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In this edition, we provide insights on Chevron’s inaugural Energy Transition Spotlight event and 
a new study that shows GHG emissions from animal-based foods are twice as high as those of 

plant-based foods. In addition, our China Market Strategy team published a report detailing the 
investment opportunities that arise from the nation’s decarbonisation super trend. The report 

also highlights other ESG-related research across the CS platform and news snippets of the 

week. 

 CVX steps up differentiated energy transition strategy: At its inaugural Energy 

Transition Spotlight event last week, Chevron (CVX) provided its deepest dive yet on how 

the company is positioning itself for a low carbon world. While its European oil major peers 

are focused on divesting oil and gas assets and investing in renewable power (wind/solar) 

generation (XOM primarily on CCS), CVX presented a plan that combines its low-growth, 

lower carbon-intensity traditional (oil & gas) business with a faster-growing “New Energies” 

business that invests in renewable fuels (e.g., renewable natural gas, renewable diesel, and 

sustainable aviation fuel), hydrogen, CCS and offsets, and GHG reduction projects within its 

portfolio. CVX expects to spend $10 billion (vs. prior guidance of $3 billion) or roughly 

~10% of its total investment budget by 2028 on these segments, which it sees generating 

returns that are competitive with its traditional oil and gas business (“double-digit” returns). 

Management also noted it plans to “respond” to recent shareholder votes on net zero and 

Scope 3 emissions in its Climate Resilience Report to be published next month.  

 GHG emissions from animal-based foods far exceed those of plant-based foods: In 

June 2021, we launched two reports outlining the challenges and potential solutions 

associated with the global food system (see: Credit Suisse Research Institute: The global 

food system - Identifying sustainable solutions and CS Global ESG Research - Solutions for 

a sustainable food system). More recently, we showed the need for a more sustainable food 

system in CS Global ESG Research - New data supporting the need for a sustainable. In 

our research, we estimate the cost of an unsustainable food system to the global economy 

and how big the environmental burden of the food system might become if no action is 

taken. Ahead of the United Nations’ Food Systems Summit which takes place next week, a 

new study shows that animal-based food (including livestock feed) accounts for 57% of 

global greenhouse gas (GHG) emissions from food production. By contrast, this is 29% for 

plant-based foods and 14% for other utilizations (Xu et al., 2021). 

 NEV, renewable energy, battery, materials and industrials sectors offer 

opportunities to play the energy transition in China: This week our China Market 

Strategy team published a report detailing the investment opportunities that arise from the 

nation’s decarbonisation super trend. Key stock calls include BYD, NIO, Li Auto and Xpeng 

in autos; CATL, Tianqi and Ganfeng in battery/mining; LONGi, Longyuan Power, Goldwind, 

Nari and Dongyue in renewable energy; Bao Steel, Angang Steel, CR Cement, Anhui 

Conch and Chalco in basic materials; and CSCI, Raycus, CTI and Enric in industrials. 
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Insights of the Week 

CVX steps up energy transition strategy  

On Tuesday, Chevron (CVX) hosted its inaugural “Energy Transition Spotlight” event, where 

management provided its deepest dive yet on how the company is positioning itself for a low 

carbon world. Indeed, some of the world’s largest oil producing companies (including CVX) have 

come under unprecedented pressure to take more drastic action in reducing their large carbon 

footprints. However, CVX’s event offered a fresh reminder that Big Oil companies can also 

have a significant role to play in the energy transition (albeit in various ways) given how much 

they offer in terms of financial fire power, global presence, existing infrastructure, technology 

leadership, and overall ability to get things done on a massive scale. Even just by allocating 

<10% of its capital budget to lower carbon businesses, CVX is already setting itself to be a 

market leader in renewable natural gas and sustainable aviation fuel by 2030.  

Investing (differently than peers) in a lower carbon future 

Chevron articulated an energy transition strategy that combines a high-return, low-growth, lower 

carbon-intensity traditional (oil & gas) business with faster-growing, profitable, lower carbon, 

new energy businesses that leverage its strengths. Specifically, to lower its carbon footprint 

meaningfully and grow its lower carbon businesses, CVX expects to spend $10 billion (vs. prior 

guidance of $3 billion) or roughly ~10% of its total investment budget by 2028. The breakdown 

of its lower carbon budget includes $3 billion on carbon capture and storage (CCS) and offsets, 

$3 billion on renewable fuels (e.g., renewable natural gas, renewable diesel, and sustainable 

aviation fuel), $2 billion on hydrogen, and $2 billion on GHG reduction projects within its 

portfolio. However, this level of spending is based on CVX’s view today and management 

acknowledged the company’s low-carbon spending could be higher if the returns and policy 

incentives support it. Management noted it expects other geographies to follow California and 

ultimately implement programs similar to its Low Carbon Fuel Standard (LCFS).  

While CVX is targeting to reduce its Upstream Scope 1 and Scope 2 emissions intensity by 

35% (relative to 2016 levels) and overall absolute emissions by ~30 million tonnes per annum 

by 2028, the company refrained from making a “net zero” commitment and addressing by far its 

largest emissions footprint: Scope 3 emissions. Instead, management noted it will update its 

“thinking” on net zero and Scope 3 in its Climate Change Resilience Report next month.  

Figure 1: CVX cumulative lower carbon capital investments   Figure 2: CVX annual GHG emission reductions  

 

 

 

Source: Chevron’s “Energy Transition Spotlight” presentation 

 

 Source: Chevron’s “Energy Transition Spotlight” presentation 

CVX’s strategy stands in stark contrast to its European oil major peers (e.g., BP, Royal Dutch 

Shell, Total) which have all made some form of a net zero commitment by 2050 and are largely 

focused on divesting oil and gas assets while investing in renewable power (wind and solar) 
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generation. Notably, CVX management effectively ruled out its participation as a merchant 

developer in wind and solar, noting it’s a “crowded space” where returns are low (below double-

digits) and it has no competitive edge. With the ability to take advantage of various tax credits 

(e.g., Renewable Fuel Standard, Blender’s Tax Credit, California’s Low Carbon Fuel Standard, 

IRS 45Q for CCS projects, Alternative Fuel Tax Credit, and perhaps a Sustainable Aviation Fuel 

and hydrogen tax credit which are being considered in Congress), CVX sees its investments into 

biofuels and CCS projects generating returns that are competitive with its traditional oil and gas 

business (“double-digit” returns). In other words, to lower its carbon footprint, CVX is not 

lowering its hurdle rate of investment, although some may argue it’s still not moving fast or 

ambitious enough.   

Meanwhile, CVX’s primary domestic competitor – ExxonMobil (XOM) – has been slower than 

the European oil majors and CVX to embrace the energy transition, with current plans to invest 

just ~$3 billion on lower emission energy solutions (focused on CCS) through 2025. This 

equates to just ~3% of XOM’s total capital budget over this time period. That said, following the 

loss of three of its board seats over its (inadequate) climate strategy in late May, XOM is 

reportedly considering a net zero commitment by 2050 (likely Scope 1 and 2 only) and working 

towards unveiling a “series of strategic moves on environmental issues” by the end of the year. 

Focusing on solutions for hard-to-abate sectors  

At the core, CVX’s lower carbon strategy focuses on harder-to-abate sectors, such as 

manufacturing, aviation, and heavy-duty transportation, which are much more difficult to electrify 

than other sectors (e.g., light-duty transportation). The company’s renewable fuels business will 

continue to be managed under its Downstream segment, while the hydrogen, CCS, and offsets 

businesses will fall under a new segment (reporting directly to the CEO) called Chevron New 

Energies. Below we provide some key takeaways from the event for each of its new core areas, 

although a more detailed note from our research analyst who covers XOM can be seen here: 

 Renewable natural gas (RNG): CVX is ahead of its plan to grow RNG production by 10x 

by 2025 (to ~10,000 MMBtu/d) and intends to produce >40,000 MMBtu/d by 2030. At 

113 million gallons a year, CVX would be the largest RNG producer in the US by 2030. 
Interestingly, CVX indicated that RNG is economic to produce even outside of California. 

 Renewable diesel (RD)/sustainable aviation fuel (SAF): For RD, CVX now expects to 

grow volumes 3x by 2025, ahead of its original target to double. And with its complex 

refining system, CVX believes it’ll have the capacity to produce 100,000 barrels per day of 

both RD and SAF by 2030. The company did not provide a split between the two and 

indicated government policy will determine if SAF production can be increased at the 

expense of RD. While current policy is more supportive of RD over SAF, we’d note a new 

tax incentive for SAF is being considered by Congress (see our note here). 

 Hydrogen: CVX sees the potential to grow hydrogen production to 150,000 tonnes per 

year by 2030, with a focus on both green and blue hydrogen. The company is fostering 

transportation and industrial demand growth through OEM alliances with Toyota, Cummins, 

and Caterpillar (with “many more” expected to follow) and its Richmond refinery (where it 

has spare capacity) is an initial area of focus.   

 Carbon capture and storage (CCS): CVX sees opportunities in two areas: reducing the 

carbon intensity of its existing assets and growing its carbon capture business. The 

company is targeting 25 million tonnes of CO2 per year in equity storage by the end of this 

decade and is exploring several hub opportunities in the US and abroad, each including 

multiple large customers and with facility nameplate capacities between 5 and 20 million 

tonnes of CO2 per year.  

 Offsets: CVX believes carbon offsets are critical to complement other efforts to reduce its 

carbon intensity and the space can grow significantly, both in compliance requirements and 

value generation. Management highlighted the company plans to invest directly in scalable, 

nature-based solutions (e.g., soil carbon storage, reforestation, and mangrove restoration). 

 

https://www.reuters.com/business/sustainable-business/exxon-considers-pledging-net-zero-carbon-emissions-by-2050-wsj-2021-08-05/
https://plus.csintra.net/ECP_S/app/container.html#loc=/MENU_RESEARCH_DETAIL?ldocid=1084078461
https://plus.csintra.net/ECP_S/app/container.html#loc=/MENU_RESEARCH_DETAIL?ldocid=1084081771
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GHG emissions from animal-based foods twice as 

high as those of plant-based foods  

In June 2021, we launched two reports outlining the challenges and potential solutions 

associated with the global food system (see: Credit Suisse Research Institute: The global food 

system - Identifying sustainable solutions and CS Global ESG Research - Solutions for a 

sustainable food system). More recently, we showed the need for a more sustainable food 

system in CS Global ESG Research - New data supporting the need for a sustainable. In our 

research, we estimate the cost of an unsustainable food system to the global economy and how 

big the environmental burden of the food system might become if no action is taken. Ahead of 

the United Nations’ Food Systems Summit which takes place next week, a new study shows 

that animal-based food (including livestock feed) accounts for  57% of global greenhouse gas 

(GHG) emissions from food production. By contrast, this is 29% for plant-based foods and 

14% for other utilizations (Xu et al., 2021). 

