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SMB 0.11#= (. 18+ (. 164 0.05
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HML =0y —(.13% =0.07 0.00
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Adj. R* 0.891 0.847 0.851 —0.032
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Field ID
M0947
FS007
FS907
ES043
F0947
ES076
SA161
SA237
SA235
SA234
SA236
SA232
SA233
SA012
SA014
ES496
ES007
F0949
ESO013
SA089
ES121

SA201

ES261

F1442
RX389
F1443
ES044
ES355
ES044
ES356
ES057
SA215
ES028
SA361
ES083

Field Description
Revenue Ton Miles
Passenger Load Factor
Trucking-Drivers
Number of Employees - CSR

Scope 1 Greenhouse Gas / Carbon Dioxide Emissions

GHG Scope 1
GHG Emissions Reduction Policy

Percent Reduct Achieved Scope 1 Emiss Reduct Tgt
Scope 1 Emissions Reduction Target - Absolute

Scope 1 Emissions Reduction Target - Intensity
Scope 1 Emissions Absolute Reduction Target
Scope 1 GHG Target - Baseline Year

Scope 1 GHG Target - Target Year

Total Fuel Consumed

Percentage Natural Gas of Total Fuel Consumed

Biomass Fuel Use Percentage

Nitrogen Oxide Emissions

Sulphur Dioxide / Sulphur Oxide Emissions
Particulate Emissions

PM10 Emissions

Total Recordable Incident Rate - Employees

Total Recordable Incident Rate - Workforce

Total Recordable Incident Rate - Contractors

Fatality Rate - Employees
Fatality Rate - Workforce
Fatality Rate - Contractors
Employee Turnover Pct
Voluntary Turnover Pct
Employee Turnover Pct
Involuntary Turnover Pct
Health and Safety Policy
Number of Significant Spills
Number of Spills

Amount of Significant Spills
Amount of Spills

At&: Bloomberg, SASB

H SA 0flA|

Units Disclosure
Million Miles na
Percentage na
Count na
Count 267937
Million Metric Tonnes 5.726
Thousand Metric Tonnes 5726
Y/N Y
Percentage na
Percentage na
Percentage na
Thousand Metric Tonnes na
Year na
Year na
Thousand Megawatt Hours na
Percentage na
Percentage na
Thousand Metric Tonnes 0.652
Thousand Metric Tonnes 0.006
Thousand Metric Tonnes 0.21
Thousand Metric Tonnes na
Count 0.006
Recordable Incidents/200,000 Hours Worked or 10 na
0 Workforce
Recordable Incidents/200,000 Hours Worked or 10
0 Contractors na
Count na
Fatalities/1000 Workforce na
Count na
Percentage 11.36
Percentage na
Percentage 11.36
Percentage na
Y/N Y
Count 0
Count na
Thousand Metric Tonnes 0
Thousand Metric Tonnes na
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O (4 21) ESG Jat2| 7l440]| 0|2 AU E= Helst= 2at= MD2| 7{4H0]
ezl HEO| AT 720

y ESG A3o| J|M HE T}t =2 RICt

== HEH(AESG High) = Diig=atal Y2 2T (AESG Low)
= Oj=5t= 2 A2l M=F(High-Low) 2 MD2| 7H*10| EF'_E.J A2 (AMD Pos) o2t
YW 0.982%2] %(+)2| XTI ES DA (5% Fois
O (A|AE) MD2| 7H{4d40] S-5dot ESG g2 =L{2to| 7|%19-| 7t2[&E2 HA
: AMD
4-Factor a(%) Neg Pos Pos—Nog
Low 0.238 0.201 -0.037
(1.51) (0.72) (-0.09)
Mid 0.067 0.230 0.162
ARSC (0.48) (0.83) (0.72)
o High -0.188 1.183** 165 1 il
(-1.19) (3.65) (3.26)
High-Low -0.426™* 0.982** 1.408™"
(-2.09) e (2.51)
Atz 0|4 - 0|01 - 0|RF - M

)
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0 (B4 71L2) MD7t &2 ESG &=2| 7l410| 02l A+ ES HOISI=AIE HE
719 20N 25
O (EAM 441 2= Eoj|A ESG &2 71410]| Lot +=¢{d 2t MD2| 7HHd £ &

WSt S (AESGxPosAMD) 2| Al5=40] F2lgt A (+) (5% 22 1% fol4z
» E(6) 7|1= ESG Hafe| IWMETt &2 7™ (AESG=0.5)2 MDL| 7| M SIS I}
(PosAMD=1) 2T 0.630%2| & (+) 2| 21l &
O (A[AHH) MD2L] 7li140| Hetot AR I E7|Y +=F0|A = ESG d2f= 7[&7IA] &
=it F7|Ho = A

Dependent variable = abRET(%)

(1) (2) (3) (4) (5) (6)
AESG -0.256 -0.172 -(.253 -0.218 -0.131 -0.213
(-1.47) (-0.96) (-1.36) (-1.27) (-0.77) (-1.20)
PosAMD 0.041 0.175 0.133 0.036 0.178 0.133
(0.21) (0.89) (0.69) (0.18) (0.85) (0.66)

1.279** 1.123%* 1.315%** 1.186* 1.024%" 1.206**

ARESG*Pos AMD
(2.87) (2.54) (2.96) (2.54) (2.21) (2.57)

