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China's zero-Covid policy increasingly unsustainable

Living with Covid P

China Omicron
.- N\
- China Delta

N
- China Alpha

g Zero Covid

Political and economic disruption
of zero-Covid policies
\

Political and economic disruption
of living with outbreak

Source: Eurasia Group
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Among all Americans
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Most trust mainstream news
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Moast trust far-right news
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Democrats
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Iran is expected to accumulate at least one bomb's worth of 20% enriched uranium in the first
quarter of 2022

Stockpile of 20% U-235, UF, form, kilograms

300

Significant quantity

Q4 2013: Interim nuclear ]
deal reached

T
Q3 2015: Comprehensive ]
50 nuclear deal reached /

Q4 2020: US presidential
election; assassination of
100 5 k¢ | ientist
-~ Q2 2018: US withdraws | P "HUeIear saient
5 from nuclear agreement
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Note: Significant quantity refers to the approximate minimum quantity required to, after further enrichment, fuel one nuclear weapon. Based on average production rates at the end of 2021,
Iran is expected to at least cross that threshold in Q1 2022.

Source: Intemational Atomic Energy Agency; Arms Control Association
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Costs continue to fall for solar and wind technologies as renewable energy is added
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Revision of the Effort Sharing Regulation
Revision of the Emissions Trading System (ETS) and creation of a self-standing ETS for buildings and road transport
Social Climate Fund
Revision Reducing
Revision of the Energy Taxation Directive of the Methane
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Revision of Renewable Energy Directive Regulation in Energy
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Creation of a carbon border adjustment mechanism (CBAM)

(HFT) BruegelFARTEREYMURCIER

92  Mitsubishi UFJ Research and Consulting (.) MUFG



W Confidential
REEREF Y A7 B — (et

B 7AYHIRBERET (EPA) L. 2021F 118, BREBEEZOHST—EDAHOE—HELTKE) YA IIILEBREZFR L=, [EIK1IE,
2020F 11 AR KR D2030FFETIZTVHAIILEES50%I(Z5|ZE LIFR)HAVILBEZICAS3D T, BHCHERRIC. BERSHIEON
E.BRDREELAMVIFSEE. BEIIETOFEERGEZBIT. ELRNILOFHERFELANELT S

B YAV BERTHNO T, REFTTOBRETELLIERENRNABHAIBBROREENERL =, EoITH—ERRED AT, WNIEE
REEGEERFBDREVBADEBLEIRIRERZDERZED . AR RY. EXREEY. ETREVLSCLEICHEKL. FEIR
mmERET BAHIF], VA —RGEZRALEBREZERRET S

RKEDIVI AN AT LIVL—LT—Y

B USAILERDTHIGENRE

B UREFEOL, MHBEEBAVIZANIFYERE

B )Y AIIIMBAN)—LDFELERD

B BRMEEYR—NTEHOR)—ETAT 5 LDMEIE

B RIEEFRELL, TARERRNERIE

(HFT) US Environmental Protection Agency(EPA). #iE it 5 H A BEHRKYMURCERL

O3  Mitsubishi UFJ Research and Consulting (.) MUFG



Confidential

X. F. @ HEIC DL T HRRER)

P EERER  B14RENEEE

B 2021F7H. P EERERHNEZES(NDRO) [FEDIFE . BREBRFEDBEZFLO-HIDIBEREFOXRICEAT 55 14R55
FETE (2021-2025%5) 12 H &KL P EENOERBRAHBELA—AR =2 —r3ILD2060FERBRICA T, T)—0TFHFA40E0)—
UEEFREL. VYA RAT LEREIL

B EHBEL. 20255 F TITIE AR O RBEMEL . BAREIRIILEY—FHADRE,. GDPHI-YDIRILFX—HEE13.5%HI. /KE
FHE%16%HBHE , 512, 2025F FTICHMFAEE60005 . XI5y THA3E2000H . EHERBEDOEHEE20005 40,
BRERFBICKSEESSIKIT (F985K M) = BIZELTEIT., 2025F FTICERBIRBF A ZEE