 

The carbon footprint of the global food system 

The global food supply chain plays a significant role in the climate change debate given that 

estimates put the share of GHG emissions generated by the entire food system at well over 

20%. Studies have assessed which activities are mostly responsible for these emissions. Work 

from Poore and Nemecek in 2018 showed that, on a global level, more than 50% of emissions 

generated by the food system was related to livestock, either through land use, animal feed, 

land conversions or methane production. Their analysis also showed that roughly 15% of food-

related emissions were generated by activities after the production phase, including processing, 

transport, packaging and retail. Work from Sandstrom et al. in 2018 reviewing food-related 

emissions in the EU suggested that more than 80% of food emissions could be traced back to 

the production of animal-related food such as meat, dairy and eggs. The latest study by Xu et al. 

shows that animal-based foods correspond to 57% of all global GHG emissions from food 

production. This is nearly twice as much as emissions created from plant-based foods at 29%.  

 

Plant-based food market growing rapidly  

In our view, there is growing consumer support for plant-based diets. We previously showed 

that the alternative food market, which is primarily driven by plant-based alternatives for milk, 

meat yoghurt and cheese, is growing rapidly. Sales in the US increased 27% between 2017 

and 2019, while in Europe growth reached 49% during the past two years. A recent survey by 

Finder shows that people following veganism increased by 40% in 2020 and that, currently, 

14% of adults (7.2 million) in the UK are following a meat-free diet.  A further 12% (6.5 million) 

of the population intends to become vegetarian, vegan or pescatarian supporting our view that 

the market for plant-based foods will continue to expand. 

Figure 3: GHG emissions from the productions of top-contributing 

plant-based commodities  

Figure 4: GHG emissions from the productions of top-contributing 

animal-based commodities 

 

 

 

Source: Xu et al. (2021) 

 

 Source: Xu et al. (2021) 
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China Market Strategy – Embracing Carbon Neutrality 

This week our China Market Strategy team published a report detailing the investment 

opportunities that arise from the nation’s decarbonisation super trend. We brought together our 

strategists, sector analysts, China Quantitative Insight (CQi) and quant teams to understand the 

policy backdrop, on-the-ground industry and consumer views, as well as the key sector and 

company beneficiaries. We highlight the key findings of the report: 

 More sectors are expected to be included into China’s carbon trading market, 

amidst tighter emission permits and higher carbon prices: China’s first national 

carbon trading market began trading in July 2021 at the Shanghai Environment and Energy 

Exchange, following regional pilot projects initiated in as early as 2011. The carbon trading 

market covers 2,225 companies in the power sector with total carbon emission of 4 bn 

tonnes (~40% of national emissions). We believe petrochemical, chemical, steel, nonferrous 

metals, construction materials, papermaking and aviation will be included into ETS during 

the 14th Five-Year Plan period. According to a survey by China Carbon Forum, the average 

price expectation in the national carbon market starts at Rmb49/t in 2020, and rises to 

Rmb71/t in 2025 and Rmb93/t by 2030. Potentially tighter emission allowance will also 

lead to higher demand and scarcity of carbon emission permits. 

Figure 5: The potentially largest carbon trading market 

 

Source: WIND, China Carbon Forum, Credit Suisse estimates 

 CQi’s surveys suggested ample room to raise consumers’ awareness on 

decarbonisation, and that companies expect costs to increase: A CQi survey in early 

May 2021 shows that over 80% of CQi’s 800-consumer panel have no idea what “carbon 

emission peak” or “carbon neutrality” means. Even fewer people know China has set two 

specific years, 2030 and 2060, as deadlines to achieve these goals in spite of extensive 

official media coverage. On the other hand, SMEs are better educated on the topic and are 

expecting more government policies. As for financial impact, the majority of surveyed 

companies expect costs to increase. Most companies believe profitability will be impacted in 

the short term, but hold divergent opinions on the long-term impact. 
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Figure 6: CQi focus group – decarbonisation policy’s impact to 

be on short-term profitability 

 Figure 7: CQi focus group – decarbonisation policy’s impact to 

be on long-term profitability 

 

 

 

Source: CQi survey; CQi is a product of Credit Suisse APAC Equities and not part 

of Credit Suisse Equity Research 

 Source: CQi survey; CQi is a product of Credit Suisse APAC Equities and not part 

of Credit Suisse Equity Research 

 NEV and renewable energy are the major beneficiaries of China’s net-zero pledge: 

China has already become the largest market and manufacturer of NEVs in the world and 

will continue to grow exponentially, on the back of strong government support and active 

private sector involvement. This strong momentum will continue to drive xEV battery demand, 

also supporting lithium pricing amidst tight supply. We see a similar story in solar and wind in 

China, not only in operation but also in manufacturing, underpinned by impressive cost 

leadership. Hydrogen, while in the early stages of development, is set to become one of the 

most important and fast-growing low-carbon energy sources in the next decades. 

 

Figure 8: China’s new energy vehicle sales volume outlook  Figure 9: Number of charging piles in China 

 

 

 

Source: Thinkercar, Credit Suisse estimates  Source: EVCIPA, Credit Suisse estimates 
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 Basic material sector faces significant capacity reduction and upgrading in the 

future: Contributing c.38% of total carbon emission in China for 2020, China’s basic 

materials sector including cement, steel, coal and aluminium will experience significant 

capacity reduction and upgrading in the future. On the decarbonisation pathway, we 

anticipate better supply-demand dynamics for the sector, which will support higher prices 

and profitability. China’s industrials sector will also embrace rising demand for laser 

equipment, carbon certification services, energy-efficient construction machinery and 

hydrogen-related products, in addition to further penetration of prefabricated construction. 

 

Figure 10: The expected supply, demand impact on materials subsectors 

 

Source: Company data, Credit Suisse estimates 

 

Figure 11: Valuation sheets of our stock picks 

 

Note: price as of 14 Sept, 2021. Source: Company data, Refinitiv, Credit Suisse estimates 
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% of total In 6-12 months In 6-12 months % In 2-3 years In 2-3 years In 6-12 months In 2-3 years

Cement 14% Down ~1-2% Up ~2-3% Rmb450/400 = 115% Down ~3-4% Flatt ish Moderate benefit Largely benefit

Steel 18% Down ~2-3% Up ~1-2% Rmb5,000/4,000=125% Down ~5-6% Flatt ish Moderate benefit Largely benefit

Coal 1% Up ~0-1% Up ~3-4% Rmb950/630=151% Up ~1-2% Up ~1-2% Largely benefit Balanced

Aluminium 5% Down ~3-4% Up ~3-4% Rmb20,000/14,500=138% Down ~4-5% Up ~3-4% Most benefit Most benefit

Our view

Ticker Company name Sector Rat. Price DY EPS CAGR

2021 2022 2023 2021 2020-23 2021 2022 2023 2021 2022 2023

1211.HK BYD (H) Auto O 263.0          128.3          115.8          124.5          0% 4% 7.2               6.9               6.5               6% 6% 5%

NIO.N NIO Auto O 38.4            na 150.4          52.3            0% 146% 15.5            14.0            11.1            -9% 9% 21%

LI.OQ Li Auto Auto O 29.6            na 161.2          94.3            0% Turnaround 9.5               8.9               8.3               -2% 6% 9%

XPEV.N Xpeng Auto O 38.3            na na 392.4          0% 98% 13.1            13.5            13.0            -7% -3% 3%

600019.SS Baosteel Basic materials O 11.0            7.9               7.8               7.7               7% 36% 1.2               1.1               1.0               15% 14% 13%

0347.HK Angang (H) Basic materials O 6.1               5.4               5.6               5.9               4% 60% 0.8               0.7               0.6               14% 12% 11%

1313.HK CRC Basic materials O 8.9               7.1               6.5               6.5               7% 2% 1.2               1.1               1.0               16% 16% 15%

0914.HK Conch (H) Basic materials O 47.6            6.3               6.2               6.1               5% -1% 1.1               1.0               0.9               18% 16% 15%

2600.HK CHALCO (H) Basic materials O 6.8               14.0            12.9            12.0            0% 92% 1.4               1.3               1.1               10% 10% 9%

002466.SZ Tianqi Lithium Battery O 124.2          229.3          122.3          91.7            0% 83% 29.0            23.4            18.7            13% 19% 20%

002460.SZ Ganfeng Lithium (A) Battery O 181.8          97.4            81.2            67.7            0% 50% 21.1            18.2            15.6            22% 22% 23%

300750.SZ CATL Battery O 529.9          117.6          88.2            61.7            0% 53% 16.8            14.3            11.8            14% 16% 19%

0189.HK Dongyue Energy O 23.7            23.0            18.2            18.4            2% 43% 3.1               2.9               2.6               14% 16% 14%

3311.HK CSCI Industrials O 6.9               5.0               4.5               4.0               6% 13% 0.6               0.6               0.5               13% 13% 13%

300747.SZ Raycus Industrials O 60.1            54.0            37.9            27.9            0% 28% 8.6               7.1               5.7               16% 19% 21%

300012.SZ CTI Industrials O 25.2            52.0            40.3            31.3            0% 32% 9.2               7.6               6.2               18% 19% 20%

3899.HK CIMC Enric Industrials O 10.4            18.7            15.7            14.4            2% 28% 2.2               2.1               1.9               12% 13% 13%

601012.SS LONGi Renewable O 81.9            38.2            27.0            22.3            0% 31% 9.8               7.4               5.8               26% 27% 26%

0916.HK China Longyuan Renewable O 16.0            16.9            15.0            13.2            1% 20% 1.7               1.6               1.4               10% 10% 11%

2208.HK Goldwind (H) Renewable O 16.5            15.7            13.5            12.0            2% 18% 1.6               1.4               1.3               10% 11% 11%

600406.SS Nari Renewable O 31.7            28.5            24.5            22.3            2% 10% 3.8               3.4               3.1               16% 17% 17%

PE PB ROE
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Store Fees Going Away  

Anti-competitive behaviour - AAPL: Exploring Apple vs. Epic implications 

Batteries - Dongyue Group (0189.HK – Maintain O) – Recent correction a good accumulate 

opportunity 

Batteries - China xEV Battery Sector - August installation up 11.2% MoM to 12.6 GWh, LFP 

continues to gain market share 

Biomass - Feedback from RWE Biomass experts 

Building energy efficiency - KSP.I: Kingspan Group - Insulated growth: initiating at 

Outperform 

Carbon neutrality - China Market Strategy: Embracing carbon neutrality 

Carbon trading - China Renewable Power Sector - Key takeaways from carbon trading expert 

call 

Decarbonisation - 2021 Steel & Mining Conference - Shareholder returns and 

decarbonisation high on the agenda 

Electric vehicles - July EV Monthly Report Card – m/m decline, but EV still inflecting; Tesla 

qtrly wave widening 

Energy transition - Chevron: Key Takeaways from 2021 Energy Transition Spotlight Event 

Financials - BCB publishes ESG Risks and Opportunities report, following through on the 

