oy bA« \

5
it

A

~
EE
N\

fi
(FOEN) &

cLd
55

[
=

Pla nzﬂet~:"_f'_l'1racker

|
EF

P
HIGH Al‘_lD DRY

7K FE
A R




03 EE

04  FUSIC

05 KURVDEREBENLGHBHTE

09  HEAIr—DOKFRBICEDEREE

0 HMRoxEEH

4 BEREATr—DRRRIC & BEWEE - T—AAT T

15 AR
19  EhHEESE
21 ERE-IE

24  BH-AX

28  KBEIEDEHEEICHTIERAT v—OED M
33 EEFREEECD[O)E

36 EMEENDTE

39 EREEHNIBNET

4 g
42 fIRA
BMABNRBREEDZA 7TV HREREFTOER
43
18%B
. At 05— BT B EHEHEER L1104
SE XM
EELBHNSE

ALIR—~ICDP JapanhMRER L&D TY. BFERE XEFRTHENEUTVSIBAICI ZERORBHERINET,

ALIR—RDOARIE COPOEFEEHIL T B2 REELTCHETHRATZIENTES, Il COPFIcIFRULZFEICRESN, e RALR—K
KRENIT — 9% RET 2. FclFBIRT 27V RZBHRT 2D TIERWVELIR— FONBRZREE/cISBIRY 27csHicid, BailcCDPH SR
DFFAIEBRY 2RENH Do

CDPI&.CDP 2020EME\DEEICEDE, 7 — Y &R U %1T 5/ COPE R FR UIEE BWIhb ALR—MIBEENDBERPERDIE
M EETRLEICOWT HBRRREM DI ERORBPRIEZTOEDTIAVSEDEIINBEE 2T LB UIC. ALIR— M EFNZER
CEDWTITE L TIRSRBVGERICL D BH SN EEH T COPELUFRULEE R ELIR— M EENBIER. FlcldZNIcED CREICHRILLT

TEI 26 LT ERZZILICLBHRICOVT WARZEE, BEFIPEREBOLEDI 5IERFEHDTIZEV ALIR— K TCDPELUEH
BULEEICI > TRENBER PR WITNEELIR— M ARSNIBEROFIMTICEDWTE DB BUR ERBLVEEFEOERICLDF
ERUICEBYDHANH D ALR—MEFNZT ANMERE TN ENDEEDRBEZRRUICODTH DL ZDIBHEIE. YZRBEEIFL TV
(A%

COPHELUFMULEE  BSVICEEAVN\—T7 —AFXBRHE BUKRBENZNOHKRE. RE. /= — TUV /UL BHR RES LU (Fc
() FEEBIE AL R— MRS N e St OIS ZRE LTV 215805 5. AL RN— M TERS NI DFES M PEICE > TRIRTOHRERS

BWBEP, INTOBRORERICEE T BERBRESBNEENH 2. ZNSHEAMH I MEPFIRISEE I B AIEMENSH D BEL— ML TEHE
HRIFENZHEHH 2.

TCDP, (& KE®D501(c)3DFEERT —9 R%&H I B EFIFATHSCDP North America, BLUEEDEFE UTEFSNTWD, BIFES
11223300 EHAHRVUEFEES05013650DRIABREERILTHS

CDP WorldwideZ 9,
© 2022 CDP. All rights reserved.



KURVERF AR BAER TR -5 OH HADE

Iy —

ICBEWT,. I CICEEEEEZRES T VWX KE

F 1T AE BIFPREICESTTIBLANILDINSTRZETE

FORBETIEGRLREE

BPERICE > TOHIRAIRFRE-E & 5o

TWEY,

7)) (&)

@%

TR

KESEDRREEEICN T 2E/MEI Y —DIIAR—Iv—[FREDHD
ERRSTHRD /ElT‘—E/J‘L_L/{—F@J:Dtﬂu%gq@fiiféthfdb\%—_l-l-\b'l‘étb\%D
ENC

N REARIGEZOEAREDEGELTERWTER AYIDI AT YT
ICE&->TEUZFRNED AR

N ZHETPERUBICETAEVER
N KEICLBEMFR

N RITPRERSHEEDOEICHE T2 BARICLDERTE VIRV TR
G IBEfROZE(L

BRAIY —DERICEDKEZDEMEXRKERDIEFICED KE
EQEMEEEIFSSICIEMNT S AREED B D E T,

BIRXY v —([3SHE T KB EDEMEE E (& 5 IR 272 IR IN
FTEHIEMNTETWEITH, ZDVY —XEEBH U TV S ERIMEEPEIRY

AF—BZSEVHERVAE LR EE A

HKRARENEFLTWSIoH S DBDIREDITE FRIETHERLE)
L&D ERAY v —HVKEEDEY A ZHEET 5. REBHERD
ATREMENHD T,

EHEI Y —2RTIERRAREKEEDEREZR LS EHIEICLD,
%%’@?LQ&%%%@%E%@S&E%WJ (I KEEEZRWES DI EICET
"U& Do

IKBEICLZREDIERZ[OE L., BRI ICEE T 220 RE
R—=R7AVAPEEES2MEKICE VT KYZIADED A 45 E. 5. EIE & O
RICTICTHEFIBZIENRET,




XU MIC

9%

AT OLE ==k
DEEICEENLRE
{tZzH6=59 raElE
DHBKIVRATICE
S5ahTVnB &R
TWET

3%

KIRIICHT DR
RIEEDIY AR—
I —=FHELTLY
FtA

CDPZ#EU TIEHRARZTolc LI MEEHDE69% % 5
HBEFRIE, BHOFERICRENLBELZSSTAREDH S
KIRZIZESSINTVBERRTWET, YURVIC LD BENL
IBEEIF. RET2250@KRILICELTVETS,

HHROKERICIFRONHD. ORI ZD
. B BEAERZRAMNICEZZWERED.
BlO—&ZEDIEICBRDET, HFERITIC
SNiE RET2RELKOMEIEEKEEDILK
EDE DS IEN. BWERRICL>TINRS N,
SURZEBIC I >TRAMELTE D, . 2050FF
TICHRDO—ERMIBDGDPHI R A TE%IER D
. IBOYAF AEENFREL, TS5ICBRY
MEOAKEEBEDSBEFALTWET S, KEE
DR SHARBEEZZER T ZHDICHERR
FEEERIF ERBEFTA—ZLDBIFTWS
B700fKNILAEYICIE, FEECRATWEYE
A3 HRKSZRIIRDLS ICHRRTWET, 5
H. KDBE#ENB>TWED, ULhhrUZEhid. FAfc
SDEBEGICTIEHICKERNDRIESZE
WS TIEH D E A KEBEYICEBHRR
MofeZ e &D, AHRBABDALR. ZLTRE
PARERFEEEZITDEHEBRDTT %