5ONER
Jas bk

\0 BHEED I ILEROERE

N\

BESE:
BMKERESE
MOBEIRIE
2025 FTEE ik
=53k T ($985
kM) ZB1E

IXEAMDOEREDER

KOBEKEEDOLESFAETIV

BEZHDIYAIILETIV

.\__./ ¢

Y—Fa25—T0/3—OHAFERBOES

BREOES EhEEE B’UF LA

IERTI- DT —2E

FToENDY
YA F A

1294510 G
DEE AT FLFIS

. BEEXESE
BREER
=0 FHREOME
NDEmEIL R - F A

(U477 R EHEIS A BN £ UMURCHERL
(®) MUFG

94  Mitsubishi UFJ Research and Consulting



X. F. £BMEIZ DT (FRERH)
HABEERRE . Y—F215—1a/3—

B H—Xa15—Ta/3—¢E ERDIROEFEICMAZ . ERIRAZE-HEEFNA DD, AMNIZEMBRALGNASH—EREEFELT
B EEEAHTEELIZ RRFRICDEMRTIEDRRAETIL RYHDERDOEMNLGFAEICKYH R T00RMADREEDNREDL
HHEEHNTINS

B 20213 BEEIIHRABRF I —SLERIZIBEEZRSIYURT—IJILEE1ZHEL. BADEDOBEREFICET AHE T O
FHRMIZRIE

B 20213 BIRE . BEELE . REETIMEERF/ N \—rvT 12E8IR., BEEEADRNAHAMIZINEILST S5 T BERAOL
X5 EO-ELVEREORRBEREFADELLHIIEFZEMENEREZBELT. EREEERILTHENEH

Y=PI1/)3- Y—F315-T1)3-
(RBAEH) (EERAEH)

REY

&#:AS24TA Circular Economy in the Netherlands by 2050 —
Government-wide Program for a Circular Economy](2016) KYIRIE&AERK

(HFT) REEHEEEFLFBEHRIYMURCER

O5  Mitsubishi UFJ Research and Consulting (.) MUFG



X. F. £BMEIZ DT (FRERH)
HARBERRERE  T2AFVvIERIGIRE

B EABEDOEUMNTIZEY, 2050FFTICBETSRAFYIICKIFI-FLEEOICT S EEBEIT T RKIRITIL—F— v -EDav ]
(Z87MHE LM THE
B ISRAFYIRRDORAICEEYNEZTICEADLIHoPEERICEITETSAFVIERERS O (3R+Renewable) #{E# 3 %
RGEEZFRE
o TSRFYHERBRDERIZEITE3DDEREZHE, DTSAFVIERBREBEODEKIL, QINAFATSRAFYIBAOD—RTYTD
RE.QIFRFYIERBIRNFDESGHAF UV ADKE
o [TSRFYIICIBRDERBEDREZICETHIEFIOFEICKY . TSRFVIE GO REERBEICE T ARREREREHDEE.
BERMONATTSAFUILRERBEMOFBRE, TSRAFVIERDOEIR- S A IILDMRICEFIZLZEIENGERFERE
FlZEs& L, Y—F25—ITa/S—~DOBTEMESED

RTFAD—EITBETSRAF VIS HMDYH AL UT-B £ TIAFVIERRRBEOIANA—>
EHERALIHEER— LRI R—R—F )T —I v TSR

F2] : <UF1-A>

L D2030FFTICTIIA TIAF )% BiE25%HEH0H
<Y1-A-UBALI)\>
220258 F TV - A-UHAILBIRER THA UIC
32030FEFCILFBOAEO6HEI - UH ()L

@2035FFTICHAFISAFYIE100%) 12 - U4
DIVEIZED, BE#A

<BEARB - NAAIRTSAFYI>
Ocean 2 s
Plastic 32030FFTICHENAEE
IV e IDRF 2D '6 2030$it[:}(‘{1?1751}uj0iw200}5 f“/iﬂ}\

