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UN BESOIN IMMODERE ... DE MODERATION

Google Trends for ESG related Queries
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Marchessaux, F., and M., Vaissié, 2023, “Can the Homo Economicus Save the World: Finding the Sweet
Spot between Greenwashing and Greenblushing”, Journal of Impact and ESG Investing, forthcoming.
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Panorama des Labels Européens de Finance Durable (Edition 2022)
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ESG Rating Publication and Fund Flows
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Hartzmark, S., and A., Sussman, 2019, “Do Investors Value Sustainability? A Natural

Experiment Examining Ranking and Fund Flows”, Journal of Finance, Vo.74, N°6, p.2789-2837.

ESG Rating Up-/Down-grades and Fund Flows
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Berg, F., Heeb, F., Koelbel, J., 2022, “The Economic Impact of ESG Ratings”,
Working Paper.
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The Dispersion of ESG Ratings Retroactive Rewritings in the Refinitiv Database
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Berg, F., Kélbel, J., et Rigobon, R., 2022, “Aggregate Confusion: The Berg, F., Fabisik, K., and Z., Sautner, 2021, “Is History Repeating Itself? The
Divergence of ESG Ratings”, Review of Finance, Vol.26, N°6, p.1315-1344. (Un)predictable Past of ESG Ratings”, European Corporate Governance Institute —

Finance Working Paper.
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UN PREMIER BILAN EN DEMI-TEINTE

ESG Risk Percentile — Industry as of April 2022

Marchessaux, F., and M., Vaissié, 2023, “When the Homo Economicus Meets the Homo Ecologicus: A Pragmatic Approach to
Reconcile Modern Portfolio Theory with Post-Modern ESG Investing”, Journal of Impact and ESG Investing, Spring 2023.

N.B.: I’échantillon est composé des 564 sociétés cotées européennes pour lesquelles un historique de données (ESG) complet
entre décembre 2018 et avril 2022 est disponible dans la base Sustainalytics.
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UN PREMIER BILAN EN DEMI-TEINTE

Percentage Growth of the Companies’ ESG Risk Scores from December 2018 through April 2022
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Marchessaux, F., and M., Vaissié, 2023, “Can the Homo Economicus Save the World: Finding the Sweetpot between
Greenwashing and Greenblushing”, Journal of Impact and ESG Investing.

N.B.: I’échantillon est composé des 564 sociétés cotées européennes pour lesquelles un historique de données (ESG) complet
entre décembre 2018 et avril 2022 est disponible dans la base Sustainalytics.
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Percentage Growth of the Companies’ ESG Overall Risk Exposures from December 2018 through April 2022
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Marchessaux, F., and M., Vaissié, 2023, “Can the Homo Economicus Save the World: Finding the Sweetpot between
Greenwashing and Greenblushing”, Journal of Impact and ESG Investing.

N.B.: I’échantillon est composé des 564 sociétés cotées européennes pour lesquelles un historique de données (ESG) complet
entre décembre 2018 et avril 2022 est disponible dans la base Sustainalytics.
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Percentage Growth of the Companies’ Overall Management Scores from December 2018 through April 2022
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Marchessaux, F., and M., Vaissié, 2023, “Can the Homo Economicus Save the World: Finding the Sweetpot between

Greenwashing and Greenblushing”, Journal of Impact and ESG Investing.

N.B.: I’échantillon est composé des 564 sociétés cotées européennes pour lesquelles un historique de données (ESG) complet

entre décembre 2018 et avril 2022 est disponible dans la base Sustainalytics.
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Percentage Growth of the Companies’ E(nvironmental) Pillar from December 2018 through April 2022
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Marchessaux, F., and M., Vaissié, 2023, “Can the Homo Economicus Save the World: Finding the Sweetpot between

Greenwashing and Greenblushing”, Journal of Impact and ESG Investing.

N.B.: I’échantillon est composé des 564 sociétés cotées européennes pour lesquelles un historique de données (ESG) complet

entre décembre 2018 et avril 2022 est disponible dans la base Sustainalytics.
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Percentage Growth of the Companies’ S(ocial) Pillar from December 2018 through April 2022
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Marchessaux, F., and M., Vaissié, 2023, “Can the Homo Economicus Save the World: Finding the Sweetpot between
Greenwashing and Greenblushing”, Journal of Impact and ESG Investing.