L7ehto T 20194 R ICKIRE B RV ICtR D
E@YUERY ~T—7 (Network for Greening
the Financial System; NGFS) D &EZ5cH
WT. TFIFERTREE R KD REP EY L HRMED
FTRICE>T HEHIBOEENEESINS S/
. KEFBFRLRKOREEZED) BEDS
(T ERBEEID RV IEH T DAIREMENH Do T
NSRBIV IOEREZD, SREEDE
BEANDIVAR—Iv—(CBREZRIEIH
BEMEN D BB D, | EMNENTWS I EIF B
NEZETIFBEWTLE D,

Z<DIRT. BER. RESL S KEEAD
I AR=I v —HIERBICKREVEEICEFH
[CBREZRDLTWRcoH, SRIDOLEICKT
SZBEIIKELGDIDNBEUNERA, ICEIDD
59, COPOFRAEICLD L., HEERIELRID37%

(20204F) L V'33% (20214F) (. KYRY
ICRTBEMEBEEDIIVAR—Iv—%=FfMLT

WRWZENHIBBLE Uz, Z<DEREENH
BDIYAR—Iv—%8/NTHEL., Z DR,
URIDEWEEIOBEICERRDUTWSAEE
HEERELUTWETST,

ALR—KIE. CDPAPlanet Tracker&H[ET
ERUE UTco AR ERKBIRICL>TEEE
EN4EL. REOMBI/IN T4 —T Y RAICERICEE
EEZTWAHEWSERE, T HRFOEF
IH—ICEZBEE, T UUKBIDE ExBR
UL EBEL. BT RICHI>TEREARN R
TERENCODWTERZY T ABEBERZBNL
TWEY,

KBEDEHREEDEH LRI D&l kD,
SRV —ICESTOKBEDEEE%EFT
B ENARLIR—RDBENTY, KURTDER
EZREEL. AR B 2B -E. GH-TAD
ADDEEEII—DHEICHIFIRHEE TR
EEALTWET, ZLTZDBRESH & IC. &
REVI—DEERLVOLEICHHET ZERE
BIDEBIC, KEKOBBENEDLSHRFELRS
Z5ZhETEBRUTWET, ALR—MDBIET
. INSDIRVEREEZRBITDIHIC. &
BN I D RETEZBNLTVE T,

RLR—IH KESEDEEEED IR VICSS
SNZFEICEARZRD LTV 2ERIEEREY. £
BtEIy—ICN T 2RERBEZEL THERE
MOLETHETDBERILIRERE, Z<DR
T—UMII—CE>THERATH DI EZHFHL
TWEY,

04



KIURAIDE

EE (. REDHE
BEEED/INY—
UDEDSRRTN
IF.2030F X Tl

HDHFDKMELEH
RAETBDEFAEILTL

ESC

N
NASADHHICES
EHFRFDITOKR
BHEKEDS513
DFEKELHELT

B0 FEHIEDKD
FFEATREMED B
BLUTWET

AN

KIS RE LB

ERENGHBNTZE

REZEZENDETIN WROFRTH

EkoftigiFRICHICEDN SN TVWE T, ZDEHIRHTE
T, Z<OMIKTAOLMBMU, FFBEVEFEFRIELTWST
&, B RMERFICE W TKDFJZELEIMUL. FRHNFRZIELTL

9,

KRR EVWSEENLKEINDLSICRDE

UichY, BEEDKEHGENBEICRA LT\ S b5
P, ABEEOREE T ZKEEER IR\
BT IC, BRRAKEDHSBKDED GV
BULBo>TWET, ABENICRE TERVLRAE
IRTHDRKDEBBEEMIGD/INT Y ZADFEN T
328l BREDXKKDREREIBIE LY
DEITIXBNWC EZERRUET,
EE, REDHEBEEED/INY—V DB DS
i, 2030F £ TICHFR DKAEHEH40% R E
FTBEFRLTEDION, KYRIADIHE, &D
KUZAZIBWE YR IETFILADBITHEEE
o TWET,

HRADEL DI T, KOLERED BN
RINTVWEY, 1V RTlE. RERK, BEH
K. TZERKNRRU. BIfflDRWKERICER
LTWET, T VLD EDE KD HIRKHE
ETIH WODDKAEKERY LYEFKMA
HBD/IGFHIRETIE BEIOOFEULEDSET
BEOTFIEDICEEDbhTWET 2, ZOFIED
[c&bh, O—kb— boEOTI B RIFE 7H//
VIRE, TIIVINDEBRIEYDEEINZER

T, BEIIHEICII SN TWET, 2021$L<_£i
d—b—E04EEH20~30%FH L. RO
STt Z60% U _EIFEULIS,

HEDOHTRDHIE0%IFERS . ADETEICHE
SRWEFHRiShTE D, PEDOEARRICEST
BREBOTVWET,

51 NASADAIFHRUIZEZBIc kB & i
RBEDITOKRELBHFKEDSE13OTKEIH
BUTED. EEMIHOKDOFI R EEE DB (T
BELTWET 45, 60008 AL LICEERKRE
BHFLTWET7SE7RKEREE. HRATRHKX
EREEIDD > TVWEEKETT,

CDBREISHESDHED DD FICHEEZRITT
AEEENBDETH FICRBEETIE. FLE
BRAKEISIC K> TIREOEEUENFEZ T T
FOBRENFINENETHESZENIN>TE
TWEY, RR (FEAEDTO—/NILEEICES
T, INIFEREMREREE B> TWE T, ot -
FEEZEDI, ZOBEDPKRERNMEKRT S
KIZZICEERLTED, KIFZH IEVPERTERED
BIREVTRABWEWSIREAEEED(ITE-T
WX,

BIZIE. 2000F ICHBE I KERIBOTFIED
F. KOz RS E BRPESEZTES
B, BB EAEDIIAEZBRULE LIS, Bk
IC. 2021 FIC AV 7 A ZFMNTHEELLETFIED
&, BBz T ENSETUERW, KAKEDAE
BEEUUETIE /e, EARICKERER
DHDD . DS DBEINE N DA IC K> TRIE
MEBEZEETZIENTERIFETU, BR
FEEZT, BEEIRILF—DFENRE
BZEICEK->TEIERIIND R ENBTZEDN R
SMCED R UL,