(BH-IRIESH)

(HFT) REEHEEEFLFBEHRIYMURCER

06  Mitsubishi UFJ Research and Consulting (.) MUFG



X. F. #tBHHEIS DT (BB EH)
AARBERRE EREYWIEIZSTE/ N\~ Ty

B EEYNERERIL 20 FUEORBICHEYRBSE LSRR THLHH, —REZYNRE(IC 1¢$Téiﬂ7§’\§%lﬁ<l BTH5AM OB

(2T BFRNTE>THEY . FRIZOHDTHO—REZDVERF DHEFNSRORELRETHD

o EEORPEREBZRIEAL-TEMEOHER. EXIRALDERZBHELE-REEDLIEEE GDE% A{EICHFEA T SHETHEF D, e
RERETDEENRRMEFREOANE -RKM-/IN\DEFERTHEELIC. BEYULEZREMEREBICEZTRL. DEMICHEEEZIT

Iggenze
CEEEEEEEEE

SHETMEFLENTETLD,
L] HAEH
f_"‘ﬁ i A 1]
EEHR SOmEE mRens *MALEYD miEEY =mPPPPFl mEEHL <PFINFEORE
HER THLE mEoik CHNER 250
100,000 1,500 % 70%
90,000
- ! 3 200 60%
r ! t ! = 50% g
& 70,000 “” : S 150 3
114 | I 835 ry, 40%
g 60,000 I 000 ¥ £ W
o 1 “ L = 100 30% 9
2 50,000 684, ,14+11 44T =
B sett | b o
20% 0P
L 40,000 600 0
g 30,000 ERAM : 50,120 - 10%
kf
ﬁ 20,000 300 & 0 0%
= oo ||||||||||||I|||||| S8
o o el
” 0o F&Fe
¢
@
&

SRR L EEE LR
SRRARAINIRAAINE

2044

(HFT) REEHEEEFLFBEHRIYMURCER

O7  Mitsubishi UFJ Research and Consulting (.) MUFG



X. F. £BMEIZ DT (FRERH)
B KR LS | BRI FRE(1/3)

B, B KEDCE BEEEZED LB AT REE DRETZRITLIZ3 DD BFCRDOT—2HRG51-0 R TR THLH LA I
B, B, KEDCE BEBURICDVWTHERZITI-0. vT U7 I T70—BERRE — &tk . BEL

_ o EROSE bict:d
77U7Jg£a—’(ueor: 4DDEFDENENIONT 1 | EU COEEEMEERE
IRRIRESNTVS ? | 2BOARBERI-ETH5 ) — o ARREOH
RENOREE
WAERUSHE , B [—ASryoRENRER

z ] > 3b |GP&f-YDREMRLAR

R 3c ERHEEBEML - YOREDELEE
4 | BREEDOHLE

A JI)LE

5 | 5a BTREEHD ) A Y IILE

5b FEMRPREEDERTATOEEDO S A P IE
HEREND YA

6a BRAESED YA ILE

6b TS AF O BRAEDIHA O LE
6 | 6¢c AMBEREED A HIILE

6d RES - ETHREOVSAIILE

ERERTII-0
REERRICONT

N mahe IR-23> REENER

TIRIEAAR be | "MAEREYDIHAIILE
6f | 5 - BEREDAFOUSA I ILE
112 CEDE=ZZY LT - TL—LT—5 DIERK FEHHBEICHT DI I LHOERE
7 |Ja | BEAFXS Sy TRERMEERE
ZREE T | ERMEERE