Sustainability Agenda 

Gambling - Macau Gaming Sector - Our on-the-ground check addressing common questions 

from investors 

https://plus.csintra.net/ECP_S/app/container.html#loc=/MENU_RESEARCH_DETAIL?ldocid=1084081771
https://plus.credit-suisse.com/researchplus/ravDoc?docid=_YmqN4AA-WEsIJa
https://plus.credit-suisse.com/researchplus/ravDoc?docid=_YmqN4AA-WEsIJa
https://plus.credit-suisse.com/researchplus/ravDoc?docid=_YmXJ4AA-WEsIJa
https://plus.credit-suisse.com/researchplus/ravDoc?docid=V7siix4AD-WEsIJa
https://plus.credit-suisse.com/s/_Yl6y4AA-WEsGxf
https://plus.credit-suisse.com/s/_YltU4AA-WEsGxf
https://plus.csintra.net/ECP_S/app/container.html#loc=/MENU_RESEARCH_DETAIL?ldocid=1083921381
https://plus.credit-suisse.com/researchplus/ravDoc?docid=_Yj7P4AA-WEsIJa
https://plus.credit-suisse.com/researchplus/ravDoc?docid=_YjgA4AA-WEsIJa
https://plus.credit-suisse.com/researchplus/ravDoc?docid=V7sR7c4AD-WEsIJa
https://plus.credit-suisse.com/researchplus/ravDoc?docid=V7rEkt4AD-WEsIJa
https://plus.credit-suisse.com/researchplus/ravDoc?docid=V7rE384AD-WEsIJa
https://plus.csintra.net/ECP_S/app/container.html#loc=/MENU_RESEARCH_DETAIL?ldocid=1084074651
https://plus.credit-suisse.com/s/V7sxhy4AD-WEsC3G
https://plus.credit-suisse.com/s/V7sxhy4AD-WEsC3G
https://plus.credit-suisse.com/s/V7sxHM4AD-WEsC3G
https://plus2.credit-suisse.com/articles/V7sx8W1AD-XTdT/Ynrq/a3Y4Z9fElKtS2a0iHq-e
https://plus2.credit-suisse.com/articles/V7sx8W1AD-XTdT/Ynrq/a3Y4Z9fElKtS2a0iHq-e
https://plus.credit-suisse.com/s/V7swiL4AN-WTKP
https://plus.credit-suisse.com/s/V7swiL4AN-WTKP
https://plus.credit-suisse.com/s/V7szzm4AF-e
https://plus.credit-suisse.com/s/V7s1gP4AF-e
https://plus.credit-suisse.com/s/V7s1gP4AF-e
https://plus.credit-suisse.com/s/V7syjF4AD-WEsGxf
https://plus2.credit-suisse.com/articles/_YnrX1AA-a7lQ/YnrX/a3Y4Z9eBf6W6eDmLuT-e
https://plus2.credit-suisse.com/articles/_YnrX1AA-a7lQ/YnrX/a3Y4Z9eBf6W6eDmLuT-e
https://plus.credit-suisse.com/s/V7sxds4AF-e
https://plus.credit-suisse.com/s/V7sxds4AF-e
https://plus.csintra.net/ECP_S/app/container.html#loc=/MENU_RESEARCH_DETAIL?ldocid=1084074451
https://plus.csintra.net/ECP_S/app/container.html#loc=/MENU_RESEARCH_DETAIL?ldocid=1084074451
https://plus.csintra.net/ECP_S/app/container.html#loc=/MENU_RESEARCH_DETAIL?ldocid=1084078461
https://plus.csintra.net/ECP_S/app/container.html#loc=/MENU_RESEARCH_DETAIL?ldocid=1084080851
https://plus.csintra.net/ECP_S/app/container.html#loc=/MENU_RESEARCH_DETAIL?ldocid=1084080851
https://plus.credit-suisse.com/s/V7syz94AN-WTKP
https://plus.credit-suisse.com/s/V7syz94AN-WTKP
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Healthcare - Global Healthcare Sector: AI, Blockchain, Cloud and Data Analytics: 

Transforming healthcare landscape 

Management change - Zee Entertainment Enterprise (ZEE.BO – Upgrade to O) – Possible 

change in management could provide fresh solutions  

Midstream - Seeing Green This Week 

Power Transmission and Distribution - State Grid to invest Rmb300 bn in UHV lines 

construction, per media reports 

Renewable fuel - Closer Look at AMTX’s SAF/RD Project 

Renewable fuel - Raízen S.A. – Venturing the green opportunity 

Sustainable China - APAC Quantitative & Systematic Strategy – CS Sustainable China basket 

refresh-benefitting from onshore regulatory shifts 

Tax - ESG & Corporate Tax…No Better Time to Meet than Right Now 

Wind - China Wind Power Sector - NEA provides further guidance on wind development; rural 

distributed wind is encouraged 

 

 

 
 

 

 

 

https://plus.credit-suisse.com/s/_Ynx24AA-WEsGxf
https://plus.credit-suisse.com/s/_Ynx24AA-WEsGxf
https://plus2.credit-suisse.com/articles/V7sz7J1AD-XTdT/Yn5A/a3Y4Z2VzPpNwV5dClK-e
https://plus2.credit-suisse.com/articles/V7sz7J1AD-XTdT/Yn5A/a3Y4Z2VzPpNwV5dClK-e
https://plus.credit-suisse.com/researchplus/ravDoc?docid=_YnAt4AA-WEsIJa
https://plus2.credit-suisse.com/articles/V7szBu1AD-ZQK7/Yn7J/a3Y4Z2Z6a2R1Z9hGpO-e
https://plus2.credit-suisse.com/articles/V7szBu1AD-ZQK7/Yn7J/a3Y4Z2Z6a2R1Z9hGpO-e
https://plus.csintra.net/ECP_S/app/container.html#loc=/MENU_RESEARCH_DETAIL?ldocid=1084075131
https://plus.csintra.net/ECP_S/app/container.html#loc=/MENU_RESEARCH_DETAIL?ldocid=1084077231
https://plus.credit-suisse.com/s/_Ynun4AN-e
https://plus.credit-suisse.com/s/_Ynun4AN-e
https://plus.csintra.net/ECP_S/app/container.html#loc=/MENU_RESEARCH_DETAIL?ldocid=1084072471
https://plus.credit-suisse.com/s/V7sx7t4AN-WTKP
https://plus.credit-suisse.com/s/V7sx7t4AN-WTKP
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Global ESG News Snippets  

Company Specific News 

Air pollution - Formosa Plastics to pay nearly $3 mln to settle air pollution charges. The U.S. 

subsidiary of Formosa Plastics Corporation will pay $2.85 million to settle civil charges it violated 

federal air pollution laws after a series of fires and explosions at its petrochemical manufacturing 

plant in Texas injured some of its workers, the Justice Department said on Monday. 

Battery storage - Tesla calls for a 20 gigawatt storage target for Australia. Tesla has called for 

a 20 gigawatt storage target as a means to ensure Australia has enough “dipatchable” power in 

place for the transition to a grid dominated by wind and solar. The Tesla suggestion comes in a 

submission to the federal parliament’s standing committee’s inquiry into dispatchable energy 

generation and storage capability in Australia. 

Climate crisis litigation - Greenpeace is suing Volkeswagen for fuelling the climate crisis. 

Greenpeace is suing Volkswagen for failing to decarbonise the company in line with the 1.5°C 

goal set in the Paris Agreement. Greenpeace Germany is enforcing the landmark Karlsruhe 

constitutional court ruling of April 2021, when judges ruled that future generations have a 

fundamental right to climate protection. In its letter to Volkswagen preceding the filing with the 

court, Greenpeace Germany claims that the company’s current and planned measures 

contravene the Paris climate goals, fuel the climate crisis and thus violate applicable law.The 

letter states that the company must rapidly phase out the use of internal combustion engines in 

order to stay below 1.5°C. 

Climate goals - PepsiCo to reduce plastic use, launch plant-based snacks in green push. 

Food and beverage giant PepsiCo announced today the launch of pep+, a comprehensive 

sustainability framework bringing together several of the company’s ESG initiatives, and guiding 

sustainability action at the company, product and consumer level. pep+ is focused on three key 

pillars, Positive Agriculture, including spreading regenerative practices to restore the Earth 

across the company’s 7 million acre agricultural footprint; Positive Value Chain, through the 

company’s current climate goals to achieve net zero emissions by 2040 and become water 

positive, and new sustainable packaging goals introduced today, and; Positive Choices, with 

initiatives to evolve the company’s portfolio of food & beverage products so that they are better 

for the planet and people. 

Climate goals - P&G accelerates action on climate change toward net zero GHG emissions by 

2040. Consumer brands giant Procter & Gamble announced a series of new climate goals, 

expanding and accelerating the company’s new climate action plans, including commitments to 

achieve net zero GHG emissions across operations and supply chain by 2040. The new 

commitments build on P&G’s existing climate goals, announced last year, which include 

achieving carbon neutrality for the current decade. P&G also introduced new 2030 targets 

today to reduce emissions across its operations by 50%, and across its supply chain by 40%. 

The new 2030 goals have been submitted to The Science Based Targets initiative (SBTi). 

Divestment - Japan's Mitsui and partners to exit Mexico's gas power project. Four Japanese 

companies, including Mitsui & Co, have agreed to sell their entire stakes in Mexican power plant 

operator MT Falcon Holdings to British fund Actis GP LLP for an undisclosed figure, the 

companies said on Thursday. The divestiture from Falcon, which runs 2.23 gigawatts (GW) of 

gas-fired plants, comes amid a growing global trend away from fossil fuels in the race to cut 

harmful carbon dioxide emissions and slow climate change. 

Electric vehicles - Amazon-backed startup Rivian starts production of electric pickup truck. 

Amazon-backed Rivian’s first electric pickup truck has rolled off the production line, the 

company’s chief executive officer said on Tuesday. This makes Rivian the first to bring an 

electric pickup to the market, ahead of Tesla Inc, General Motors and others. Rivian has 

received regulatory approvals from the National Highway Traffic Safety Administration, the U.S. 

Environmental Protection Agency and the California Air Resources Board, and its debut EVs are 

ready for sale in all 50 U.S. states. 

https://www.reuters.com/legal/litigation/formosa-plastics-pay-nearly-3-mln-settle-air-pollution-charges-2021-09-13/
https://reneweconomy.com.au/tesla-calls-for-a-20-gigawatt-storage-target-for-australia/
https://environmentjournal.online/articles/greenpeace-is-suing-volkeswagen-for-fuelling-the-climate-crisis/
https://www.greenpeace.de/sites/www.greenpeace.de/files/anspruchsverlangen_vw_englishtranslation.pdf
https://www.reuters.com/business/retail-consumer/pepsico-slash-plastic-use-sustainability-push-2021-09-15/
https://www.businesswireindia.com/png-accelerates-action-on-climate-change-toward-net-zero-ghg-emissions-by-2040-74929.html
https://www.businesswireindia.com/png-accelerates-action-on-climate-change-toward-net-zero-ghg-emissions-by-2040-74929.html
https://www.reuters.com/article/japan-mitsui-co-divestiture-mexico-idUSKBN2GC0LZ
https://www.reuters.com/article/rivian-production/amazon-backed-startup-rivian-starts-production-of-electric-pickup-truck-idUSKBN2GA235
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Emissions - Tishman Speyer commits to net zero carbon emissions by 2050. Tishman Speyer, 

a leading real estate developer, owner, operator and investor, today announced its commitment 

to achieve operational net zero carbon emissions by 2050 or sooner across its entire global 

portfolio, which currently encompasses 87 million square feet in140 properties across North 

America, Asia, Europe and South America. In addition to eliminating carbon emissions 

throughout its existing portfolio, Tishman Speyer will ensure that all potential future acquisitions 

will have clear pathways to net zero. 