05



N

IFPRIZE.IRED
WEEED DKEE
R ENKEEN
DLAXRILDEET
IF. 2050F D57
GDP®D45%Ic 3%
1c%63JBRRILD

fElElcEs5Ins
EEBELTVWED,
Zhiz. HREDH
ERELHED1.5
ZICHY T 2RIE

Y

®

20T 14

]

NILEHD

X \II
ll...v\

KXEYHY - OwIR

—fhNE
Mariatd 70> 7
&, KEBICXTITBE

BEEJ5Tia

EPrERDHELW
=ITEC KD, 3BD

FEEEHUIE FLE

SnFELI*,

I—AY/STIE. RAVIER T B TRADET
ERBEEICLZTIEDORMBILICED. TS
HOSTEXRNILOTZVFU7ILo8E7OS
I MTENBENED, FRDEE, H20IHE
EFTEBNDECTNET,

KEBERRICH T IEEPRERDEBNE
EFEnRnE RRESSICELT 2D
HLFET, EEBRBEMIR (IFPRI) ORE
IC&BE, TERBED) DKEBFEEIREDK
BEOKEEN RE BAKELHLHORE) T
l&. 2050FDIHRCDPFANED45%ICHT=2
63K GREDHFRRADMED.SFEDHR
®) BERICESSNZB/NAHDEI 'S,

PEPRERNISODIEZEILFRLTT, fofe
B5OMMTICENIE. KGN ETEITAREICKR
3 L&D, EENGEEMENEIENDH
BEMEDHDF T, EEZBNHRECIFELTS
AHEESHDE T, KEDHLSDPEITATFHREIC
DRNDARELDHDET, KOFIEAEEEE A
FICAITZHENNEYI TH DI ENHB LIS
B BAYUBOFIGHIEENTH > HEE. F
foldV RV BME P EED B B 1545 AT RE R EHE
MEESNLBH SIHZE KNERIRDEEIF—
R ER [ FBARIC RS EE BB RN H D
9,

AN

HHNEETRFAT MR TIE, 2ARAIICTZIRIEDE

HREMENOEEIFBEINZEDEEDI/ERT, Y
F- TV NEF BT RBEANOEEICE TR
BB FE-IEEZIF. FIRADRT VL
ICHBI2E - SF|7OI 7 M SEUELE LU
19, BHPE U bt & A - T MElE. P AT
R TORIBEZEICTDRKEREFRT BIHIC,
FUDIRAV T4 —RICH BEHKKIEHEERIC
B0EAKRILEVWSHIR KB DZREZTORITN
EBRbFEFATURZ, 202018, 7oA -7
XYAviiE, Fuonx7oy e X fELTHK
RRICE>T RN AHILSHETH Z2EMLDE
AM¥HOIFEESENEBES N ERRE U,
FUDLKREZHEILEEEIT2EROLEF. R
BT AT+ - BRHFHEICL>THEEZZT
feEEBELTWET 2, 2019488, RIL—IEIL
SFELSEMLEE T Yy - Oy~ AR B
TED, T4 -RUTPMILLTOY U DR
DfeHICEZ 5NIEF I Z—RNICELESERL
fe22 7Oy 7 hTH. BEFED NS TILH H
ELUTWVWET,

CEFRISNTW

KT HFICT 7Y NEERDY VIR Lj‘ob%%%’dat Mgt 2P BB

MEDEEDFIDEMT > T RIIKFIEDHIC

I KDIERIBENS

NEXF KRR ILZESICRESESI gﬁﬁ_jﬂlﬁﬁc‘:fcﬁ'f)iﬁo

POURTFPRAINAY - TS53FFLit, 2021

H81: CDP’s 2021 Water Dataset

N

06



EHEEEDER LG SK

RIBNICKAIEE TRWVWEED BENH 2 WERHADEL - Rl - EENDEGBICREDN, BREELBSLSB RESIUFEEKD
KUZRVERIZEEICTFELE T KURVERIE LUTOAT IV —lcnESnFEI 2%

ERRA
NYvy

YIERNIRY

K FIEDKEDET ERERDIEIHEME. K REPANADE
b KEHBDA> T 7,

BUK - EKEF R DBEARA L KRR - U T A V)L - R - TOEREED
FBEREORFERIE, KAERD LR,

of2

o) A0 R FIEEHRE OB ORI A - (T E 1R S
B EDT— RNy 5 R B EOEBETHOLE L,
BB

T = \DF I /FIFRT R AKF ALK IRE DIEV AT S
NDBAIT (NS DKM ZRAB LRSS, BEIFEDZSNS A
BEMED B DET) T RIMANDIRED KK,

07



CDPZ&ELU TKICDWTBHRERLTWS HIBRET 112 D68%ICcE>T, DKUY RV ER G, BEICEBNLEEES5Z 5 TH
NTWET, BENBHBENEEIR R T2250FK RV, JBICHERIZMMITTQ0EKRILEHEINTVET,

M. EEREEEY TS F— VIR ITHBENLGEE (LU6IER)

44%
800 60%
«» 600
[
2 o 40%
s 24%
3
= 400
o
g 11% 20%
E () 9% 8% (]
2 200
. -
0 . H m= .
Reduction on Increased Reduced Supply chain Closure of Constraints
or disruption operating revenues disruption operations to growth
in production costs from lower
capacity sales/output

HEi: CDP 2021 Water Data set

E&EUEEORE (57%) &, KICBETBMEBICK>T EENDETXIIFEEPILE (44%) . FEDHHE (8%) . R DIH (5%) D
WINHDEIERI SN, BROERKRIFRENZEFHLTVEYT (K1)

M2 EXFOMHEERELIcEI Y —

Power generation

Fossil Fuels 6

Services

Biotech, healthcare
& pharma

Hospitality

Manufacturing
Retail

Food, beverage
& agriculture

Infrastructure
Materials
HEa: CDP 2021 Water Data set

b - 8K - IR EDELEZE. Bl - A A AR - SBHREDFIEHE. REXBREDDEE, KURVICL->TEEEIE DEDEMEE(L
FTEAREUNHZEERELTVET,

08



BiRAI v —DIKAEICKLDEHRERE

CDI0EM HRF TCREREENZEDEII—ICEWVWT KURVEBERNBEEEIC DN S
UE%G)%@M\LKO%&T%’Cb\i‘% INLUEDR—I Tl 4DDERAI v —IcHWNT, K
B EDEREEEICLIMBE LOEEZHERUET,

s VAN
%]