g | VYA ONTRRGEHHOBEIE (VYA 7 LARGRAHO EU st R U
ATO#HZEER)
EME# - RERHESHICH I 2EMAE U N{fiiE
9a | AREIERA

MEh, £ | 9

P 9 | MEEH

9 EFXEAICHT D nif{E
10 | U84 2L EUZREHAEIZET 245558

(HF) ZZEHRETMRBEE. eurostatFAFIFEHMLYMURCHERL

08  Mitsubishi UFJ Research and Consulting (.) MUFG



X. F. £BMEIZ DT (FRERH)
B KRR ER | BRI FIE1Z(2/3)

vox | HE EU D&% BA0EE KEDHERE
BMEEVORLEE ()
B BmREZEVMOHHE (B (RS AVIVEIZEDCBEFRAERR BERREEVOHLE(BFH
(%))
BERREEVOREE=RBABEFTEEN
HWERY LNRMBEEN+REHNLORLEREY
HE i ERIDE S EE S (BERARDQBK (T0—RE) OHEFHEXY)
AR 2 -

(BAEFRFERRE=(RENHE+BE
FIAE+RREINE X095+BEE) RE
mHE+FEES)

HiE 80(EHAt)[2016] 19.7(BAt)[2016] 40.7(EAt)[2017]
2 HTEREYVD)HAIILE(%) —REEMDHAIILE (%) HTREYD) S AL
HEREYO) AL (b)) BATHRERE (EEERLELE+HDELEBZBLEFHE _ ” < e
E&H MIRE (P VS AZILIE BRI A7), + ERAENRE) CHORNEE + & ;i;mu“'i‘ﬁﬂ'ww”":u'*%
QUK R, EEEEEESD R & =
HE 46.4[2017] 20.2[2017] 35.2[2017]
Jﬁﬁ% X ,;‘ L = “ o3 l=l|:|
wm A FSAFUHBERAEDYS A ILE ;(’:r“ EITATIVBROBERI | S22 rmmagoyy1oLE
Y ADILENTF=TSAFYIBBOERE
EE MDE RELE-TIRAFVIRSE (BERtE=EERILE HRNES) -
BEREVOHRE (%)
46.4[2017] 46.6 (TS RAF Y EE:)[2016] 18.0[2020]
e

88.5 (RwiRkJL)[2020]

() ZZHRATERESE. eurostatF A BIEIREYMURCHE K

99  Mitsubishi UFJ Research and Consulting (.) MUFG



X. F. & EEIC DT (FBEF)
B KRR S | BIREFIRIE(3/3)

EU D#54E BADER KE DIEHR

A FF BIRMEFERE(%) ERMERRRE(%) -

ERAAE HHERAE (=ERA

= 2 ZREMHEFIBE S ERAMEEEE(DMC)  RAE+XARERZERAR) _
B + ZREMHEFEE RKABEREBRAE=MAER[+HAL
BE+ERER
BuE 11.7[2016] 15.6[2015] N/A
2% ;Fﬁﬁ&i&:')#%bibﬁﬁ; JR7 ) A—AR% L AL
; BARBEEEN A —ERE (HIZH
2 "% %3 - % é: = N -
e ARMNORBRBEDL-DAE 00 gannnem icsomime g
HE 0.12[2016] N/A N/A
mEhéA
/";‘/3 B BRUSAILAE URT Y1—258H  HL L
MEEHEE: (%)
% EREOCKRH(BHBEL. A=V rATEHMIC EEZMLEX BPEBEER. BHF
E<ftHE. REFHEZESL). RUZFND BBEORFTEH
Y TEHELIILLESITEE
#iE 1.73[2016] N/A N/A