N.B.: I’échantillon est composé des 564 sociétés cotées européennes pour lesquelles un historique de données (ESG) complet
entre décembre 2018 et avril 2022 est disponible dans la base Sustainalytics.
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Marchessaux, F., and M., Vaissié, 2023, “Can the Homo Economicus Save the World: Finding the Sweetpot between
Greenwashing and Greenblushing”, Journal of Impact and ESG Investing.

N.B.: I’échantillon est composé des 564 sociétés cotées européennes pour lesquelles un historique de données (ESG) complet
entre décembre 2018 et avril 2022 est disponible dans la base Sustainalytics.
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MACDs Calculated on the ESG Risk Scores MACDs Calculated on the Overall Risk Exposures
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Median ESG Risk Scores as of December 2018
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Marchessaux, F., and M., Vaissié, 2023, “Can the Homo Economicus Save the World: Finding the Sweetpot between Greenwashing and
Greenblushing”, Journal of Impact and ESG Investing, forthcoming.

THE AR GARDEN

17

W Ginjer



18

UN PREMIER BILAN EN DEMI-TEINTE

Percentage Growth of the Median ESG Risk Scores from December 2018 through April 2022 Percentage Growth of the Median Overall Risk Exposures...
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Marchessaux, F., and M., Vaissié, 2023, “Can the Homo Economicus Save the World: Finding the Sweetpot between Greenwashing and
[ ]

Greenblushing”, Journal of Impact and ESG Investing, forthcoming.
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LES BENEFICES INATTENDUS D’UNE SIMPLE ANALYSE COMBINATOIRE

B - LIFE PATHS CLOSED TO YOU
B - LIFE PATHS OPEN TO YOU
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LES BENEFICES INATTENDUS D’UNE SIMPLE ANALYSE COMBINATOIRE

Distribution of Sharpe Ratios
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Marchessaux, F., and M., Vaissié, 2023, “When the Homo Economicus Meets the Homo Ecologicus: A Pragmatic Approach to

Reconcile Modern Portfolio Theory with Post-Modern ESG Investing”, Journal of Impact and ESG Investing, Spring 2023.
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LES BENEFICES INATTENDUS D’UNE SIMPLE ANALYSE COMBINATOIRE
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Marchessaux, F., and M., Vaissié, 2023, “When the Homo Economicus Meets the Homo Ecologicus: A Pragmatic Approach to Reconcile Modern Portfolio Theory
with Post-Modern ESG Investing”, Journal of Impact and ESG Investing, Spring 2023.
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LES BENEFICES INATTENDUS D’UNE SIMPLE ANALYSE COMBINATOIRE

Impact de I'Introduction d’un Actif « Long Vol » dans le Portefeuille ’'Homo Economicus

Distribution of Sharpe Ratios Average Allocation of Tops Portfolios based on Sharpe Ratio
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Marchessaux, F., and M., Vaissié, 2023, “When the Homo Economicus Meets the Homo Ecologicus: A Pragmatic Approach to Reconcile Modern
Portfolio Theory with Post-Modern ESG Investing”, Journal of Impact and ESG Investing, Spring 2023.
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LES BENEFICES INATTENDUS D’UNE SIMPLE ANALYSE COMBINATOIRE

Overall Exposure Score
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Marchessaux, F., and M., Vaissié, 2023, “When the Homo Economicus Meets the Homo Ecologicus: A Pragmatic Approach to Reconcile Modern Portfolio
Theory with Post-Modern ESG Investing”, Journal of Impact and ESG Investing, Spring 2023.
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LES BENEFICES INATTENDUS D’UNE SIMPLE ANALYSE COMBINATOIRE

as

40
i
Sl
N Es
o I
8 3
N 30
25
20
S0
as
40
i
e
‘\II %35
of B
5|
(@]
25
20

Top and Flop portfolios based on Sharpe Ratio

[
9 o °
. ®
® o
." ® e
s
o :Q. §
o S
L 3
® o® 2
® )

o «* %
e. .OJ %
-
N
\
0.30 3 0.55

0.45 0.50
Managed Risk / Manageable Risk

Top and Flop portfolios based on Sharpe Ratio

0.55 0.60

0.30 0.35 0.40 0.45 S0
Managed Risk / Manageable Risk

as

25

20

as

Overall Exposure
w
]

25

Top and Flop portfolios based on Kelly Ratio

e
o3}

0.55 0.60

0.4 X 0
Managed Risk / Manageable Risk

Top and Flop portfolios based on Kelly Ratio

af

o ot‘).
% e
N A
e*3 *
% i
'bo'.
00 o O ®
0.0‘ s
° ..