Bix BHEE
PHZIVH—T (BRI E ToEOvitE
H—ATILIR S AR — 9= I RFHFEF

s B

EE - Hh3E aH-AX
NUwo-J=)LR#tE TCITFI—tt&
INRO T - &R F—AN—XL/IA 7oA VILRIE
(h+5 - KERBEHR/NACTZ1)

BET 2 REEH. ERBEE, ZOMONEBEREL. CLOBRREEN SENRREL L OEH
SHEBCEX MBS EETIMUE Ul /o, EEREEEAKMICSI 2HER Y, &0 LEBRHE
o 2B OWTHBRATLE LT,

20,1 ey RIEMBALTITESIC, T TRENCDEICE ST, BENS KEEORBEEE, (3517
(D@ — bt\jc?ﬁ,};?\ AR EQS ESERRAY NTRET BTRIENBDET, Fv v Y1 70— HEWREOF
AXIv—TH% fff, JEASEH WIS, BREEEARIC, TNTTOS1 TIAILICEEL TR LET, BIICEX
O A S e B EDRENEATVS (SREENZW) FE DO FREShTLARW (FEIREN DRV F

— . o ECHBURINAENWENSZETT,
TS5 FF i ARILR e

T g — o Y SAOT SRR 0SS TR EXARS— U= ORFHRER (T5 L0y

N o ) D2DDT—RARE T TNENOTOY Y RO BEBFRROE(ICMZ., B#E
TN N1V B AN D S RS MHBR 5 o T 1o . 3BHIPRAIDRRAZL L. FERE (L LIfIT
REF KEeFUT Jo
A DANLZTEIH{E N 4DDT—RARY T4 Tl BEEEOASBPBENEELEEE LE U, /{RY 7 - SYEHIL

N 1144 + XU - T—JLR#) Tl ERFRCRELTWET, Ffew F—Zh—IXL/A FS12D
2&%%%]%’]@“5 CFR EETEICOWTE. BEEOBSH, S, 202145 74U AKFNFOAEES M2 25 %m0
ZUTWET, MUTcfe. TCTFI—HIFZOTOV LY hDOFIEERERSNE LTz,

N ADODT—RARAITAICHEWT, BERELICH SHREHOBER FOREZRHELILE IS, (2015
E@j{‘ﬁt“EJ-F—IERDﬁbh_EéTCId'/ #HOVFERZEFNELT) 10ENILEEOEERER
DEENRESNICEDOD, ML DKM PERICT UTEREEESAERTZEERITLT
L\ﬁ\,\c_c‘:b\bb\bibﬁ_o Inig, BRXY v —DEEBNRBRRORIE, EEDDEL. ERNDT
JEZXHN HIBR - BUaH - MHENBRUZ I ZE VWL ANILTIRINT B2 EZRREICLTWS s &
BonEd, UL FRENICRZ & Z<DOBBEENKAELUISA. BRTERVEEDK
SRBRERBDAREMEDHDET,

09



HMEDERED

."k FFRINEZEROEEH
FRFNIV RV ERFEVRY)

BASMCKBEETEANBEREEIFKELIZ3DDT—X ()XY
VY - dA=)LRIHDIKRY 7 - X &I, T/ 2OV HOA RS
— VU=V RFAKEMR TCITFI—1DF A= XL/IXA T
TAVERTE) (&, KEEREZIDE RH CRBADIRRHE
LI EEBED B ENTEXRT, ThoDELIE, gt R
IC LB MRV BB IC K> TRESh KU

REFEEICEST, COBENR TE(L) BREBREREHLEE T,
LEDORARKREBRANETL. BANGREMENEIHEINEXT
ICREIDIDNBIFEIE. EDDFEETY, FTRADRH PRAD
EBEMWRISIIBE, HOPIRROERELEENURVICSES
NTLEVET,

O0-0-0 a5%3R%E

HREICHEESZ N NRRBWNY T 21— HEDE EHEB O L
ICINZ. SHBOFEERIFLSZDHABBEENRRINE U, /XX
o7 -2 UNUy - T=)UR%) [FRICBRWITY, BEY
HEEELTOBED T,

N RGN EARBEDEIELTERNWTEP AYIDI RV
YFILE>TELUZRULEDER

N ZHERTVYPERNEICETIABYEHS

N HFEICKBDEFFN

N RITVPREBESHEDOBICHEITE BARICLZESTFEYRIL
WEREEG IBIRDZEL

N FRHIANDITEPEE(ICH I DZHSMBAA—IDEL

BEHEEDREICLSIZEZERICHET S LIFRHETT A K
BEDMEIL. thDEHENBZEDIIERICHRDEERT,

AL
FTERAVT7Z7O09I7MMENT. T
TIC135EKRILD EREEEE 2D, 20

BRRILLEDKURTICESSNTVER

¥

N

@) mmrczp@EEcsn

KEEDER CTREEEE(ULIc2DDEE (NUy T - T—)LR#tD
RO 7 - ZXR&EMIU. T/ OV HOAARY— - VU= RFHFE
BT IEDWTIE KUATHERDNH DT, i, REICEHIT I
BRI EHOREICHIGT ZedICHBEEEETEZDER 2D
0, BMOKREREEThRM>fcZ &l BREOEFRTDZE(L
M —BOEBHTIFBRWCLTH, PR EHTDHBRERT L, /¢
RO 7 - FRELUDOZEEEMEORIELTE. AARY—-7U—
JRFHEBERDBEEEM - H MR O TEICHESEHTIEUEE
DEEINERICHDEUIZ, HUBHIOZEEARIDRHEIICREID, &
BN ORBEMICENIFERE Tl BREESEZEIT2HDE
EISERENMADN D L SBIKRAE>TUONIL, BT EZ AR
Zh BHEEENERBIITHNEVNSBIRFICT T 2REMDER
[FE->TWehbUnFEtA.