(HFT) =ZZHREMEMEE. eurostatZF A BHIER L YMURCIERL

100 Mitsubishi UFJ Research and Consulting (.) MUFG



X. F. £EMEIZONT (BIREF) —
BARDIRAD—H: HAKEROPET) YA 7 ILIK R LB =

B BARDPETUH AV RIIFRELE T HE, 5IShsH AR KELZHEFLTLD

i1 T
2000 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | EI5. BAREROPETRML U1 2)L DR
U 5)LE(%) [89.9%|83.5%|85.8%|85.09|85.8%|82.6%|86.7%(84.0%|84.9%(84.6%|85.9%|88.5%| (%)  OBEUUAILE O-BMUBIILE *EIyONE
ERE(%)  [77.4%|72.2%)|709.6%|00.5%|01.3%|93.5%(32.4%|88.8%(02.2%(31.5%|93.1%(96.7% 7 85.8 858 gog 867 gap 849 846 859 880'5
B EEEE(Th) | 565 | 596 | 604 | 583 | 579 | 569 | 563 | 596 | 587 | 626 | 593 | 551 B0 850
EWE(T ) | 437 | 430 | 481 | 527 | 529 | 532 | 520 | 529 | 541 | 572 | 552 | 533 60—
BEER{E(TH>)| 508 | 498 | 518 | 495 | 497 470 | 489 | 501 | 498 | 529 | 510 | 488 0 (}__{}-—""Q__O‘_—O__O__O 3906
Ut L3 (%) (32.1%(32.4%(36.0%|37.5%(40.7%|39.3%(41.2%(41.0%|41.8%|36.3%|39.6% 2
EE(%)  [48.4%(48.3%(51.0%|52.3%|55.9%|57.2%|52.1%(59.8%/|61.5%|56.1%|57.5%
Erd| EBREE(T ) [2,816(3,004|3,109|3,204|2,935|32,062 (2,119(32,146| 2,207 | 3,648 | 3,637 0 2011 2012 2013 2014 2015 2016 2017 2018 2019 ?EU‘E{O;

EEE(F~>) |1,363|1,451(1,587(1,675(1,641|1,752|1,842|1,881(1,972(2,047|2,090

EEE{EE(T+2)| 905 | 974 |1,120(1,202|1,195(1,204|1,285(1,291|1,340(1,323| 1,441

Ut 4L (%) |20.9%|20.8%(19.2%|21.1%|22.6%|21.6%(21.7%(20.1%(20.9%|20.3%|19.7%|18.0%

EIRE(%) 28.0%|29.1%(29.3%|30.8%|31.2%|31.0%(30.1%(28.4%|29.2%|28.9%|27.9%|(26.6%

E BREE(Trh) |2,336)|2,427|2,485(2,534(2,615|2,653 (2,708 2,800 (2,682 (2,844 |2,887 (2,962

EWE(Tr) | 655 | 706 | 728 | 779 | 816 | 822 | 815 | 795 | 783 | 822 | 805 | 787

S&E{kE(T )| 489 | 506 | 477 | 536 | 590 | 572 | 588 | 562 | 561 | 577 | 567 | 532

(HEFR) ER @ Wood Mackenzie®t (2018FREREOEEEL)
#*E : NAPCOR

KU ADILERODEZPET/R NURFGE(CH— LT, HERERRTHEUVBELTWET,
¥ —HDHFT KE=NAPCOR. FXM =PETCORE. 2017#E(&. Wood Mackenzie, HA=PET/R MLUB 1 J)LHEERER.
KERINDFT—5 (3. FREFIRES

(AT PETARRLUYAVILEEERES

101 Mitsubishi UFJ Research and Consulting (.) MUFG



X. F. A IEIZ VT (BEER)
B ARDZRERBO—H: F#z o] BE7R REY IR D HE A

B AORD-DFEEbDETIE. —REZVLEOTEZEIHEANOAMFTRE. RIRFORD LEUEEI HOEMIC &S BE
BTN, CHEBRDED P WRERNRDETIZHLOLASD
o FFITHAICENTIE, MHBAOEEFHAODREFICIIRBEANOBDESEHIEAEA TS, AME RFIZHR T, ZF
B OFIRIFEAHNBEEZEET S L TREGRELLTD
o BEMELIHETREISHHELOSHRAT—2ar OHMBENERRBICGoY, ERODEHNLIEBEL AT LERICKEGHEEZEZD

