.or.kr)

Link to the KCGS ESG Rating Website
(http://esg.cgs.or.kr)

• Companies seeking to participate in the feedback process are required to register for an

account on the ESGRating Website.

• Company and contact information must be entered, after which approval is requested

from KCGS(confirmation sent by e-mail).

③ Feedback on Assessment  – ESG Rating Website

Preparing 
Ratings

Assigning 
Ratings

Conducting 
Assessments

Publishing 
Ratings

Feedback on 
Assessments

Illustrative Example: KCGS ESG Rating Website

http://esg.cgs.or.kr/
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04. ESG Rating Process

③ Feedback on Assessment  – Questionnaire Guidance

KCGSdiscloses questionnaire guidance to transparently present the purpose of each question , as well as the
sources and content of input data used in the ESGratings.

The guidance provides, on a question -by-question basis, information on the assessment objective, input data
items, definitions of data content, data sources, and key considerations for submission , thereby enabling
companies to participate effectively in the feedback process.

Indicators Definitions & Criteria Data Sources
Eligibility of 
Internal Data

Reference Examples 
& Submission Notes

<Structure of the 

Questionnaire Guidance>

<Illustrative Example of 

Questionnaire Guidance>

Preparing 
Ratings

Assigning 
Ratings

Conducting 
Assessments

Publishing 
Ratings

Feedback on 
Assessments

Category

Purpose of 
Assessment

Sub-category

FY-1 Total Assets
(KRW, thousands)

• FY-1 total assets as of the assessment year-
end

• Based on consolidated financial statements

Audit report 
> Financial 
statements

Board 
– No. of directors

• Assessment based on the most recent 
annual  report

Annual report 
> Status of executives 
and employees, etc.

Board 
– No. of outside 

directors

• Assessment based on the most recent 
annual  report

Annual report 
> Status of executives 
and employees, etc.

Indicators Definitions & Criteria Data Sources

Board Leadership Board Independence

-

Eligibility of 
Internal Data

Reference Examples & Submission Notes

※  Questionnaire guidance is provided exclusively to rated companies.
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04. ESG Rating Process

④ Assigning Ratings

Scores and ratings for each area are derived reflective of the explanations provided in the feedback process, etc.
Integrated scores and ratings are derived, taking into account weightings for each area in line with a company’s
industry classification, environmental sensitivity, etc.

Afterward, the ESGStandards Committee reviews and decides the appropriateness of the ratings, etc., and determines
the final ratings of each company.

01
Scores and ratings 

derived for individual areas

• Scores and ratings for individual

areas derived based on absolute

evaluation of corporate performance

in line with the industry classification

and rating assignment standards

• 7-Scale ratings assigned

(S, A+, A, B+, B, C, D)

03
Ratings assigned by ESG 

Standards Committee

• ESG Standards Committee 
reviews the appropriateness of 
individual and integrated ratings, 
and finalizes the assignment of 
ratings for individual companies.

02 Integrated scores & ratings 
derived reflective of 

weightings for each area

• An integrated score and rating

derived by applying weightings to the

scoresfor individual areas in line with

the company’s industry classification,

environmental sensitivity, etc.

• 7-Scale ratings assigned

(S, A+, A, B+, B, C, D)

Preparing 
Ratings

Assigning 
Ratings

Conducting 
Assessments

Publishing 
Ratings

Feedback on 
Assessments

ESG-integrated 
Score & Rating

E S G

Weighted
score

Weighted
score

Weighted
score

E S G

E Rating S Rating G Rating

Final Rating Approval

ESG-integrated Rating

E Rating S Rating G Rating

ESG Standards Committee 
Review
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04. ESG Rating Process

⑤ Publishing Ratings

KCGS publishes integrated and individual ratings of rated firms in October and makes public details about the
ratings through its company website, rating website, press releases, KRX ESGPortal, etc.