8g txons

KA T - Z<&iL U\Uy o - T—)UR%) [CEBET 2 RE75EX
NILOEEFMEZ. EEVAOYV TV MNCEBEEENRKELLGS
DHBEHENVDCKEWHDZRUTWED, ERXAY v—44tid.
EENBRORBIE. EEOZHKE. EATE KGR eEH N7
TANH D EICEHT CDESBEBEEREDITEICMAS
BZEDHIBRLE Uz ZDTz6, I - BUEMIU RV, BEEHES
AR BEGRE BWRIBERZRINT S EMNTEF UK,
LU . SBBINESDREICE>TREDIK NN ESHIED
MOFEH A, KERZHSBZHEENBIL L., IS PRFILF/H
HENKEREFRETDEBICETT DR, KKERDREICE
DHATWERWERAY v—I, EEEEZREIEZKIZIER
ICESEINEFTEICHEBITLLD,

—H. ZDEII—DHBOREELEDZIERNAF—1%E ()
RIED L) ([CE->TR, £<EDIRRTHZEEZDZHIBLNEY
o SNSDBEF. 7OV I NFFEDARY -2 v T (HIAB
RO@EBE%E) ODREZZITY. EER— N7 UAPEFBWRER
DIBENNSN—F T, KURIANBWIY ZR—V v — %12 318
BICHDET, INSOERVAF—REIEBICRELTVNEZE
HEZDE COMBEEFESZRELVTVWSRIT P RIESHICEHE
ELUTWEY,






K1 EEREET —RARITADHRE (RREICHFEZSZAEBDONDERKIRTEERBERBYHHEE)

Company (location)

Location of stranded asset

Period when stranding occurred

Asset type

Life-cycle curve stage

Pollution

Ecosystem impacts/
water stress

Regulatory change

Unwillingness to spend/ adapt
compounded by change
€conomics
(Environment vs. Economics)

Community opposition

AR (A—~ATIVEKSk)

Adani
(India)

Doongmabulla Springs Wetlands,
Australia

Currently at risk

Coal Mine and ancillaries

Between the development and new asset stages, with the
first export coal expected before the end of 2021.

Aquifer depletion

Increased difficulty in obtaining operation permits.

Indigenous land rights violations

Water-related litigation
(groundwater resources)

BHEE
(A1 RG— D)=V RFHFREFR)

Exelon
(USA)

Barnegat Bay,
USA

2018

Nuclear facility

End of life-asset. Granted 20-year operating license
extension in 2009, although due to changing
environmental standards was decommissioned in 2018.

Water risk driver for

Thermal water pollution
(from cooling water discharge)

Ecological biodiversity impact

nded asset

TR
(AL ARG — V=V RFHFEFR)

Barrick Gold
(Canada)

Huasco river basin,
Chile/Argentina

2013 production halted; 2020 government orders closure

Gold mine

Late development asset; has not transitioned
to producing asset.

Water pollution incident
(USS16 million fine)

Glacier degradation

Permanent water-related asset stranding. For long-life assets this potential ‘change’ is important, particularly when there

is high upfront capital development spend, with the economic cash value creation happening later in asset life. Operators

and assets of all sizes are at risk when unexpected regulatory/license change happens.

Tighter regulatory standards/regulation of effluent
discharge quality (temperature)

Increased difficulty in obtaining operation permits

Decision not to amend plans/incur additional capex to tackle environmental concerns/amend licensing requirements
was at least in part, if not significantly, driven by a change in the underlying economics at that particular time.

Worsened power offtake pricing environment as a result
of a drop in the price of gas and ail.

Water quality concerns

Material drop in gold price.

Sustained Indigenous water rights

Water-related litigation
(pollution incident as above)

Bl AR
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TC Energy
(Canada)

Boreal Forest & Alberta to Nebraska,
Canada

2015 & 2021; US government denied cross-border permit

Expansion of existing Keystone (oil) Pipeline system

Development stage: proposed in 2008, decade-long
project — started and stalled twice.

Potential of high pollution from tar sands oil to freshwater

Aquifer freshwater pollution

Increased difficulty in obtaining operation permits -
In April 2020, water permit withdrawn and in June 2021,
denied key cross-border permit by US administration.

Economics and energy security behind President Trump's
issuance of a cross-border permit vs President Obama

and President Biden's withdrawal of permit based on
environmental considerations.

Environmental protests and legal battles



Summary - wider group

Context asset at risk/stranded

Value, assets at risk/stranded

Impacts on financial statement of stranding asset

Overall impact

Balance sheet

Proforma Profit & Loss (P&L)

Debt, funding, and insurance

Share price

Potential tail-off issues

Investor class action

AR (A—~ATIVER k)

Adani Enterprises Limited (AEL) is listed in India on the
Bombay Stock Exchange and has an equity market
capitalization (stock market value) of around USS$S25 billion.

AEL owns the CCM in the Galilee Basin in Queensland
via its 100% owned Australian subsidiary Bravus Mining
& Resources. The wider project includes related rail
projects (via 50% owned Joint Ventures) and investment
in the Abbot Point coal terminal (100% owned North
Queensland Export Terminal).

USS$1.25 billion at risk
(before looking at potential losses from connected
projects, amounting to ca USS7 billion)

Initial plans of 60MMT per year of coal production, had to
be scaled down to TOMMT per year.

On a proforma basis, total assets would drop by 14% from
USS7 billion to USS6 billion. Equity and minority interest
(net worth) would drop by nearly half from USS$2.6 billion
to USS$1.3 billion.

Stranded Assets Write-Off Adjustment (SAWOA) total
of USS$1.25 billion. However, all non-cash in nature and
exceptional, so low impact.

Mostly immaterial impact of event. However, investors
and insurers are likely to decrease their involvement in coal
mining in the future, potentially due to water concerns,
among others.

Immaterial impact of event.

BHEE
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Financial analysis

The Oyster Creek nuclear power station, acquired by Exelon
in 2003, started commercial operation in 1969, with a 40-year
license to operate until 2009. In 2009, the plant was granted
a 20-year license extension to 2029. Oyster Creek accounted
for around 2% of group production capacity.

In 2010, Exelon decided to retire the plant early after
revisions to New Jersey's water use rules would have
required it to build cooling towers at an estimated cost of
USS$800 million.

USS$0.9 billion at risk

Exelon assumes 20-year license extensions will be
granted for all its nuclear plants. A repeat of the stranded
asset event at Oyster Creek could have a much more
severe impact on the group.

Oyster Creek was less than 1% of the group total assets
and liabilities. With the subsequent sale of Oyster Creek
in 2019 at slightly below book value, the balance sheet
impact of early decommission was immaterial.

Minimal P&L impact, as parent company is large and
diversified.

Immaterial impact of event.

A review of Exelon’s share price shows little linkage to the
key events of Oyster Creek.

o= T S
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Barrick Gold (BG) is second largest global gold producer

BG owns 100% Pascua-Lama mine

USS7.5 billion cumulative asset write-down
(before looking at potential tail issues)

By middle of 2013, Barrick Gold’s market cap had fallen
to USS14 billion from USS35 billion two years earlier.
Share price has never recovered, partly due to gold sector
sentiment.