.40 0.45 0.50
Managed Risk / Manageable Risk

Marchessaux, F., and M., Vaissié, 2023, “When the Homo Economicus Meets the Homo Ecologicus: A Pragmatic Approach to
Reconcile Modern Portfolio Theory with Post-Modern ESG Investing”, Journal of Impact and ESG Investing, Spring 2023.
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LES BENEFICES INATTENDUS D’UNE SIMPLE ANALYSE COMBINATOIRE

Clusters for Top portfollos based on Sharpe Ratio Clusters for Top portfolios based on Kelly Ratio
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Marchessaux, F., and M., Vaissié, 2023, “When the Homo Economicus Meets the Homo Ecologicus: A Pragmatic Approach to Reconcile
Modern Portfolio Theory with Post-Modern ESG Investing”, Journal of Impact and ESG Investing, Spring 2023.
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LES BENEFICES INATTENDUS D’UNE SIMPLE ANALYSE COMBINATOIRE

Clusters for Top portfolios based on Sharpe Ratio
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Marchessaux, F., and M., Vaissié, 2023, “When the Homo Economicus Meets the Homo Ecologicus: A Pragmatic Approach to Reconcile
Modern Portfolio Theory with Post-Modern ESG Investing”, Journal of Impact and ESG Investing, Spring 2023.
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NON, 'HOMO ECONOMICUS NE PEUT PAS SAUVER LE MONDE SEUL

ESG Risk Scores

Megian
Mean

Marchessaux, F., and M., Vaissié, 2023, “When the Homo Economicus Meets the Homo Ecologicus: A Pragmatic Approach to
Reconcile Modern Portfolio Theory with Post-Modern ESG Investing”, Journal of Impact and ESG Investing, Spring 2023.
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Environment Risk Scores as of April 2022

Median
Mean

Marchessaux, F., and M., Vaissié, 2023, “When the Homo Economicus Meets the Homo Ecologicus: A Pragmatic Approach to
Reconcile Modern Portfolio Theory with Post-Modern ESG Investing”, Journal of Impact and ESG Investing, Spring 2023.
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Social Risk Scores as of April 2022

Median
----- Mean

20

Marchessaux, F., and M., Vaissié, 2023, “When the Homo Economicus Meets the Homo Ecologicus: A Pragmatic Approach to
Reconcile Modern Portfolio Theory with Post-Modern ESG Investing”, Journal of Impact and ESG Investing, Spring 2023.
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Governance Risk Scores as of April 2022

Median
— Mean

HpE REclsgalc

Marchessaux, F., and M., Vaissié, 2023, “When the Homo Economicus Meets the Homo Ecologicus: A Pragmatic Approach to
Reconcile Modern Portfolio Theory with Post-Modern ESG Investing”, Journal of Impact and ESG Investing, Spring 2023.
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ESG Profiles of the Seven Clusters as of April 2022
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Marchessaux, F., and M., Vaissié, 2023, “Can the Homo Economicus Save the World: Finding the Sweetpot between Greenwashing
and Greenblushing”, Journal of Impact and ESG Investing, forthcoming.
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Average Annual Performance vs Annual Volatility
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Marchessaux, F., and M., Vaissié, 2023, “Can the Homo Economicus Save the World: Finding the Sweetpot between
Greenwashing and Greenblushing”, Journal of Impact and ESG Investing, forthcoming.
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Marchessaux, F., and M., Vaissié, 2023, “Can the Homo Economicus Save the World: Finding the Sweetpot between
Greenwashing and Greenblushing”, Journal of Impact and ESG Investing, forthcoming.
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« MORE IS DIFFERENT »

Notre systeme socio-économique est en mouvement, mais sa progression reste encore
trop timide et sous certains aspects, en trompe l'ceil.

L’homo economicus peut indéniablement faire plus; mais force est de constater qu'il ne
dispose pas, aujourd’hui, de la « matiere premiere » nécessaire pour provoquer a lui seul
un changement de régime.

Les entreprises européennes sont certes en pointe sur le sujet de 'ESG, mais elles doivent
elles aussi faire plus, chacune a leur niveau, pour que notre systeme socio-économique
puisse veritablement converger vers un nouveau point d’équilibre.

Les consommateurs ont eux aussi un réle important a jouer, en faisant preuve de plus de
cohérence, dans l'espace et dans le temps. Tous les agents dans le systeme doivent étre
alignés sur la question de 'ESG, pour que le systeme dans son ensemble puisse évoluer.

. W Ginjer
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