Emissions - Liberty Mutual vows to reduce greenhouse gas emissions. Global property and 

casualty insurer Liberty Mutual Insurance announced a series of climate-focused commitments, 

including a pledge to slash emissions from its operations and to work towards measuring and 

reporting emissions from underwriting portfolios through its new membership in the Partnership 

for Carbon Accounting Financials (PCAF). In its own operations, Liberty Mutual has committed 

to cut Scope 1 and 2 GHG emissions by 50% by 2030, from a 2019 baseline. The company 

stated that it will take action to increase operational efficiencies and identify renewable energy 

opportunities across its real estate portfolio. 

Emissions - Largest U.S. biofuels producer pledges carbon neutrality by 2050. POET, the 

largest biofuels producer in the United States, said on Wednesday it is committed to achieving 

net-zero carbon emissions at its bioprocessing facilities by 2050. POET has several ways to 

reach its goals, including carbon sequestration and the use of biomass and methane digestion 

to help power plant operations, said Jeff Broin, chief executive. 

Energy transition - Chevron triples low-carbon investment, but avoids 2050 net-zero goals. 

Chevron Corp on Tuesday pledged to triple to $10 billion its investments to reduce its carbon 

emissions footprint through 2028, while saying it was not yet ready to commit to a 2050 net-

zero emissions target. Chevron said half of its spending will go to curb emissions from fossil fuel 

projects. A total of $3 billion will be applied for carbon capture and offsets, $2 billion for 

greenhouse gas reductions, $3 billion for renewable fuels and $2 billion for hydrogen energy. 

Food waste - JAL to recycle 100% of airline food waste into fertilizer. Japan Airlines aims to 

recycle all cooking waste from in-flight meals into fertilizer as part of its sustainability goals. The 

100% target is set for fiscal 2025, which runs through March 2026. 

Hard-to-abate - Air New Zealand studying how to add low-emissions planes to fleet. Air New 

Zealand Ltd said on Thursday it was studying how it could use low-carbon technologies like 

electric, hybrid or hydrogen powered planes to dramatically reduce emissions from shorter and 

regional flights. It signed a memorandum of understanding with Airbus SE to research the 

impact hydrogen planes would have on its network, operations and infrastructure. Airbus said it 

is hoping to bring a hydrogen plane to market by 2035 - a goal some industry officials and 

analysts believe to be ambitious. 

Hydrogen - Eneos, Fortescue to study Japan-Australia hydrogen supply chain. Eneos and 

Fortescue Future Industries (FFI) will examine the potential for the stable supply of affordable 

hydrogen produced from renewable energy in Western Australia where vast areas of land are 

available to build large-scale solar and wind power farms. FFI will focus on renewable energy 

supply and water electrolysis cells for hydrogen production while Eneos will be responsible for 

production of methylcyclohexane (MCH), a form of hydrogen storage and transport, and 

maritime transport of MCH from Australia to Japan, the Japanese company said in a statement. 

Net zero - Chipmaker TSMC aims for net zero emissions by 2050. Taiwan Semiconductor 

Manufacturing Co Ltd (TSMC), the world's largest contract chipmaker, said on Thursday that it 

aims to reach net zero emissions by 2050, matching a plan announced by President Tsai Ing-

wen in April. 

Net zero goals -UK fashion retailer ASOS targets lower carbon footprint with new goals. 

Britain's ASOS aims to cut its environmental impact, use more sustainable materials and 

appoint more diverse corporate leaders, it said on 16th Sep , joining a growing list of apparel 

companies setting new ESG targets. The online fashion retailer also said its environmental, 

social and governance (ESG) goals include becoming carbon neutral in its direct operations by 

2025 and achieving net-zero carbon emissions across its value chain by 2030. The fashion 

https://www.iqstockmarket.com/n/tishman-speyer-commits-net-carbon-emissions-2050-2652277/
https://www.insurancebusinessmag.com/asia/news/breaking-news/liberty-mutual-vows-to-reduce-greenhouse-gas-emissions-309942.aspx
https://www.reuters.com/business/sustainable-business/largest-us-biofuels-producer-pledges-carbon-neutrality-by-2050-2021-09-15/
https://www.reuters.com/business/autos-transportation/chevron-triples-investment-lower-carbon-energy-businesses-2021-09-14/
https://asia.nikkei.com/Spotlight/Environment/JAL-to-recycle-100-of-airline-food-waste-into-fertilizer
https://www.reuters.com/business/sustainable-business/air-new-zealand-studying-how-add-low-emissions-planes-fleet-2021-09-16/
https://www.reuters.com/business/energy/eneos-fortescue-study-japan-australia-hydrogen-supply-chain-2021-09-16/
https://www.reuters.com/technology/chipmaker-tsmc-aims-net-zero-emissions-by-2050-2021-09-16/
https://www.reuters.com/business/sustainable-business/online-fashion-retailer-asos-aims-be-carbon-neutral-by-2025-2021-09-16/
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industry in particular, known for its heavy use of water and chemicals, is facing mounting 

criticism for causing an estimated 10% of all greenhouse gas emissions. 

Renewable fuel - Kinder Morgan, Neste to retrofit tanks for green fuels feedstocks. Pipeline 

operator Kinder Morgan Inc plans to convert some Louisiana tank and piping infrastructure to 

hold used cooking oil and other feedstocks for Finnish renewable-fuels giant Neste. Neste will 

initially use 30 converted tanks as its primary U.S. hub to store feedstocks used to produce 

renewable diesel, sustainable aviation fuel and renewable plastics. The tanks will be able to hold 

more than 650,000 barrels of oils, about one-fifth of the farm's current capacity. 

Scope 3 emissions - BHP aims to have curbed emissions from steelmaking customers by 

2050. BHP Group on Tuesday laid out its aim to achieve net zero emissions by 2050 from the 

operations of its customers by working with them to cut carbon out of their processes. 

Sustainable aviation fuel - British Airways operates passenger flight using recycled cooking 

oil. British Airways has operated its first passenger service directly powered by sustainable 

aviation fuel, a London to Glasgow flight that the airline said produced 62% less CO2 emissions 

than a similar journey a decade ago. The airline said the combination of the fuel – partly made 

from recycled cooking oil – with optimal flight paths, electrified airport vehicles and its newest 

plane slashed emissions. BA said it had offset the CO2 produced, making the flight carbon-

neutral. While about 6.4 tons of CO2 were still produced by flight BA1476 on Tuesday, the 

airline said the flight was intended to demonstrate the progress made by the aviation industry in 

its attempts to decarbonise ahead of the Cop26 summit. 

Diversity and inclusion - BHP’s gender ambitions in the balance. BHP expects 40 per cent 

of its workforce to be female in 2025, in a disclosure that implies more rapid growth in its 

female ranks, but also a softening of the ambitious gender target adopted by the miner. 

Ethnic Diversity - Lloyd's of London wants third of market's new hires to be ethnic minorities. 

Lloyd's of London wants the commercial insurance market to recruit a third of its workforce 

from ethnic minorities, it said on Friday, as it attempts to improve diversity. Nearly 50,000 staff 

are employed in Lloyd's underwriting and broking firms, which arrange specialist risks from oil 

rigs to footballers' legs. Currently, only 8% of the market comes from an ethnic minority, 

according to Lloyd's data. At the Corporation of Lloyd's, which oversees the market, the figure 

is 22%. 

Forced labour - U.S. lifts import ban on Malaysia's Top Glove over forced labour concerns. 

The United States on Friday allowed imports from Malaysia's Top Glove Corp, after customs 

authorities lifted a year-long ban imposed for alleged forced labour found at the world's largest 

medical glove maker. The U.S. Customs and Border Protection (CBP) had banned gloves made 

by Top Glove in July 2020, saying it had found abuses of migrant workers. 

Gender diversity - Bank of America taps new CFO, promotes three women to top roles. Bank 

of America Corp on Friday replaced its finance chief and promoted three women to senior 

leadership roles in one of its biggest management shake-ups since the financial crisis. Alastair 

Borthwick, who heads the bank's global commercial banking unit, will replace longtime CFO 

Paul Donofrio, Chief Executive Officer Brian Moynihan said in a publicly released letter. 

Gig economy - Meituan to change delivery algorithm rules as China urges labour protection. 

Chinese food delivery giant Meituan has published the rules showing how algorithms estimate 

the time it takes delivery workers to complete jobs and said it was adjusting them, after the 

government urged firms to improve working conditions. 

Indigenous engagement - Forrest hails Fortescue joint venture with Indigenous 

grouphttps://www.reuters.com/business/sustainable-business/air-new-zealand-studying-how-

add-low-emissions-planes-fleet-2021-09-16/. FMG says a $500m joint venture with the 

Eastern Guruma people to co-manage the development of new mines in the Pilbara represents 

the biggest ever contract signed with an Indigenous business organisation and a new framework 

that will guide the way FMG works with its Native Title partners. 

Wage increase - Amazon hikes average U.S. starting pay to $18, hires for 125,000 jobs. 

Amazon.com Inc has increased its average starting wage in the United States to more than $18 

https://www.reuters.com/business/sustainable-business/exclusive-kinder-morgan-neste-retrofit-tanks-green-fuels-feedstocks-2021-09-13/
https://www.reuters.com/article/bhp-emissions/bhp-aims-to-have-curbed-emissions-from-steelmaking-customers-by-2050-idUSKBN2GA0I1
https://www.reuters.com/article/bhp-emissions/bhp-aims-to-have-curbed-emissions-from-steelmaking-customers-by-2050-idUSKBN2GA0I1
https://www.theguardian.com/business/2021/sep/15/british-airways-operates-first-passenger-flight-run-on-sustainable-fuel
https://www.theguardian.com/business/2021/sep/15/british-airways-operates-first-passenger-flight-run-on-sustainable-fuel
https://www.afr.com/companies/mining/bhp-s-gender-ambitions-in-the-balance-20210914-p58rmz
https://www.reuters.com/world/uk/lloyds-london-wants-third-markets-new-hires-be-ethnic-minorities-2021-09-17/
https://www.reuters.com/business/malaysias-top-glove-says-cleared-resume-business-with-us-2021-09-10/
https://www.reuters.com/business/bank-america-appoints-new-cfo-three-women-senior-leadership-roles-2021-09-10/
https://www.reuters.com/world/china/meituan-change-delivery-algorithm-rules-china-urges-labour-protection-2021-09-13/
https://www.afr.com/companies/mining/forrest-hails-fortescue-joint-venture-with-indigenous-group-20210916-p58sct
https://www.afr.com/companies/mining/forrest-hails-fortescue-joint-venture-with-indigenous-group-20210916-p58sct
https://www.reuters.com/business/sustainable-business/air-new-zealand-studying-how-add-low-emissions-planes-fleet-2021-09-16/
https://www.reuters.com/business/sustainable-business/air-new-zealand-studying-how-add-low-emissions-planes-fleet-2021-09-16/
https://www.reuters.com/business/exclusive-amazon-hikes-starting-pay-18-an-hour-it-hires-125000-more-logistics-2021-09-14/


19 September 2021  
 

Global ESG Research 14 
 

an hour and plans to hire another 125,000 warehouse and transportation workers, an executive 

told Reuters. The world’s largest online retailer has raised pay from an average of around $17 

since May. In some locations, the company is giving signing bonuses of $3,000, said Dave 

Bozeman, vice president of Amazon Delivery Services, or triple what the company offered four 

months ago. 