Test: PosaAMD+ 1.320***  1.298***  1.448*** JEPRI=" 1.202%* 1.339**
AESGxPosAMD = (2:70) (2.68) (2.99) (2.39) (2.37) (2.62)

Industry FE Included Included Included Included Included Included
Estimator OLS OLS OLS WLS WLS WLS
Avg. R2 0.176 0.222 0.242 0.156 0.190 0.211
Firm-month Obs. 24,681 24,681 24,681 24,681 24,681 24,681

21



7 [ 2. 5944 (post-announcement drift) =44 21}

O (BEM7HQ) ESG Ho| ZHYU (t=0) A - 520 Y, +20712i Y 7|ZH0]| CHoll &A
Zd r¢%g(CAR)° AMESHH EAAIEL| A|HEHS HEf7F A ot=A| & EHE
O (24 d1t) ESG 4 714 ¢l AT (AESG High) 2| A<, MDL| 7HMS SHIs5t
I (PosAMD) = CAROI 2= 7|72H0| A4 SHAIA O 2 Aksot HHH MD2| 7|
%H_orll U= [ (NegAMD) = L-H5HA| 5=
» ESG A2 J1M 5tQ] RIEHAESG Low) 2| CAR A2 = QUG IHE AlHET}
O (AAHY) EH7[AH o 2 BEAAEL| ufAHEE 7Hsd =0

= L

A o| Xl 1 A — Xe) |
ESG #4714 ¢l RITH(AESG High) ESG = 714 39| /TH(AESG Low)
2.50% 2.50% .
? N\
td
2.00% 2.00% X
"~ '
1.50% 1.50% Ay ! \
\ \
1.00% 1.00% F3o~f .
N\ » ! \ h
0.50% 0.50% A% - vy
4 \
/ v \ ’ ~/
0.00% 0.00% § ¢ « 7
N’ b4
-0.50% -050% ¥
-1.00% -1.00%
-1.50% -1.50%
-2.00% -2.00%
5-4-3-2-101234567 8 91011121314151617181920 54-32-10123456 78 91011121314151617181920
AESG High x Neg AMD ™ AESG High x Pos AMD AESGLow x Neg AMD == AESG Low x Pos AMD
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O (BMIHQ) ESGE+ SE = F/HFIAYO| 7HE7|He E4 HrE S5
Z"@- é)I-EHO'"A-IE %7:"&!22 %9_'?_}1'% 7|:-|I% (Fama & MacBeth,1973)

O (=4 21f) 2= S0|M ESG 232 71-H10]| Chet =% J 22t MD2| 7id HEE

(LN |

W AFSt b AESG xPosAMD) 2| AH|=240| S-2|oF 2 (+) (10%, 5% 22 1% Qoj4z

O (AARY) Al E2 ESG J2te| 74 =S AA|0)| Osfol= A2 OtL|H, 5] MD
9| 719 o F0]| 2t A HS0| Aetot= e

| =
S

ol

Dependent variable = CAR(%)

(1) (2) (3) (4) (5) (6)
(0,+5) [0,+10) [(0,+20) [0,+5] [(0,+10) [0,+20]
AESG -1.271%** -1.704*** -1.141* -1.350*** -1.838*** -1.316%
(-5.91) (-5.54) (-2.09) (-6.27) {(-6.00) (-2.10)
Pos AMD 0.118 -0.327 0.255 0.069 -0.392 0.230
(0.30) (-1.19) (0.59) (0.18) (-1.41) (0.53)
AESGxPos AMD 1.266™* 4.028"** 2.963* 1.384"" 4.286"** 2.923%
(2.88) (6.27) (2.32) (3.14) (6.35) (2.13)
Test: PosAMD+ 1.384* 3.701*** 3.218** 1.453** 3.894*** 3.153"
AESGxPosaMD= (2.33) (5.29) (2.39) (2.48) (5.33) (2.19)
Industry FE Included Included Included Included Included Included
Estimator OLS OLS OLS WLS WLS WLS
Avg. R? 0.187 0.202 0.209 0.182 0.199 0.207
Firm-year Obs. 2,138 2,138 2,138 2,138 2,138 2,138
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O (24 712) HEHOZ ZQ3HESG HS0| B ALHOIRE AS

— O o

O (BAM Z1D) ESG A1t O0|74M HEO| H (4) Z1t A|2l5t 2= H0oj|A ESG &= £

O (AIAHH) A2
2| 4A0|

JEXE

=0 T

M 29| WAFSk(logesG xPosaMD) Al2f0| F2lot L (+) (5% golez)

SO 25 ESG HSS US| 5t 7| QUSE ESG Q)

-“'=71| LIEILY, 2| FHEHO| X592 7R ge| clial £d 0 = mforot
o} o1z}
=1L— O

(1) (2) (3) (4)

Dependent variable = logFESG(t+1)
Sample = Full sample AESG0 AESG=0
logESG (.25 0.F17 0.7770%** 0.732***

(35.24) (34.84) (16.50) (25.64)
Pos AMD -0.135 -0.128 -0.294* -0.061

(-1.54) (-1.48) (-1.74) (-0.59)
logESG*Pos AMD 0,132** 0.127** 0.248™" 0.069

— e 208 204 210 _(0.86)

Observations 1,833 1,833 807 1,026
Adjusted R 0.572 0.574 0.571 0.571
Year/Industry FE Yes Yes Yes Yes
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