Preparing 
Ratings

Assigning 
Ratings

Conducting 
Assessments

Publishing 
Ratings

Feedback on 
Assessments

(Trust mark) KCGShas designed ESG rating marks to enable investors
to more easily recognize ESG ratings and to allow companies to use
their ESG ratings for promotional purposes. The rating marks and
banners may be used on corporate websites and in promotional
materials .

※ Ratings inquiry via KCGS Website and KRX ESG Portal is only available in Korean.

KCGS Website – Press Release

KCGS Website  – Press Release

KCGS Website – ESG Ratings

KCGS Website – ESG Ratings

KRX ESG Portal – ESG Ratings

KRX ESG Portal – ESG Ratings

https://www.cgs.or.kr/news/press_list.jsp https://www.cgs.or.kr/business/esg_tab04.jsp https://esg.krx.co.kr/

https://cgs.or.kr/news/press_list.jsp
https://cgs.or.kr/news/press_list.jsp
https://cgs.or.kr/news/press_list.jsp
https://www.cgs.or.kr/news/press_list.jsp
https://www.cgs.or.kr/business/esg_tab04.jsp
https://esg.krx.co.kr/
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04. ESG Rating Process

ESG Rating Process Timeline

The ESG rating process begins in March with the preparation of ratings . Assessments are conducted thereafter,
followed by feedback on assessment results between June and August . Final ESG ratings are assigned and
published in October .

Assessment Stage
Schedule* (by Month)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

A. Governance(NFCs & FIs)

• Preparing ratings

• Standard & In-depth Assessment

• Feedback on Assessment

B. Environmental & Social

• Preparing ratings

• Standard & In-depth Assessment

• Feedback on Assessment

C. ESG Common

• Assignment of Annual ESG Ratings

• Selection of High-performing 
Companies

• Publication of ESG Rating Reports & 
Summary Reports

*The schedule may vary depending on the level of company participation in the feedback process and the duration of the feedba ck period.
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ESG Rating Report

KCGStransparently discloses detailed ESGassessment results to rated companies .

In particular, the ESG Rating Report provides granular information on a company’s ESG assessment results, including
assessmentscoresby major and sub-categories,scorepositioning relative to industry peers, and the level of compliance
with core and key indicators by ESGarea.

05. Ex-post Management & Communication

The Company

The Company

The Company

The Company

Illustrative Example: ESG Rating Report

00.0

00.0

00.0

00.0

00.0

00.0

00.0 00.0 00.0 00.0 00.0 00.0

00.0

00.0

00.0

00.0

00.0

00.0

00.0

00.0

00.0

00.0

00.0

00.0

00.0

00.0

00.0

00.0

00.0

00.0

00.0

00.0

00 / 000

00 / 000
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Summary Reports

05. Ex-post Management & Communication

KCGS strives to provide shareholders, investors, etc. with better access to information, such as trends in ESG ratings and 
risk levels, by providing company-level summary reports for external stakeholders through the ESG Portal* operated by 
Korea Exchange (esg.krx.co.kr).

1

2

3

4

Company A

Company B

Company C

Company D

Company E

Company F

Company A View Summary Report

※ Summary report is only available in Korean.

(000000) Company A

│Path to access summary Report1 2 3 4

https://esg.krx.co.kr/
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Summary Reports

05. Ex-post Management & Communication

KCGS strives to provide shareholders, investors, etc. with better access to information, such as trends in ESG ratings and 
risk levels, by providing company-level summary reports for external stakeholders through the ESG Portal* operated by 
Korea Exchange (esg.krx.co.kr).

a

Changes in the ESG-
integrated rating 
over past 3 years

b

Distribution of 
ratings across all 
rated companies

c

Comparison 
between the rated 
company and the 
industry leader

d

Comparison of 
performance in each 
ESG area within the 
industry

e

The extent of 
exposure to ESG risk

Company A
Ticker: 000000

Company A

Company A

Company A

Company A

Company A Ticker: 000000

a b

c

d e

f

Three-year history 
of ESG area-level 
and integrated 
ratings

g

Detailed history of 
ESG rating 
adjustments over 
the past 3 years

f

g

Illustrative Example: Summary Report
※ Summary report is only available in Korean.

https://esg.krx.co.kr/
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Selection of Best Performers

KCGS identifies Best Performers—companies that have demonstrated outstanding ESG performance and continuous
improvement following the assignment of ESGratings—and recognizesthem through an annual awards program.