Anti-competition behvaiour - Google fined $177m in South Korea for abusing market 

dominance. South Korea’s antitrust regulator has fined Google Won207bn ($177m) for abusing 

its market dominance in the mobile operating system market, escalating the regulatory pressure 

on tech groups in the country. 

Data privacy - TikTok's lead EU regulator opens two data privacy probes. TikTok’s lead data 

privacy regulator in the European Union has opened two inquiries into the Chinese-owned short-

video platform related to the processing of children’s personal data and transfers of personal 

data to China. Ireland’s Data Protection Commission, which is lead EU regulator, is allowed to 

impose fines of up to 4% of global revenue. 

Fintech / data ownership - Beijing to break up Ant’s Alipay and force creation of separate 

loans app. Beijing wants to break up Alipay, the 1bn plus-user superapp owned by Jack Ma’s 

Ant Group, and create a separate app for the company’s highly profitable loans business, in the 

most visible restructuring yet of the fintech giant. The plan will also see Ant turn over the user 

data that underpins its lending decisions to a new credit scoring joint-venture which will be partly 

state-owned, according to two people familiar with the process. 

Sustainable investing - Engine No. 1 investment framework aims to tie company valuations to 

climate impact. Engine No. 1, which won an against-the-odds board challenge against Exxon 

Mobil Corp earlier this year, is publishing a framework for investing that pushes for a value to be 

assigned to how corporate activities affect climate and society. Engine No. 1 attaches a value to 

a company’s impact on climate change, water consumption, workforce diversity or human rights. 

In the absence of company data that allows this, it uses models that draw on sources such as 

the United Nations and the International Labor Organization. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://www.ft.com/content/fbd758b2-9f99-4d60-a76b-82eeb5985542
https://www.ft.com/content/fbd758b2-9f99-4d60-a76b-82eeb5985542
https://www.reuters.com/article/eu-privacy-tiktok-idUSKBN2GA1TU
https://www.ft.com/content/01b7c7ca-71ad-4baa-bddf-a4d5e65c5d79
https://www.ft.com/content/01b7c7ca-71ad-4baa-bddf-a4d5e65c5d79
https://www.reuters.com/article/engineno1-investing-exclusive/exclusive-engine-no-1-investment-framework-aims-to-tie-company-valuations-to-climate-impact-idUSKBN2G916I
https://www.reuters.com/article/engineno1-investing-exclusive/exclusive-engine-no-1-investment-framework-aims-to-tie-company-valuations-to-climate-impact-idUSKBN2G916I
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Policy & Stewardship News 

Air pollution - China's winter air pollution drive to encompass more cities. China plans to 

include more cities in its 2021 winter air pollution campaign, the environment ministry said in a 

draft on Thursday, as Beijing attempts to clear smog-laden skies. The campaign was introduced 

in 2017 and initially focused on 28 key regions, including the capital city Beijing and nearby 

areas. China is due to host the Winter Olympics in Beijing and the nearby city of Zhangjiakou in 

early February, 2022. The new draft plan covers regions in northern Hebei, northern Shanxi, 

eastern and southern Shandong and some cities in the southern Henan province, bringing the 

total to 64. 

Carbon prices and offsets - OECD seeks global plan for carbon prices to avoid trade wars. 

The OECD is seeking a new global plan for carbon prices that it hopes will prevent trade wars 

from erupting between countries with different green policies. The Paris-based club of nations 

aims to follow its success in forging an initial agreement between nations on corporate taxes 

with a similar approach to carbon prices. This would allow economies such as the EU to move 

fast on limiting emissions while imposing reasonable carbon border taxes on imports from 

heavier polluting countries. 

Climate change - OECD seeks global plan for carbon prices to avoid trade wars. The OECD is 

seeking a new global plan for carbon prices that it hopes will prevent trade wars from erupting 

between countries with different green policies. The Paris-based club of nations aims to follow 

its success in forging an initial agreement between nations on corporate taxes with a similar 

approach to carbon prices. 

Climate change - Glasgow climate summit at risk of failure, U.N. chief warns. United Nations 

chief Antonio Guterres said a critical meeting on climate change later this year in Scotland is at 

risk of failure due to mistrust between developed and developing countries and a lack of 

ambitious goals among some emerging economies. 

Climate change - Global Update: Climate target updates slow as science demands action. 

NDC updates submitted so far in 2020–2021 have narrowed the gap to what is needed for 

1.5°C only by up to around 4 GtCO2e, or up to 15%. Of particular concern are governments - 

Australia, Brazil, Indonesia Mexico, New Zealand, Russia, Singapore, Switzerland and Viet Nam 

- that have failed to lift ambition at all – they have submitted the same or even less ambitious 

2030 targets than they had put forward in 2015. These countries need to rethink their choice. 

There are still over 70 countries that have yet to submit an updated target. 

Deforestation - Leaked EU anti-deforestation law omits fragile grasslands and wetlands. The 

fragile Cerrado grasslands and the Pantanal wetlands, both under threat from soy and beef 

exploitation, have been excluded from a European Union draft anti-deforestation law, 

campaigners have said, and there are many other concerning loopholes. The European 

Commission has pledged to introduce a law aimed at preventing beef, palm oil and other 

products linked to deforestation from being sold in the EU single market of 450 million 

consumers. But campaigners said a leaked impact assessment reveals “significant omissions” in 

the plans, including the exclusion of endangered grasslands and wetlands, as well as products 

that raise environmental concerns, such as rubber and maize. The long-awaited draft regulation, 

expected to be published in December, will be limited to controlling EU imports of beef, palm oil, 

soy, wood, cocoa and coffee, according to a report seen by the Guardian. 

EV - India approves $3.5 bln scheme to boost clean fuel vehicles. India's cabinet on 

Wednesday approved an incentive scheme for the automobile sector aimed at boosting 

production of electric and hydrogen fuel-powered vehicles and promoting the manufacture of 

drones. The government will give about 260 billion rupees ($3.5 billion) in incentives to auto 

companies and drone manufacturers over a five-year period, Anurag Thakur, minister of 

information and broadcasting, told reporters. 

EV tax credit - U.S. Democrats propose dramatic expansion of EV tax credits that favors Big 

Three. U.S. Democratic lawmakers on Friday proposed an expansion of tax credits for electric 

vehicles that includes significantly higher subsidies for union-made zero emission models 

https://www.reuters.com/world/china/china-include-more-cities-2021-winter-air-pollution-campaign-2021-09-16/
https://www.ft.com/content/334cf17a-e1f1-4837-807a-c4965fe497f3
https://www.ft.com/content/334cf17a-e1f1-4837-807a-c4965fe497f3
https://www.reuters.com/business/environment/glasgow-climate-summit-risk-failure-un-chief-warns-2021-09-16/
https://climateactiontracker.org/publications/global-update-september-2021/
https://www.theguardian.com/environment/2021/sep/14/leaked-eu-anti-deforestation-law-omits-fragile-grasslands-and-wetlands
https://www.reuters.com/world/india/india-approves-35-billion-incentive-scheme-auto-sector-drones-2021-09-15/
https://www.reuters.com/world/us/us-house-democrats-propose-ev-tax-credits-up-12500-2021-09-11/
https://www.reuters.com/world/us/us-house-democrats-propose-ev-tax-credits-up-12500-2021-09-11/
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assembled in the United States. The proposal will give Detroit's Big Three automakers a big 

competitive edge and has drawn criticism from foreign automakers like Honda Motor Co and 

Toyota Motor Corp. The tax credit for up to $12,500 per vehicle for U.S.-made union-made 

zero emission models compares with a $7,500 incentive for most other electric cars - an 

amount that has not changed. The bill, however, does away with phasing out automakers' tax 

credits after they hit 200,000 electric vehicles sold. 

Methane emissions - U.S., EU pursuing global deal to slash planet-warming methane. The 

United States and the European Union have agreed to aim to cut emissions of the planet-

warming gas methane by around a third by the end of this decade and are pushing other major 

economies to join them, according to documents seen by Reuters. Their pact comes as 

Washington and Brussels seek to galvanize other major economies ahead of a world summit to 

address climate change in Glasgow, Scotland, in November, and could have a significant impact 

on the energy, agriculture and waste industries responsible for the bulk of methane emissions. 

A separate document listed over two dozen countries that the United States and the EU will 

target to join the “global methane pledge.” 

Methane - U.S., EU pursuing global deal to slash planet-warming methane. The United States 

and the European Union have agreed to aim to cut emissions of the planet-warming gas 

methane by around a third by the end of this decade and are pushing other major economies to 

join them, according to documents seen by Reuters. 

Net Zero target in shipping -  UK shipping industry urges sector to target net-zero carbon by 

2050. The UK shipping industry is calling for the global shipping sector to pursue a target of 

net-zero carbon emissions by 2050, doubling the pace of ambitions laid out by the International 

Maritime Organisation (IMO). The IMO is requiring companies to halve their emissions compared 

with 2008 by 2050. However, the UK Chamber of Shipping wants the IMO to get in line with 

the Paris Agreement and commit to reaching net-zero emissions by 2050. This target has been 

widely adopted, although some governments and hard-to-abate sectors (such as aviation) have 

declined to commit to it thus far. The shipping industry, which moves approximately 90 per cent 

of world trade, currently contributes 2.4 per cent of annual greenhouse gas emissions. 

Recycling / plastic pollution - China to ramp up recycling, incineration in new plastic pollution 

push. China will boost its plastic recycling and incineration capabilities, promote "green" plastic 

products and take action against the overuse of plastic in packaging and agriculture, it said in a 

2021-2025 "five-year plan" published on Wednesday. The National Development and Reform 

Commission (NDRC), the top state planning agency, said in a notice that China needed to 

improve "the entire chain of plastic pollution control", which it described as a "worldwide 

problem". 

Diversity and inclusion - S.Korea's lack of anti-discrimination laws takes toll on LGBT youth, 

activists say. U.S.-based Human Rights Watch said its research showed the lack of protections 

had led to a range of discriminatory practices and were exacerbating harassment for young 

LGBT people. 

Gig economy - Singapore advisory committee on gig workers does not rule out laws to protect 

workers. A committee tasked to look into protections for gig workers is not ruling out legislative 

changes in working towards a fairer and more balanced relationship between such workers and 

the companies they work for. The committee, which was announced during Prime Minister Lee 

Hsien Loong's National Day Rally last month, has zeroed in on three priority areas. It wants to 

improve retirement and housing adequacy of such workers, ensure they have adequate financial 

protection in case of work injury, and close the gap in bargaining power between such workers 

and the platforms that they work for. 

