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OVERALL ASSESSMENT (provided in English, Czech, or Slovak):

Please provide a short summary of the thesis, your assessment of each of the four key
categories, and an overall evaluation and suggested questions for the discussion. The
minimum length of the report is 300 words.

Short summary

The thesis investigates the impact of ESG ratings on company financial performance
in the EU and the USA. Using panel data of over 1,700 companies, the author
analyzes sector- and region-specific effects of ESG score on firm profitability and
market valuation. The results show that the ESG—performance relationship varies
across industries and regions, with EU firms often facing trade-offs between ESG
compliance and profitability, while US firms demonstrate neutral to positive
outcomes.

Contribution

The thesis contributes to the growing body of ESG literature by examining sectoral
and regional differences, rather using ESG scores as a single factor, which is usually
the case. Also while the thesis contributes to the literature by splitting results across
industries and regions, it does not propose new theoretical frameworks or methods;
thus, its contribution is primarily empirical and contextual rather than conceptual.

Methods

The methodology is generally appropriate and conducted properly, using panel data.
The empirical part as such is done at a high level, includes articulate description of
assumptions, results and robustness checks. It is on par with mature academic
research in my opinion, | fail to find weak spots, perhaps only Jeff Wooldridge might
in this case.

Literature

The literature review is comprehensive and demonstrates a solid understanding of
the relevant theoretical and empirical studies. The thesis effectively puts its research
within the broader context. The references are appropriate, plenty and up to date.
Krystof properly cites key works, although there could be a deeper discussion on the
limitations of existing studies and how this thesis addresses them, also to compare
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gaps between the works. In my opinion the introduction, or rather , Theroetical
background® section is rather lengthy, but perhaps not too concerete at parts. Much
is spend on regulatory differences, but | dont see the implication for the subsequent
analyses, such as carbon pricing frameworks.

Manuscript form

The thesis is well-structured, with a clear introduction, literature review, methodology,
results, and conclusion. The language is appropriate for an academic work, and the
author makes effective use of tables and figures to present data. The manuscript
follows proper academic formatting and includes a complete bibliography and up to
date references.

Overall evaluation and suggested questions for the discussion during the defense

Overall, | enjoyed reading the work and learned new insights and the manuscript is
well-conducted throughout. | think there is a reasonable chance to try to publish this,
or at very least elaborate on as Masters’ thesis.

Some points | would suggest to discuss at the defense.

- One of the interesting points made in the thesis is the large sensitivity of ESG score for fossil
fuel sector. Can we deduce that these companies are trying to improve their public image?
Can we estimate what is the price of ,good PR" through ESG? I.e. if BP oil spends 1 mil GBP
in UK, while Exxon 1 mil GBP equivalent in US, which is cheaper?

- How would you advise an investor to take into account ESG x CSR scores?

- What are practical alternatives to using Refinitiv’'s scores? Is there a research that for example
looks at biases in the scores? For instance we have multiple rating agencies like S&P’s,
Moody’s etc, what is the degree of plurality of ESG scores in the market? Can you estimate
the impact on your results if you used different sources?

- Can you elaborate on the importance of carbon pricing? The thesis spends quite a lot of
beginning on it, yet it is not at first sight discussed in the results

In my view, the thesis fulfills the requirements for a bachelor thesis at IES, Faculty of Social
Sciences, Charles University, | recommend it for the defense and suggest a grade A.

The results of the Turnitin analysis do not indicate significant text similarity with other
available sources.

SUMMARY OF POINTS AWARDED (for details, see below):

CATEGORY POINTS
Contribution (max. 30 points) |30
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Methods (max. 30 points) |30

Literature (max. 20 points) |15

Manuscript Form (max. 20 points) |20
TOTAL POINTS (max. 100 points) |95
GRADE (A-B-C-D-E-F) |A
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EXPLANATION OF CATEGORIES AND SCALE:

CONTRIBUTION: The author presents original ideas on the topic demonstrating critical thinking and ability to
draw conclusions based on the knowledge of relevant theory and empirics. There is a distinct value added of the

thesis.

METHODS: The tools used are relevant to the research question being investigated, and adequate to the author’s
level of studies. The thesis topic is comprehensively analyzed.

LITERATURE REVIEW: The thesis demonstrates author’s full understanding and command of recent literature.
The author quotes relevant literature in a proper way.

MANUSCRIPT FORM: The thesis is well structured. The student uses appropriate language and style, including
academic format for graphs and tables. The text effectively refers to graphs and tables and disposes with a

complete bibliography.

Overall grading:

TOTAL GRADE

91 -100 A
81-90 B
71-80 C
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