B0~ 145 Pu15~B4EE U65~T4iE WmTSERLLE WmFE -e-65MLILEE 6,000 B2017HAD  C2045FA0 «201THEREE A2045FEHLE
16,
14,000 45
N 14,000 Y 50
I I- 40 A
12000 1l I II I 35 0% 4 ‘a “‘; A 4 Aa 40
-- — O A A A L
10,000 2 100 . Lo . A 2
2 S T R f (IR
= . . —
iR 8000 25 m 2 6000 ] &
3 6,000 20 =¥ 4,000
® “ Lokt I | )
4,000 . NI el
ok ok ok OF WE oK ok ok BK oK o RE OR O @K ok ok ok ok EK oE o
2,000 BEHEERAEKEHEE=NXI=HMFL0EER
5 RE N MEIEKE TS R EREENE I ST N
ARRRRRRARRR *
0 1 0
OO LOoOVLOoOWLOLOWLOoOWENOoOWNOoOWLOoLWOoLWO W B2017EAD 2045 A0 PMTEERLE AZDASEER{LE
DWUODORRDODDDIDOO T - NNDOTTDWE D 16,000 80
SO O OO O o OO0 o o0 o oo oo oo oo o B
o o o o o v v v v O N OO NN NN NN
14,000
50
12,000 a
0000 4 ““AAL At 4 ‘*‘;13 «mg
— ’ A A
- A ] ™ * -
B 800 « ). e, Tt ateteehoaf
. =
O 5000 =
- .20
4,000
2,000 | I 10
1 Foaelbbwnra bbb,
- e N -l - - -
HEREEge I EdJd 0= EE Y RaERW
B - . NE 34 4 o Hk & of oF B &1 3 #2 g ol bE E M o E K R &
(P REBEAREEZFOHBEREIYMURCIERK = &

102 Mitsubishi UFJ Research and Consulting (.) MUFG



Confidential

Xl. F £BM{EzZ2L0T(ARE)

103 Mitsubishi UFJ Research and Consulting (.) MUFG



XI. F. #E MBI DU\ T (AHE)
FO—NILEF-EUS IS4 F— RN AETA—TAI)P T AEH

B EUTIE, AMETa—TAVDIVADEHILE, Y RTF I -a—RU—bINF VR AZOTFITA2021 FRNIZFERL . FUBHIHER
DRATRERRIE. YRTFIINI7A T ADBRATEIHEHSYY /32— (EVH B OFHBEE) DB ERFAI/ED

A OOF IV AMERERL ., BERICBTAANEOT1—TAIDIVADEHRADEEMAELTNDS

u TJ—T»f')*/I./ZO)ﬂJE,Mb%iéiﬁ;ﬁ%l’%)\éh NERMDLAMER DD, 2021F9 AR L= EERA, BRP D/ N\ T
J—iRBIE, Y XTI -TaFd Y- A7 FIREIRZIOBMENEAHARAFER TS

B Ta1—TFTA4)OIVADREBERI T TSAF—2 T T N a—Fz—UIZEN>TWBRERIC, IBE-H/N\FURIZETEMNS
AR EBATNS, Ta—T4) OV RIZEATA1EHMEATONEL. BEOEER. T‘FJE*iAf&tb\ba)E FELRBLT,. Ta—T1
YOIV RIZETATAEADGRBOFOMEICODLTORTEROHLNTLNS

FRANCE Law on the duty of wgllance of parent and
outsourcing companies
GERMANY Law on the corporate duty of care in supply chains
NETHERLANDS Law on child labour due diligence FINLAND
NORWAY Law on business transparency and human rights and

decent working conditions

AUSTRIA Parliamentary proposal for a supply chain law

BELGIUM Parliamentary proposal on the corporate duty of
vigilance and care in value chains

FINLAND Government commitment to due diligence legislation
LUXEMBOURG Government commitment to due diligence legislation
NETHERLANDS Government commitment to due diligence legislation

Parliamentary proposal on responsible and
sustainable international business conduct

. Adopted law
. Political process
. Civil society action

SPAIN Government’s Annual Regulatory Plan includes a
legislative initiative on due diligence

(HFT) Map: Corporate accountability legislative progress in Europe Due diligence European National 2022 by ECCJ
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