Total capital expenditure for the project was USS8.5
billion. In the latest carrying value review (in 2019)
Pascua-Lama stated a fair value less cost to dispose
(FVLCD) of USS$398 million.

Cumulative asset write-downs of USS7.5 billion exceeded
operating profit, but cash generation not impacted.

Barrick Gold's share lost more than half its value from end of
2012 to middle of 2013, when the main impairment charges
were taken. These coincided with a >20% drop in the gold
price. The share price is still half the price compared to 2012
although gold price is now above 2012 levels.

N Non-delivery of product to offtake partners and/or
hedging mismatches - an open liability

N VAT liability

N Chilean environmental fine liability (make-good/clean-up
liabilities and fines

N Potential for changes to loan funding and wider financial
relationships, including banking and insurance

N Shareholder class action in US and Canada linked to
action/performance

- AR
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TC Energy (previously TransCanada Corporation) is a
leading North American energy company operating gas
and liquid (oil) pipelines, and to a lesser extent, power and
storage.

Decade-long, potentially USS9 billion project. Pipeline
extension was intended to increase capacity to transport
168 billion barrels of crude tar sands oil from Canada’s
boreal forest to refineries on the Gulf of Texas (USA). Gulf
leg completed and operational by 2011.

Total C$7.6 billion reported balance sheet value related to
Keystone XL, including C$4.3 billion pre-2015 write-down
and C$3.3 billion pre 2021 write-down.

CS$5 billion loss to shareholders in two tranches: C$2.9
billion in 2015 and C$2.1 billion in 2021. Partial C$1.1
billion quasi equity offset from Alberta State.

In 2015, total assets dropped by 5% and equity declined
by 15%.

In 2021, total assets dropped by a more modest 2% and
equity declined by 7%.

In 2015, C$2.9 billion net hit resulting in a reported loss
of C$1.2 billion. In 2021, C$2.1 billion net hit, but still
profitable at C$1.8 billion. Cash generation non-impacted.

Despite a dip in 2015, steady leverage profile, constant
cash generation and state level support have resulted

in continued access to blue chip bank-supported debt

funding.

No obvious share price linkage to key event timings, but
general de-rating evidenced ahead of 2015 decision not to
grant a permit.
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China, People's Republic of (Government)

BlackRock Inc

Vanguard Group Inc

France, Republic of (Government)

Russia, Federation of (Government)

State Street Corp

Federal Agency for State Property Management

Finland, Republic of (Government)

Capital Research Global Investors

Italy, Republic of (Government)

Norway, Kingdom of (Government)

BP PLC

QH QOil Investments LLC

Rue la Boetie SAS B GUO- Active share
Shaanxi, Province of GUO - Passive share
Geode Capital Holdings LLC )
Capital World Investors [ GUO - Undefined/non-fund share
Qatar, State of (Government)

Korea, Republic of (Government)
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Vanguard Group Inc

BlackRock Inc

State Farm Mutual Automobile Insurance Co
Rue la Boetie SAS

PIMCO (US)

American International Group Inc
Abrdn PLC

Allianz SE

Schroders PLC

Wellington Management Group LLP
FMR LLC

External Manager Not Disclosed (North America)
Deutsche Bank AG

JPMorgan Chase & Co

M&G PLC

Prudential Financial Inc

Franklin Resources Inc

New York Life Insurance Co

FIL Ltd

AllianceBernstein LP

UBS Group AG

Northwestern Mutual Life Insurance Co
Tiaa Board Of Overseers

Anima SGR SpA (Milano)

State Street Corp

Manulife Financial Corp

BNP Paribas SA

NBSH Acquisition LLC

5,000
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Mitsubishi URJ Financial Group Inc ]
H—

[ Loan Financing

Intesa Sanpaolo SpA
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Assets
Intangible work in progress v v
Capital work in progress v
Intangible asset v v
Capital v v
Liabilities
Borrowing v v v
Remedial provisions v v

“Dev” - TRAFHA, (5HE - AEERETIE. 8%, Fvvar7vh70—3F EENRROERSENBES (Z<0BHAE. 7OV
7 NEBEDER) ICLDEDNEY, COXHEEE SN, Bodim @EERE/SE/FAITEROZHDBE) KicldIER
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FBIE ALUIR—FTHREUADDEE LI Y— DR EIHEE LAI101ICDWT, CDP20217 4 — 5 —BREICN I SRR, 8EUW3.3
ME1 KV R FHiIZRBELTOWEI DY [CHTBEIZFEEBITRLICBDTY,

V74 =F7 47 TUAT 1 - XYY —F— (Refinitiv Equity Screener) Z{ERLU T, SRS NIZRITDFT LS CKNIVIRE) OLGI10HESE

L&EU Tz, COPADRIRE2021F DKY R 7 FHADM T 21T o LI B DEI A BAFEEENC0%. RWTERE - #hiFEH33%. RERICH
RERM - TADEBIC20% T LT,

*&B. €75 —R L5 A 104 CKRIL)

No Entitv name Count Sector Disclosure Public CDP Is water risk
: y Y to CDP disclosure status assessed? W3.3
1 China Shenhua Energy China Submitted No Yes
Co Ltd
2 TETUERE ey el China Submitted No Yes
Co Ltd
3 China Coal Energy Co Ltd China Not submitted No
4 Shaanxi Coal Industry China Not submitted No
Co Ltd
5 Coal India Ltd India Not submitted No
Inner Mongolia Yitai Coal )
6 Co Ltd China Not requested N/A
Shanxi Coking Coal Energy )
7 Group Co Ltd China Not requested N/A
Shan XI Hua Yang Group )
8 e Emery @5 i China Not requested N/A
9 United Tractors Tbk PT Indonesia Not requested N/A
Shanxi LuAn Environmental )
10 i B o e China Not requested N/A
11 Glencore PLC Switzerland Not submitted No
12 BHP Group Ltd Australia Not submitted No
13 BHP Group PLC United Kingdom Not submitted No
14 Posco Republic of Korea Submitted Yes Yes
15 ArcelorMittal SA Luxembourg Q/\ Submitted Yes Yes
16 Jiangxi Copper Co Ltd China v Not submitted No
METALS &
17 Rio Tinto PLC United Kingdom MINING Not submitted No
18 Rio Tinto Ltd Australia Not submitted No
19 Nippon Steel Corp Japan Submitted No N/A
20 Baoshan Iron & Steel China Not submitted No
Co Ltd
21 Vale SA Brazil Submitted Yes Yes
22 thyssenkrupp AG Germany Submitted No N/A




No.