Health crisis and response authority - EU launches health crisis body to prepare for future 

pandemic. The European Commission launched a health crisis body that will coordinate EU 

spending of almost 30 billion euros ($35.3 billion) to prepare for a future pandemic. The new 

health emergency preparedness and response authority (HERA) will assess potential health 

threats, promote research, ensure the availability of critical production and help build stockpiles. 

https://www.reuters.com/business/environment/us-eu-make-diplomatic-push-cut-planet-warming-methane-emissions-documents-2021-09-14/
https://www.reuters.com/business/environment/us-eu-make-diplomatic-push-cut-planet-warming-methane-emissions-documents-2021-09-14/
https://eandt.theiet.org/content/articles/2021/09/uk-shipping-industry-urges-sector-to-target-net-zero-carbon-by-2050/
https://eandt.theiet.org/content/articles/2021/09/uk-shipping-industry-urges-sector-to-target-net-zero-carbon-by-2050/
https://www.reuters.com/world/china/china-ramp-up-recycling-incineration-new-plastic-pollution-push-2021-09-15/
https://www.reuters.com/world/china/china-ramp-up-recycling-incineration-new-plastic-pollution-push-2021-09-15/
https://www.reuters.com/world/asia-pacific/skoreas-lack-anti-discrimination-laws-takes-toll-lgbt-youth-activists-say-2021-09-14/
https://www.reuters.com/world/asia-pacific/skoreas-lack-anti-discrimination-laws-takes-toll-lgbt-youth-activists-say-2021-09-14/
https://www.straitstimes.com/singapore/politics/advisory-committee-on-gig-workers-meets-for-first-time-does-not-rule-out
https://www.straitstimes.com/singapore/politics/advisory-committee-on-gig-workers-meets-for-first-time-does-not-rule-out
https://www.reuters.com/world/europe/eu-launches-health-crisis-body-prepare-future-pandemic-2021-09-16/
https://www.reuters.com/world/europe/eu-launches-health-crisis-body-prepare-future-pandemic-2021-09-16/
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If a new health crisis struck, it would activate emergency funding and help coordinate monitoring, 

procurement and purchase of medical equipment or treatments. 

Anti-competition - In fresh regulatory move, China tells tech giants to stop blocking rivals' 

links. China fired a fresh regulatory shot at its tech giants on Monday, telling them to end a 

long-standing practice of blocking each other's links on their sites or face consequences. 

Restricting normal access to internet links without proper reason "affects the user experience, 

damages the rights of users and disrupts market order," said MIIT. 

Casinos - Macau casino stocks shed $16bn as government seeks greater oversight. The 

Macau government’s drive to increase oversight of casinos wiped $16.4bn off the market value 

of listed gambling operators, as analysts warned that stringent regulations could squeeze 

margins already strained by the Covid-19 pandemic. 

Data privacy - China develops machines that can track data sent abroad by cars. China, the 

world's biggest vehicle market where regulators are implementing new rules on data protection, 

is developing machines that will be able to track data sent abroad by cars, a government-

backed agency said on Tuesday. Automakers in China are required to store data generated by 

vehicles locally and need to get regulatory approval when they need to export critical data 

abroad. 

Data privacy - Australian regulator denies approval for Qantas-Japan Airlines deal. Australia's 

competition regulator on Monday denied authorisation for Qantas Airways and Japan Airlines 

(JAL) to coordinate flights between the two countries, citing competition concerns as 

international travel is set to resume. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://www.reuters.com/world/china/china-has-asked-internet-firms-rectify-link-blocking-issues-official-2021-09-13/
https://www.reuters.com/world/china/china-has-asked-internet-firms-rectify-link-blocking-issues-official-2021-09-13/
https://www.ft.com/content/936d2417-669b-48cc-b912-fe3bc2ef8a94
https://www.reuters.com/business/autos-transportation/china-develops-machines-track-data-sent-abroad-by-cars-2021-09-14/
https://www.reuters.com/business/aerospace-defense/australian-regulator-denies-approval-qantas-japan-airlines-deal-2021-09-12/
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Industry & Thematic News 

Climate change - Climate crisis could push 200 million to leave their homes by 2050 in worst-

case scenario, says World Bank. The climate crisis could push more than 200 million people to 

leave their homes in the next three decades and create migration hotspots unless urgent action 

is taken to reduce global emissions and bridge the development gap, a World Bank report has 

found. The second part of the Groundswell report published on Monday examines how the 

impacts of slow-onset climate change such as water scarcity, decreasing crop productivity and 

rising sea levels could lead to millions of what the report describes as “climate migrants” by 

2050 under three different scenarios with varying degrees of climate action and development. 

Under the most pessimistic scenario, with a high level of emissions and unequal development, 

the report forecasts up to 216 million people moving within their own countries across the six 

regions analyzed. 

Forest preservation - Global conservation forum votes to protect Amazon forest from 

'apocalyptic scenario'. Tribes from the Amazon and thousands of environmentalists, scientists 

and diplomats voted on Friday, at a major global conservation congress in France, in favour of a 

motion to protect 80% of the world’s largest rainforest by 2025. The resolution passed at the 

International Union for Conservation of Nature (IUCN) gathering in Marseille aims to safeguard 

the Amazon rainforest - regarded as a vital bulwark against climate change - and put indigenous 

communities and their lands at the heart of conservation efforts. 

Hard-to-abate - Asian airline group's members commit to net zero emissions by 2050. 

Association of Asia Pacific Airlines (AAPA) members have joined the growing list of global 

carriers committed to net zero emissions by 2050, the group’s head said on Monday. AAPA 

members are full-service airlines based in South East Asia, Japan, South Korea, Taiwan and 

Hong Kong. 

Nuclear - Japan's power industry says needs nuclear power, will discuss it with next PM. 

Japan needs nuclear power, the head of an electricity sector federation said on Friday, adding 

that the industry would have a serious debate on energy policy with whoever becomes the next 

prime minister. 

Sustainable Food - 90% of global farm subsidies damage people and planet, UN says. 

Almost 90% of the $540bn in global subsidies given to farmers every year are “harmful”, a 

startling UN report has found. This agricultural support damages people’s health, fuels the 

climate crisis, destroys nature and drives inequality by excluding smallholder farmers, many of 

whom are women, according to the UN agencies. The biggest sources of greenhouse gas 

emissions, such as beef and milk, received the biggest subsidies, the report said. These are 

often produced by large industrialized groups that are best placed to gain access to subsidies. 

Thermal coal - Coal exports to plunge 80pc if world stays below 1.5 degrees, RBA says. The 

Reserve Bank of Australia says the coming collapse in coal shipments as Australia’s biggest 

customers pivot to net zero would impose only a relatively modest hit on economic growth, even 

as they warn of an “uncertain outlook” for the renewable energy exports that are meant to 

soften the blow. Officials at the bank said in a research paper published on Thursday coal 

exports and, to some extent, gas shipments could plunge by as much as 80 per cent if China, 

Japan and South Korea take an aggressive approach to decarbonising their economies by mid-

century. 

Thermal coal - How world’s coal-power pipeline has shrunk by three-quarters. Back in 2015, 

when the world’s governments negotiated the Paris Agreement, there was a total of 1,553 

gigawatts (GW) of coal capacity in the global pipeline. Since 2015, the pre-construction pipeline 

has collapsed by 76% to 297GW, with just 185GW under construction as of July 2021. The 

remaining pre-construction pipeline is spread across a further 37 countries, 16 of which have 

just one project. Just six countries account for more than four-fifths of proposed coal plants, 

namely China, India, Vietnam, Indonesia, Turkey and Bangladesh. 

https://www.independent.co.uk/climate-change/news/migration-2050-extreme-weather-drought-b1919991.html
https://www.independent.co.uk/climate-change/news/migration-2050-extreme-weather-drought-b1919991.html
https://www.worldbank.org/en/news/feature/2021/09/13/millions-on-the-move-in-their-own-countries-the-human-face-of-climate-change
https://www.reuters.com/article/climate-change-forest-amazon/global-conservation-forum-votes-to-protect-amazon-forest-from-apocalyptic-scenario-idUSL8N2QC4D4
https://www.reuters.com/article/climate-change-forest-amazon/global-conservation-forum-votes-to-protect-amazon-forest-from-apocalyptic-scenario-idUSL8N2QC4D4
https://www.reuters.com/article/asia-airlines-environment/asian-airline-groups-members-commit-to-net-zero-emissions-by-2050-idINL4N2QF1LW
https://www.reuters.com/article/japan-politics-energy/japans-power-industry-says-needs-nuclear-power-will-discuss-it-with-next-pm-idINL1N2QC0Q6
https://www.theguardian.com/environment/2021/sep/14/global-farm-subsidies-damage-people-planet-un-climate-crisis-nature-inequality
https://news.un.org/en/story/2021/09/1099792?utm_source=UN+News+-+Newsletter&utm_campaign=45d710daad-EMAIL_CAMPAIGN_2021_09_15_12_35&utm_medium=email&utm_term=0_fdbf1af606-45d710daad-107550137
https://www.afr.com/policy/energy-and-climate/coal-exports-to-plunge-80pc-if-world-stays-below-1-5-degrees-rba-says-20210916-p58s8v
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Thermal coal - China's coal output edges up in August as mines reopen. China’s August coal 

output edged up from a 26-month low in the prior month, as Beijing re-opened dozens of mines 

and approved several new ones to ensure supply and cool high prices. 

COVID-19 - Insurers make final plea in bid to limit COVID-19 payouts. An army of barristers for 

Allianz, Chubb, Guild, IAG, QBE and Swiss Re made the argument on Wednesday as part of a 

landmark legal battle to protect insurers from paying out some of the thousands of “business 

interruption” insurance claims made in the pandemic. 

Ethnicity pay gap - Just 13 out of FTSE 100 employers reveal ethnicity pay gaps Only 13 of 

the 100 largest UK-listed employers have revealed their ethnicity pay gaps, sparking fresh calls 

for the government to make reporting of racial earnings disparities mandatory. Analysis of the 

FTSE 100, which includes the biggest firms listed on the London Stock Exchange, found that 

widespread commitments from employers to take action on racial disparity in the wake of the 

Black Lives Matter protests last summer 2020 have yet to result in hard data. Among those that 

have published figures are the developer British Land, which revealed a pay gap between white 

and ethnic minority staff of more than 27%, British Telecom, which reported a mean pay gap of 

5.7% between white British and black African, Caribbean and British staff, and NatWest, which 

reported an overall 14.1% median ethnicity pay gap. 

Mental health - Pandemic increasing risk factors for suicide, UN health agency warns. Studies 

show that the global crisis has exacerbated risk factors associated with suicidal behaviours, 

such as job loss, trauma or abuse, mental health disorders and barriers to accessing health care. 

“Suicide is an urgent public health problem and its prevention must be a national priority,” said 

Renato Oliveira e Souza, head of the Mental Health Unit at the Pan American Health 

Organization (PAHO).   Globally, one in 100 deaths is by suicide, making it among the leading 

causes of death worldwide and the fourth leading cause of death among 15- to 29-year-olds, 

after road traffic accidents, tuberculosis and interpersonal violence. 

Activism - A crucial change is needed to improve corporate governance in Japan. In Japan, if a 

major asset manager buys more than 5 per cent of a company’s shares, it must publicly report 

to the FSA as to whether it is “just making a pure investment”, or whether it might also “make 

suggestions about important actions” by the company. Filing the report indicating the possibility 

of “making important suggestions” requires more frequent internal monitoring and reports to the 

FSA. These must be done separately from internal systems for filing reports under the 

convenient regime that is used if one simply chooses to “shut up and not make suggestions”. 

