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IMPROVEMENT
POTENTIAL OUTDOES
RAW SCORE
Weak ESG scores themselves are
not a negative.
Potential for ESG score
improvement appears to have a
much stronger relationship to
investment performance than an
inherently backward-looking ESG
rating.

Case Studies
Enel S.p.A.
A Utility in Transition
Wilmar International Ltd.
Affecting Change in a
Controversial Industry

RESEARCH &
ENGAGEMENT
Value investors can capitalize on
valuation dislocations due to ESG
considerations by understanding
and addressing the long-term
impact of company-specific ESG
improvement actions.
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