23

24

25

26

27

28

29

30

31

&2

33

34

35

36

37

38

39

40

41

42

Entity name

Electricite de France SA

(EDF)

E.ON SE
Engie SA
Uniper SE
Fortum Oyj

Enel SpA

Korea Electric Power Corp

Tokyo Electric Power
Company Holdings Inc

Iberdrola SA

Exelon Corp

China Petroleum &
Chemical Corp

PetroChina Co Ltd

Saudi Arabian Oil Co
Royal Dutch Shell PLC
Exxon Mobil Corp

BP PLC

Total Energies SE
Chevron Corp
Gazprom PAO

NK Rosneft' PAO

Country

France

Germany
France
Germany
Finland

Italy

Republic of Korea

Japan

Spain

United States
of America

China

China

Saudi Arabia

Netherlands

United States
of America

United Kingdom

France

United States
of America
Russian
Federation
Russian
Federation

&1

ELECTRIC
UTILITIES

—

——

OIL & GAS

Disclosure
to CDP

Submitted

Not requested
Submitted
Not submitted
Not submitted
Submitted

Not submitted
Submitted
Submitted

Submitted

Not requested

Not submitted
Not submitted
Not submitted
Not submitted

Not submitted

Submitted

Not submitted
Submitted

Submitted

Public CDP

disclosure status assessed? W3.3

Yes

N/A

Yes

No

No

Yes

No

Yes

Yes

Yes

N/A

No

No

No

No

No

Yes

No

Yes

No

Is water risk

Yes

Yes

Yes

Yes

Yes

Yes

Yes

N/A
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Stranded assets - Assets that have suffered from unanticipated or premature write-downs,
devaluations or conversion to liabilities — Smith School, Oxford University

37575%eng.pdf (unhabitat.org)
WEF_Transformational_Investment_2020.pdf (weforum.org)
Water Crisis | World Water Council

NGFS - First comprehensive report

https://cdn.cdp.net/cdp-production/cms/reports/documents/000/005/741/original/CDP-Finan-
cial-Services-Disclosure-Report-2020.pdf?1619537981

CDP 2021 Climate Change data set

Water security - The capacity of a population to safeguard sustainable access to adequate quantities
of acceptable quality water for sustaining livelihoods, human well-being, and socio-economic
development, for ensuring protection against water-borne pollution and water-related disasters, and
for preserving ecosystems in a climate of peace and political stability. (UN-Water, 2013)

CDP 2021 water data set calculated from combining responses of ‘maximum potential financial
impact’ in W4.2 (operations) and W4.2a (supply chain) in USS; outliers removed, total 499 responses.
Data origin was the Investor data extract (i.e., top publicly listed companies).

World Could Face Water Availability Shortfall by 2030 if Current Trends Continue, Secretary-General
Warns at Meeting of High-Level Panel | Meetings Coverage and Press Releases (un.org)

Water Resources Management Overview: Development news, research, data | World Bank

Brazil Battered by Drought (nasa.gov)

Drought in Brazil sets coffee prices soaring worldwide (indoasiancommodities.com)

Study: A third of big groundwater basins in distress — Climate Change: Vital Signs of the Planet (nasa.gov)

Quantifying renewable groundwater stress with GRACE - Richey - 2015 - Water Resources Research -
Wiley Online Library

How Bad Is the Western Drought? Worst in 12 Centuries, Study Finds. - The New York Times
(nytimes.com)

Tesla plant opening hit by legal challenge over water | Automotive News Europe (autonews.com)
wwf_fmecg_2016_web_ready_chap_2_r3.pdf (d2ouvy59p0dgbk.cloudfront.net)

Rio Tinto walks away from massive Pebble copper-gold project - MINING.COM

BHP and Rio Tinto to invest $3bn in water desalination plant for Escondida mine (water-technology.net)
Anglo American output held back by Chile drought, diamond weakness | Reuters

Protests continue against Tia Maria mining project in Peru : Peoples Dispatch

Water | IFPRI : International Food Policy Research Institute

Peru cancels Tia Maria copper mine project after protests - BBC News

CDP corporate water questionnaire, W4.2a

CDP 2021 water data set calculated from combining responses of ‘cost of response’ from W4.2 and
W4 2a in USS; outliers removed, total 508 responders. Data origin was the Investor data extract (i.e.,
top publicly listed companies).

Reuters https://www.reuters.com/business/adanis-bravus-pushes-ahead-with-new-australian-ther-
mal-coal-mine-2021-06-24/

https://www.bloomberg.com/news/articles/2020-05-04/coal-s-heartland-faces-financing-vacuum-as-
banks-withdraw

https://www.smithschool.ox.ac.uk/research/sustainable-finance/publications/satc.pdf
https://reneweconomy.com.au/adani-strikes-carmichael-coal-but-does-the-world-even-want-it/

https://timesofindia.indiatimes.com/business/india-business/adani-group-to-start-exports-from-aus-
tralias-carmichael-coal-mine/articleshow/88519705.cms

https://www.theguardian.com/business/2021/jul/08/drop-in-aquifer-levels-near-adani-mine-sparks-
concern-for-sacred-wetlands
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https://www.theguardian.com/environment/2019/jun/12/adani-coalmine-federal-government-los-
es-legal-challenge-on-water-assessment

The last line of defence: Indigenous rights and Adani's land deal (theconversation.com)

https://www.unepfi.org/news/industries/banking/43-banks-launch-net-zero-banking-alliance-as-key-
part-of-consolidated-glasgow-cop-climate-action/

https://cdn.cdp.net/cdp-production/cms/reports/documents/000/005/741/original/CDP-Finan-
cial-Services-Disclosure-Report-2020.pdf?1619537981

https://www.environmental-finance.com/content/analysis/green-bond-comment-january-2021-carmi-
chael-coal-mine-furore-heralds-next-wave-of-market-evolution.html

https://www.bloomberg.com/news/articles/2020-05-04/coal-s-heartland-faces-financing-vacuum-as-
banks-withdraw

https://ember-climate.org/project/peak-coal-india/
https://www.reuters.com/article/column-russell-coal-adani-ent-idINKCN24EOEQ
As at December 13, 2021.

Adani 2Q22 results presentation.