 

 

 

 

 

 

 
 

https://www.reuters.com/article/china-economy-output-coal/chinas-coal-output-edges-up-in-august-as-mines-reopen-idUSL4N2QF0Z7
https://www.afr.com/companies/financial-services/insurers-make-final-plea-in-bid-to-limit-covid-19-payouts-20210915-p58rva
https://www.theguardian.com/business/2021/sep/15/just-13-out-ftse-100-employers-reveal-ethnicity-pay-gaps
https://news.un.org/en/story/2021/09/1099572
https://www.ft.com/content/d1f44a32-9e08-4a54-a0b1-38552b74236d


19 September 2021  
 

Global ESG Research 20 
 

Companies Mentioned (Price as of 16-Sep-2021) 
ASOS Plc (ASOS.L, 3050.0p) 
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Alibaba (BABA.K, $156.26) 
Allianz SE (ALVG.DE, €192.4) 
Alphabet (GOOGL.OQ, $2872.2) 
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Formosa Plastics (1301.TW, NT$103.0) 
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JX Holdings (5020.T, ¥465) 
Japan Airlines (9201.T, ¥2,363) 
Kinder Morgan Inc. (KMI.N, $16.16) 
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Overweight : The analyst’s expectation for the sector’s fundamentals and/or valuation is favorable over the next 12 months. 
Market Weight : The analyst’s expectation for the sector’s fundamentals and/or valuation is neutral over the next 12 months. 
Underweight : The analyst’s expectation for the sector’s fundamentals and/or valuation is cautious over the next 12 months. 
 *An analyst’s coverage sector consists of all companies covered by the analyst within the relevant sector. An analyst may cover multiple sectors. 

Credit Suisse's distribution of stock ratings (and banking clients) is: 

Global Ratings Distribution 

Rating Versus universe (%) Of which banking clients (%) 
Outperform/Buy* 55% (32% banking clients) 

Neutral/Hold* 34% (22% banking clients) 

Underperform/Sell* 9% (20% banking clients) 

Restricted 2%  

Please click here to view the MAR quarterly recommendations and investment services report for fundamental research recommendations.  
*For purposes of the NYSE and FINRA ratings distribution disclosure requirements, our stock ratings of Outperform, Neutral, a nd Underperform most closely 
correspond to Buy, Hold, and Sell, respectively; however, the meanings are not the same, as our stock ratings are determined on a relative basis. (Please refer to 
definitions above.) An investor's decision to buy or sell a security should be based on investment objectives, current holdings, and other individual factors.  

Important Global Disclosures  

Credit Suisse’s research reports are made available to clients through our proprietary research portal on CS PLUS. Credit Suisse research 
products may also be made available through third-party vendors or alternate electronic means as a convenience. Certain research products are 
only made available through CS PLUS. The services provided by Credit Suisse’s analysts to clients may depend on a specific client’s 
preferences regarding the frequency and manner of receiving communications, the client’s risk profile and investment, the size and scope of the 
overall client relationship with the Firm, as well as legal and regulatory constraints. To access all of Credit Suisse’s research that you are entitled 
to receive in the most timely manner, please contact your sales representative or go to https://plus.credit-suisse.com .  
Credit Suisse’s policy is to update research reports as it deems appropriate, based on developments with the subject company, the sector or the 
market that may have a material impact on the research views or opinions stated herein. 
Credit Suisse's policy is only to publish investment research that is impartial, independent, clear, fair and not misleading. For more detail please 
refer to Credit Suisse's Policies for Managing Conflicts of Interest in connection with Investment Research: https://www.credit-
suisse.com/sites/disclaimers-ib/en/managing-conflicts.html .  
Any information relating to the tax status of financial instruments discussed herein is not intended to provide tax advice or to be used by anyone 
to provide tax advice. Investors are urged to seek tax advice based on their particular circumstances from an independent tax professional. 
Credit Suisse has decided not to enter into business relationships with companies that Credit Suisse has determined to be involved in the 
development, manufacture, or acquisition of anti-personnel mines and cluster munitions. For Credit Suisse's position on the issue, please see 
https://www.credit-suisse.com/media/assets/corporate/docs/about-us/responsibility/banking/policy-summaries-en.pdf .  
The analyst(s) responsible for preparing this research report received compensation that is based upon various factors including Credit Suisse's 
total revenues, a portion of which are generated by Credit Suisse's investment banking activities 
See the Companies Mentioned section for full company names  

Credit Suisse currently has, or had within the past 12 months, the following as investment banking client(s): TSLA.OQ, NIO.N, KMI.N, 
GOOGL.OQ, FMG.AX, CVX.N, CB.N, BT.L, AMZN.OQ, AIR.PA, 3311.HK 
Credit Suisse provided investment banking services to the subject company (TSLA.OQ, NIO.N, KMI.N, GOOGL.OQ, FMG.AX, CVX.N, CB.N, 
BT.L, AMZN.OQ, AIR.PA, 3311.HK) within the past 12 months. 
Within the last 12 months, Credit Suisse has received compensation for non-investment banking services or products from the following 
issuer(s): XOM.N, TSLA.OQ, QBE.AX, NIO.N, KMI.N, GOOGL.OQ, BAC.N, ALVG.DE, AIR.PA, AAPL.OQ, 601600.SS, 2600.HK 
Credit Suisse has managed or co-managed a public offering of securities for the subject company (NIO.N, FMG.AX) within the past 12 months. 
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Within the past 12 months, Credit Suisse has received compensation for investment banking services from the following issuer(s): TSLA.OQ, 
NIO.N, KMI.N, GOOGL.OQ, FMG.AX, CVX.N, CB.N, BT.L, AMZN.OQ, AIR.PA, 3311.HK 
Credit Suisse expects to receive or intends to seek investment banking related compensation from the subject company (XOM.N, TSLA.OQ, 
QBE.AX, KMI.N, IAG.AX, GOOGL.OQ, FMG.AX, CVX.N, CB.N, BHPB.L, BHP.AX, BAC.N, ASOS.L, AMZN.OQ, ALVG.DE, AIR.PA, 
AAPL.OQ, 601600.SS, 3690.HK, 3311.HK, 2600.HK, 1313.HK) within the next 3 months. 
Credit Suisse currently has, or had within the past 12 months, the following issuer(s) as client(s), and the services provided were non-
investment-banking, securities-related: XOM.N, TSLA.OQ, QBE.AX, NIO.N, KMI.N, GOOGL.OQ, BAC.N, ALVG.DE, AIR.PA, AAPL.OQ, 
601600.SS, 2600.HK 
Credit Suisse currently has, or had within the past 12 months, the following issuer(s) as client(s), and the services provided were non-
investment-banking, non securities-related: XOM.N, TSLA.OQ, GOOGL.OQ, BAC.N, ALVG.DE, 601600.SS, 2600.HK 
Credit Suisse acts as a market maker in the shares, depositary receipts, interests or units issued by, and/or any warrants or options on these 
shares, depositary receipts, interests or units of the following subject issuer(s): 3690.HK, 3311.HK, 2600.HK, 2208.HK, 1313.HK, 1211.HK, 
0916.HK, 0914.HK, 0347.HK, 0189.HK. 
Credit Suisse or a member of the Credit Suisse Group is a market maker or liquidity provider in the securities of the following subject issuer(s): 
ASOS.L, AIR.PA, ALVG.DE, GOOGL.OQ, 601600.SS, 2600.HK, AMZN.OQ, 0347.HK, 000898.SZ, 600585.SS, 0914.HK, AAPL.OQ, 
BHPB.L, BHP.AX, BT.L, 1211.HK, 002594.SZ, BAC.N, 3899.HK, 300012.SZ, CVX.N, 1313.HK, 3311.HK, CB.N, 300750.SZ, 0189.HK, 
XOM.N, FMG.AX, 002460.SZ, IAG.AX, KMI.N, 601012.SS, LI.OQ, 0916.HK, 3690.HK, 600406.SS, NIO.N, PEP.OQ, PG.N, QBE.AX, 
QAN.AX, 300747.SZ, 2330.TW, TSLA.OQ, 002466.SZ, TPGC.KL, 2208.HK, 002202.SZ 
A member of the Credit Suisse Group is party to an agreement with, or may have provided services set out in sections A and B of Annex I of 
Directive 2014/65/EU of the European Parliament and Council ("MiFID Services") to, the subject issuer (TSLA.OQ, NIO.N, KMI.N, 
GOOGL.OQ, FMG.AX, CVX.N, CB.N, BT.L, AMZN.OQ, AIR.PA, 3311.HK) within the past 12 months. 
Credit Suisse may have interest in (TPGC.KL) 
As of the date of this report, Credit Suisse beneficially own 1% or more of a class of common equity securities of (NIO.N, 0916.HK). 
Credit Suisse beneficially holds >0.5% long position of the total issued share capital of the subject company (GOOGL.OQ, ALVG.DE, AIR.PA, 
600585.SS, 3690.HK, 1211.HK, 0914.HK, 0347.HK, 0189.HK, 002594.SZ, 000898.SZ). 
Kofi Adjepong-Boateng, a Senior Advisor of Credit Suisse, is a Senior Advisor to Exxon Mobil Corp (XOM.N). 
All of the views expressed in this [report/document] accurately reflect the Research Analyst’s personal views and they are not derived from any 
material non-public information. 
For Ganfeng Lithium Co., Ltd. to Acquire Millennial Lithium Corp, Credit Suisse Securities (Canada) Inc. is acting as financial advisor to Millennial. 

For date and time of production, dissemination and history of recommendation for the subject company(ies) featured in this report, disseminated 
within the past 12 months, please refer to the link: https://rave.credit-
suisse.com/disclosures/view/report?i=647515&v=5azzw9btobpxmdk3gvi6igodv .  