Category ESG Category Governance Category

Grand Award All All

Excellence Award
FIs FIs

NFCs NFCs

Outstanding 
Award

FIs FIs

NFCs NFCs*

#1 #2 #4#3
Identification of 

Candidate Companies
Committee Review

Publication of Press 

Releases

Best Performer Awards 

Ceremony

• Convening of ESG Standard 

Committee

→ Final selection of Best 

Performers

• Review of companies with 

top ESG ratings and scores

→ Shortlisting of Best 

Performer Candidates

• Awards ceremony held for 

selected Best Performers

→ Invitation of awardees and 

presentations of awards

• Preparation of press releases 

on Best Performers

→ Public disclosure via KCGS 

website and media outlets

<No. of Best Performers Selected>

<Designation of 

Distinguished 

Best Performers>

• Companies that have received the Grand Award at least twice

within the past four years, including the current evaluation

year, may be designated as Distinguished Best Performers

• Designation is determined through an annual review, with

continued eligibility assessedeach year

< Disclosure of 

Best Performers> 

• Selected Best Performers are published on the KCGSwebsite

• A searchable list of past Best Performers (since 2011) is also

provided

Best Performer Selection and Award Process

*For NFCs, selection is limited to firms that have demonstrated strong year-on-year improvement

among companies rated in ESG or Governance at least three times. Among these, companies listed

on KOSPI and KOSDAQ are considered, with up to four companies selected from a pool of six

candidates.

05. Ex-post Management & Communication
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KCGS adjusts its regular ratings in cases where ESG risks and issues arise in order to provide external
stakeholders with timely information .

In cases where material ESG-related issues or other equivalent matters occur to rated companies, regular ratings are
adjusted subject to committee resolution .

Details

Category Details

Frequency of rating adjustment Every quarter (four times a year)

Rating adjustment period
From after the publication of the regular ratings for the pertinent year until the publication of 
the regular ratings for the following year

Firms targeted for rating adjustment Companies whose regular ratings have been published for the pertinent year

Reasons for rating adjustment When material ESG issues or other equivalent matters have arisen

Adjusted ratings validity period

From after the publication of the regular ratings for the pertinent year until the publication of 
the regular ratings for the following year ; provided that an adjusted rating may remain valid 
continuously if the ESG risk in question is not resolved until the publication of the regular 
ratings for the following year.

41

05. Ex-post Management & Communication

Adjustment of Ratings

Process

Listening to company

opinions*

Publication of rating

adjustment results

Research on the items 

subject to rating 

adjustment

Analysis and 

presentation of the 

items subject to rating 

adjustment

Resolution by ESG

Evaluation & Rating

Subcommittee

* This step may be skipped if facts concerning the material matters, attributable causes, etc. are obvious. 
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Communication Channels for ESG Ratings

KCGS communicates with companies and other stakeholders through various channels regarding ESG rating –
related matters, with the aim of enhancing transparency and supporting improvements in ESGpractices .

05. Ex-post Management & Communication

Communication Channel Communication MethodContents of Communication

• https://esg.cgs.or.kr/main/main .jsp

• The website is available in Korean only

❖ Annual ESGrating schedule and notices on key changes

❖ Submission of ESGrating feedback materials

❖ Review of assessmentresults and rating reports

❖ Ongoing accessvia the ESGrating websiteKCGS ESG 
Rating Website

• Briefing schedulesannounced via the ESG
rating website

• Conducted primarily in a webinar format,
with in-person briefings held when
necessary