Bravus company website (https://www.bravus.com.au/about/)

https://programme.worldwaterweek.org/Content/ProposalResources/PDF/2020/pdf-2020-9082-1-
analysis_of_water_risk_in_mining_sector__wwf_water_risk_filter_research_series_.pdf

https://www.reuters.com/article/us-adani-insurance/lloyds-insurer-brit-says-it-will-not-insure-adani-
coal-mine-idUSKBN2ANT4P and other Reuters reports.

https:/www.nj.com/news/2010/03/oyster_creek_nuclear_plant_own.html|

https://www.nbcphiladelphia.com/news/national-international/oyster-creek-nuclear-power-plant-clos-
ing-tiny-stinging-jellyfish-thrive/1993643/

https://digitalcommons.montclair.edu/etd/623/
https://www.cleanwateraction.org/features/oyster-creek-nuclear-power-plant
Exelon 2018 annual report

Transfer of assets and decommissioning progress. https://www.world-nuclear-news.org/Articles/De-
commissioning-progresses-apace-at-Oyster-Creek-a#:~:text=Holtec%20formally%20took%200ver%20
ownership,Generation%200n%201%20July%202019

Bloomberg, as at January 17, 2022

https:/njmonthly.com/articles/politics-public-affairs/after-the-shutdown-oyster-creek-nuclear-gener-
ating-station-forked-river/

Source: Exelon 2008-20 annual reports
https://www.mining.com/featured-article/the-rise-and-fall-of-pascua-lama/

https://s25.g4cdn.com/322814910/files/doc_financial/quarterly_results/2020/q4/2020-Re-
serves-and-Resources.pdf

https://www.reuters.com/article/uk-chile-barrick-pascualama-idUKBRE93919N20130410
https://www.mdpi.com/2076-3263/10/11/429
https://www.escr-net.org/sites/default/files/Decision%20-%20Corte%20Suprema_0.pdf
https://www.mining.com/featured-article/the-rise-and-fall-of-pascua-lama/
https://www.reuters.com/article/us-barrick-gold-pascua-lama-idUSKBN2692S3
https://nacla.org/news/2016/03/09/defeat-pascua-lama

Barrick Gold's annual reports

Barrick Gold's annual reports

https://pubs.acs.org/doi/10.1021/acs.est.9b06390

https:/www.ibisworld.com/united-states/market-research-reports/hydraulic-fracturing-services-in-
dustry/#.~:text=The%20companies%20holding%20the%20largest,Halliburton%20Company%20
and%20Schlumberger%20Limited.
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https://abcnews.go.com/US/wireStory/correction-gas-drilling-delaware-basin-story-76138306
Hydraulic Fracturing & Water Stress: Water Demand by the Numbers | Ceres
https://www.nrdc.org/stories/what-keystone-pipeline

(81 =1.2176 Canadian dollars)

Keystone XL Pipeline - Overview, Project Phases, Timeline (corporatefinanceinstitute.com)

Key water permit withdrawn for Keystone XL pipeline | S&P Global Commodity Insights (spglobal.com)

TC Energy will not revive Keystone XL oil pipeline project - Energy News for the United States Oil & Gas
Industry | EnergyNow.com

https://www.reuters.com/world/americas/tc-energy-posts-c1-billion-quarterly-loss-keystone-xl-sus-
pension-2021-05-07/

TC Energy (TransCanada prior to 2019) annual reports 2010-2021
Yahoo Finance
Debt-to-Equity (D/E) Ratio Definition (investopedia.com)

Rainforest Action Network, 2020: Royal Bank of Canada, Scotiabank and TD led a CS2 billion bond
issuance on 1 April, with BlackRock as a bond holder. On 2 April Citi and JPMorgan Chase led a
USS$1.25 billion bond issuance for TC Energy, with Mizuho, MUFG and SMBC among the co-managers.

WASH refers to Water, Sanitation and Hygiene. Water, Sanitation and Hygiene | UN-Water (unwater.org)

Caldecott, Howarth and McSharry; Stranded Assets in Agriculture: Protecting Value from
Environment-Related Risks.

A World Without Water, Pilita Clark, The Financial Times
https://www.statista.com/statistics/1199744/market-size-water-and-wastewater-treatment-global/

Sustainability and responsible water use drive growth in the mining water sector - Global Water
Intelligence, 18th Feb 2021

Announcement: Moody's: Water scarcity could increase rating pressure on global mining companies,
https://www.moodys.com/research/Moodys-Water-scarcity-could-increase-rating-pressure-on-glob-
al-mining—-PR_266225#:~:text=London%2C%2014%20February%202013%20--%20Environmental%20-
factors%2C%20such,Investors%20Service%20in%20a%20new%20report%20published%20today.

https://www.b2bcentral.co.za/moodys-access-to-water-is-an-increasing-challenge-for-mining-compa-
nies-across-regions/#.~:text=Moody%E2%80%99s5%3A%20Access%20t0%20water%20is%20an%20
increasing%20challenge, Moody%E2%80%99s%20Investors%20Service%20says%20in%20a%20
new%20report.

FINANCIAL IMPLICATIONS OF PARCHED POWER: INSIGHTS FROM AN ANALYSIS OF INDIAN
THERMAL POWER COMPANIES. WRI, 2019

World Energy Outlook, 2021, International Energy Agency

Note: Kingdom of Saudi Arabia is top GUO with USS$1.8 trillion (for Saudi Arabian Oil Co) but has been
removed from the graph to ease analysis of all other GUO's.

https://www.robeco.com/media/3/7/3/373d6ef6896087e59ad0e622b92b5464_201901-passive-inve
sting-is-incompatible-with-sustainability-investing_tcm17-16805.pdf

https://www.southpole.com/publications/water-risks-and-financial-market-overview-and-analysis
methodology-for-water-risk-assessments-of-equity-portfolios.pdf (southpole.com)
an-investor-guide-basin-water-security-engagement.pdf (southpole.com)
https:/siwi.org/wp-content/uploads/2021/11/accounting-for-water-in-active-ownership_v2_lo-res.pdf
Water Watch - CDP Water Impact Index - CDP

https://www.southpole.com/uploads/media/methodology-for-water-risk-assessments-of-equity-port-
folios.pdf

https://www.southpole.com/uploads/media/an-investor-guide-basin-water-security-engagement.pdf
https:/siwi.org/wp-content/uploads/2021/11/accounting-for-water-in-active-ownership_v2_lo-res.pdf

Stranded assets - Assets that have suffered from unanticipated or premature write-downs,
devaluations or conversion to liabilities — Smith School, Oxford University
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