Important Regional Disclosures  

Singapore recipients should contact Credit Suisse AG, Singapore Branch for any matters arising from, or in connection with, this research report. 
Analysts who conduct site visits of covered issuers are not permitted to accept payment or reimbursement for travel expenses from the issuer for 
the site visit. 
For Credit Suisse Securities (Canada), Inc.'s policies and procedures regarding the dissemination of equity research, please visit 
https://www.credit-suisse.com/sites/disclaimers-ib/en/canada-research-policy.html. 
Investors should note that income from such securities and other financial instruments, if any, may fluctuate and that price or value of such 
securities and instruments may rise or fall and, in some cases, investors may lose their entire principal investment. 
To the extent any Credit Suisse equity research analyst employed by Credit Suisse International (a "UK Analyst") has interactions with a Spanish 
domiciled client of Credit Suisse AG or its affiliates, such UK Analyst will be acting for and on behalf of Credit Suisse Bank (Europe), S.A., with 
respect only to the provision of equity research services to Spanish domiciled clients of Credit Suisse AG or its affiliates. 
Pursuant to CVM Resolution No. 20/2021, of February 25, 2021, the author(s) of the report hereby certify(ies) that the views expressed in this 
report solely and exclusively reflect the personal opinions of the author(s) and have been prepared independently, including with respect to Credit 
Suisse. Part of the author(s)´s compensation is based on various factors, including the total revenues of Credit Suisse, but no part of the 
compensation has been, is, or will be related to the specific recommendations or views expressed in this report. In addition, Credit Suisse 
declares that: Credit Suisse has provided, and/or may in the future provide investment banking, brokerage, asset management, commercial 
banking and other financial services to the subject company/companies or its affiliates, for which they have received or may receive customary 
fees and commissions, and which constituted or may constitute relevant financial or commercial interests in relation to the subject 
company/companies or the subject securities. 
Credit Suisse Equity Research may make decisions about new and ongoing listed company coverage, including initiation, assumption or 
termination of coverage, based on various factors including: market capitalisation, trading volume, relevance to our institutional investor-clients, 
availability of information allowing formation and maintenance of a reasonable investment view, internal resourcing and availability of suitable 
analysts, or other factors of a regulatory nature as may be encountered from time to time. 
In the preparation of Credit Suisse’s research reports, Credit Suisse may have had assistance from the company (including but not limited to 
discussions with management of the company and visits to certain sites of the company). 
As at the date of this report, Credit Suisse has financial interests that aggregate to an amount equal to or more than 1% of the market 
capitalization of (2600.HK, 2208.HK, 1211.HK, 0914.HK, 0347.HK). 
This research report is authored by: 
Credit Suisse (Hong Kong) Limited .................................................................................................................. Alfred Chang 
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Credit Suisse Equities (Australia) Limited ..................................................................................................... Phineas Glover 
Credit Suisse International ....................................................... Eugene Klerk ; Bahar Sezer Longworth ; Akanksha Kharbanda 
Credit Suisse Securities (USA) LLC ............................................................................ Betty Jiang, CFA ; Michael Ziffer, CFA 
To the extent this is a report authored in whole or in part by a non-U.S. analyst and is made available in the U.S., the following are important 
disclosures regarding any non-U.S. analyst contributors: The non-U.S. research analysts listed below (if any) are not registered/qualified as 
research analysts with FINRA. The non-U.S. research analysts listed below may not be associated persons of CSSU and therefore may not be 
subject to the FINRA 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research 
analyst account. 
Credit Suisse (Hong Kong) Limited .................................................................................................................. Alfred Chang 
Credit Suisse Equities (Australia) Limited ..................................................................................................... Phineas Glover 
Credit Suisse International ....................................................... Eugene Klerk ; Bahar Sezer Longworth ; Akanksha Kharbanda 

Important disclosures regarding companies that are the subject of this report are available by calling +1 (877) 291-2683. The same important 
disclosures, with the exception of valuation methodology and risk discussions, are also available on Credit Suisse’s disclosure website at 
https://rave.credit-suisse.com/disclosures . For valuation methodology and risks associated with any recommendation, price target, or rating 
referenced in this report, please refer to the disclosures section of the most recent report regarding the subject company.  
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This report is produced by subsidiaries and affiliates of Credit Suisse operating under its Sustainability, Research & Investment Solutions Division. For more information on our structure, please use the following link: https://www.credit-suisse.com/who-we-are This 
report may contain material that is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be 
contrary to law or regulation or which would subject Credit Suisse or its affiliates ("CS") to any registration or licensing requirement within such jurisdiction. All material presented in this report, unless specifically indicated otherwise, is under copyright to CS. None of 
the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission of CS. All trademarks, service marks and logos used in this report are trademarks or 
service marks or registered trademarks or service marks of CS or its affiliates.The information, tools and material presented in this report are provided to you for information purposes only and are not to be used or considered as an offer or the solicitation of an offer 
to sell or to buy or subscribe for securities or other financial instruments. CS may not have taken any steps to ensure that the securities referred to in this report are suitable for any particular investor. CS will not treat recipients of this report as its customers by virtue 
of their receiving this report. The investments and services contained or referred to in this report may not be suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about such investments or investment 
services. Nothing in this report constitutes investment, legal, accounting or tax advice, or a representation that any investment or strategy is suitable or appropriate to your individual circumstances, or otherwise constitutes a personal recommendation to you. Please 
note in particular that the bases and levels of taxation may change. Information and opinions presented in this report have been obtained or derived from sources believed by CS to be reliable, but CS makes no representation as to their accuracy or completeness. 
CS accepts no liability for loss arising from the use of the material presented in this report, except that this exclusion of liability does not apply to the extent that such liability arises under specific statutes or regulations applicable to CS. This report is not to be relied 
upon in substitution for the exercise of independent judgment. CS may have issued, and may in the future issue, other communications that are inconsistent with, and reach different conclusions from, the information presented in this report. Those communications 
reflect the different assumptions, views and analytical methods of the analysts who prepared them and CS is under no obligation to ensure that such other communications are brought to the attention of any recipient of this report. Some investments referred to in 
this report will be offered solely by a single entity and in the case of some investments solely by CS, or an associate of CS or CS may be the only market maker in such investments. Past performance should not be taken as an indication or guarantee of future 
performance, and no representation or warranty, express or implied, is made regarding future performance. Information, opinions and estimates contained in this report reflect a judgment at its original date of publication by CS and are subject to change without 
notice. The price, value of and income from any of the securities or financial instruments mentioned in this report can fall as well as rise. The value of securities and financial instruments is subject to exchange rate fluctuation that may have a positive or adverse 
effect on the price or income of such securities or financial instruments. Investors in securities such as ADR's, the values of which are influenced by currency volatility, effectively assume this risk. Structured securities are complex instruments, typically involve a high 
degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, 
but not limited to, spot and forward interest and exchange rates), time to maturity, market conditions and volatility, and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured product should conduct their own 
investigation and analysis of the product and consult with their own professional advisers as to the risks involved in making such a purchase. Some investments discussed in this report may have a high level of volatility. High volatility investments may experience 
sudden and large falls in their value causing losses when that investment is realised. Those losses may equal your original investment. Indeed, in the case of some investments the potential losses may exceed the amount of initial investment and, in such 
circumstances, you may be required to pay more money to support those losses. Income yields from investments may fluctuate and, in consequence, initial capital paid to make the investment may be used as part of that income yield. Some investments may not 
be readily realisable and it may be difficult to sell or realise those investments, similarly it may prove difficult for you to obtain reliable information about the value, or risks, to which such an investment is exposed. This report may provide the addresses of, or contain 
hyperlinks to, websites. Except to the extent to which the report refers to website material of CS, CS has not reviewed any such site and takes no responsibility for the content contained therein. Such address or hyperlink (including addresses or hyperlinks to CS's 
own website material) is provided solely for your convenience and information and the content of any such website does not in any way form part of this document. Accessing such website or following such link through this report or CS's website shall be at your 
own risk. 

This report is issued and distributed in European Union (except Germany and Spain): by Credit Suisse Securities (Europe) Limited, One Cabot Square, London E14 4QJ, England, which is authorised by the Prudential Regulation Authority and regulated by the 
Financial Conduct Authority and the Prudential Regulation Authority; Spain: Credit Suisse Bank (Europe), S.A. regulated by the Comision Nacional del Mercado de Valores; Germany: Credit Suisse (Deutschland) Aktiengesellschaft regulated by the 
Bundesanstalt fuer Finanzdienstleistungsaufsicht ("BaFin"). United States: Credit Suisse Securities (USA) LLC; Canada: Credit Suisse Securities (Canada), Inc.; Switzerland: Credit Suisse AG; Brazil: Credit Suisse (Brasil) S.A. Corretora de Títulos e Valores 
Mobiliários or its affiliates; Mexico: Banco Credit Suisse (México), S.A., Institución de Banca Múltiple, Grupo Financiero Credit Suisse (México) and Casa de Bolsa Credit Suisse (México), S.A. de C.V., Grupo Financiero Credit Suisse (México) ("Credit Suisse 
Mexico"). This document has been prepared for information purposes only and is exclusively distributed in Mexico to Institutional Investors. Credit Suisse Mexico is not responsible for any onward distribution of this report to non-institutional investors by any third 
party. The authors of this report have not received payment or compensation from any entity or company other than from the relevant Credit Suisse Group company employing them; Japan: by Credit Suisse Securities (Japan) Limited, Financial Instruments Firm, 
Director-General of Kanto Local Finance Bureau ( Kinsho) No. 66, a member of Japan Securities Dealers Association, The Financial Futures Association of Japan, Japan Investment Advisers Association, Type II Financial Instruments Firms Association. This 
report has been prepared and issued for distribution in Japan to Credit Suisse’s clients, including institutional investors; Hong Kong SAR: Credit Suisse (Hong Kong) Limited; Australia: Credit Suisse Equities (Australia) Limited; Thailand: Credit Suisse Securities 
(Thailand) Limited, regulated by the Office of the Securities and Exchange Commission, Thailand, having registered address at 990 Abdulrahim Place, 27th Floor, Unit 2701, Rama IV Road, Silom, Bangrak, Bangkok10500, Thailand, Tel. +66 2614 6000; 
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relevant authorised affiliate of the above. 
Additional Regional Disclaimers 
Australia: Credit Suisse Securities (Europe) Limited ("CSSEL") and Credit Suisse International ("CSI") are authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority ("FCA") and the Prudential Regulation Authority under 
UK laws, which differ from Australian Laws. CSSEL and CSI do not hold an Australian Financial Services Licence ("AFSL") and are exempt from the requirement to hold an AFSL under the Corporations Act (Cth) 2001 ("Corporations Act") in respect of the financial 
services provided to Australian wholesale clients (within the meaning of section 761G of the Corporations Act) (hereinafter referred to as “Financial Services”). This material is not for distribution to retail clients and is directed exclusively at Credit Suisse's 
professional clients and eligible counterparties as defined by the FCA, and wholesale clients as defined under section 761G of the Corporations Act. Credit Suisse (Hong Kong) Limited ("CSHK") is licensed and regulated by the Securities and Futures Commission 
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Financial Advisers Regulations. Singapore recipients should contact Credit Suisse AG, Singapore Branch at +65-6212-2000 for matters arising from, or in connection with, this report. By virtue of your status as an institutional investor, accredited investor, expert 
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EU: This report has been produced by subsidiaries and affiliates of Credit Suisse operating under its Sustainability, Research & Investment Solutions Division.  
In jurisdictions where CS is not already registered or licensed to trade in securities, transactions will only be effected in accordance with applicable securities legislation, which will vary from jurisdiction to jurisdiction and may require that the trade be made in 
accordance with applicable exemptions from registration or licensing requirements.  
This material is issued and distributed in the U.S. by CSSU, a member of NYSE, FINRA, SIPC and the NFA, and CSSU accepts responsibility for its contents. Clients should contact analysts and execute transactions through a Credit Suisse subsidiary or affiliate in 
their home jurisdiction unless governing law permits otherwise.  
CS may provide various services to US municipal entities or obligated persons ("municipalities"), including suggesting individual transactions or trades and entering into such transactions. Any services CS provides to municipalities are not viewed as "advice" within 
the meaning of Section 975 of the Dodd-Frank Wall Street Reform and Consumer Protection Act. CS is providing any such services and related information solely on an arm's length basis and not as an advisor or fiduciary to the municipality. In connection with the 
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the securities mentioned in this report or require further information. This report does not constitute investment advice by Credit Suisse to the clients of the distributing financial institution, and neither Credit Suisse AG, its affiliates, and their respective officers, 
directors and employees accept any liability whatsoever for any direct or consequential loss arising from their use of this report or its content. No information or communication provided herein or otherwise is intended to be, or should be construed as, a 
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