❖ Annual ESGassessmentschedule and major updates

❖ Key changesto assessmentquestions and methodology

❖ Explanations of improvements to assessment procedures
and Q&Awith companies

❖ Conducted on a regular basis (at least once per year)
Assessment 

Briefing

• KakaoTalk  http ://pf.kakao.com/_UGxnxas

(Search “KCGS”on KakaoTalk )

• Telephone : 02-3775-3339

• Official Email  : esg@cgs.or.kr

(ESG Ratings Division)

❖ Support for improving ESG practices through company
meetings and site visits

❖ Handling ESG assessment–related inquiries via KakaoTalk
channel, official email, and telephone

❖ No individual inquiries accepted during the assessment
periodOthers

https://esg.cgs.or.kr/main/main.jsp
https://esg.cgs.or.kr/main/main.jsp
https://esg.cgs.or.kr/main/main.jsp
https://esg.cgs.or.kr/main/main.jsp
https://esg.cgs.or.kr/main/main.jsp
https://esg.cgs.or.kr/main/main.jsp
https://esg.cgs.or.kr/main/main.jsp
https://esg.cgs.or.kr/main/main.jsp
https://esg.cgs.or.kr/main/main.jsp
https://esg.cgs.or.kr/main/main.jsp
https://esg.cgs.or.kr/main/main.jsp
https://esg.cgs.or.kr/main/main.jsp
mailto:esg@cgs.or.kr
mailto:esg@cgs.or.kr
mailto:esg@cgs.or.kr
mailto:esg@cgs.or.kr
mailto:esg@cgs.or.kr


Any use of this material in whole or in part, by copying, distributing, transmitting, selling, or publishing it, or via any other

means, without prior permission from KCGS is prohibited, and the use with prior permission requires a reasonable

specification of the source. An unauthorized use of this material or arbitrary processingof the acquired information is also

prohibited .

CopyrightⒸ  KCGS.2025.All rights reserved.

Disclaimer


	슬라이드 1
	슬라이드 2
	슬라이드 3
	슬라이드 4: 01. ESG Ratings Overview
	슬라이드 5: 01. ESG Ratings Overview
	슬라이드 6: 01. ESG Ratings Overview
	슬라이드 7
	슬라이드 8: 02. Collection & Usage of ESG Ratings Data
	슬라이드 9: 02. Collection & Usage of ESG Ratings Data
	슬라이드 10: 02. Collection & Usage of ESG Ratings Data
	슬라이드 11
	슬라이드 12: 03. ESG Rating System
	슬라이드 13: 03. ESG Rating System
	슬라이드 14: 03. ESG Rating System
	슬라이드 15: 03. ESG Rating System
	슬라이드 16: 03. ESG Rating System
	슬라이드 17: 03. ESG Rating System
	슬라이드 18: 03. ESG Rating System
	슬라이드 19: 03. ESG Rating System
	슬라이드 20: 03. ESG Rating System
	슬라이드 21: 03. ESG Rating System
	슬라이드 22: 03. ESG Rating System
	슬라이드 23
	슬라이드 24: 04. ESG Rating Process
	슬라이드 25: 04. ESG Rating Process
	슬라이드 26: 04. ESG Rating Process
	슬라이드 27: 04. ESG Rating Process
	슬라이드 28: 04. ESG Rating Process
	슬라이드 29: 04. ESG Rating Process
	슬라이드 30: 04. ESG Rating Process
	슬라이드 31: 04. ESG Rating Process
	슬라이드 32: 04. ESG Rating Process
	슬라이드 33: 04. ESG Rating Process
	슬라이드 34: 04. ESG Rating Process
	슬라이드 35: 04. ESG Rating Process
	슬라이드 36
	슬라이드 37: 05. Ex-post Management & Communication
	슬라이드 38: 05. Ex-post Management & Communication
	슬라이드 39: 05. Ex-post Management & Communication
	슬라이드 40: 05. Ex-post Management & Communication
	슬라이드 41: 05. Ex-post Management & Communication
	슬라이드 42: 05. Ex-post Management & Communication
	슬라이드 43

