
   

 

 

 

 

Moooy's 

5 August 2022 

Mr Emmanuel Faber 
Chair 
International Sustainability Standards Board 
Columbus Building, 7 Westferry Circus, Canary Wharf 
London, E14 4HD 

By e-mail: commentletters@ifrs.org 

Nick Miller 
Managing Director - Global Regulatory Affairs 
One Canada Square 
Canary Wharf 
London, United Kingdom 
+44 20 772-1972 tel 
Nick.Miller@moodys.com 

RE: Exposure Draft IFRS S1 on General Requirements for Disclosure of Sustainability-related 
Financial Information and Exposure Draft IFRS S2 on Climate-related Disclosures 

Dear Mr Faber: 

Moody's Corporation ("Moody's") is a global integrated risk assessment firm, providing data, analytical 
solutions and insights to help decision-makers identify opportunities and manage the risks of doing 
business with others. 

Moody's offers a range of products and solutions that incorporate sustainability and climate 
considerations, including environmental, social and governance (ESG) measures, climate solutions and 
sustainable finance solutions, catastrophe models and credit risk tools. Additionally, Moody's Investors 
Service (MIS), the credit rating agency within Moody's, incorporates sustainability and climate into its 
analysis where material to credit 

Through these different products and solutions, Moody's is both a consumer and a provider of 
sustainability- and climate-related data. As a listed company, Moody's also prepares a variety of 
sustainability-relevant reports pertaining to its own operations and value chain. Amongst others, this 
includes: a report under the recommendations of the Task Force on Climate-Related Financial 
Disclosures (TCFD), a report under the recommendations from the Sustainability Accounting Standards 
Board (SASB), and a report under the Global Reporting Initiative (GRI). 

We welcome the opportunity to comment on the Exposure Drafts and wish to make three overarching 
observations: 

1. We commend the International Sustainability Standards Board (ISSB) for its work to establish a 
global baseline for sustainability-related disclosure requirements and support its strategic 
approach. 

2. We would welcome greater clarity on the envisaged approach to materiality and the 
compatibility of ISSB disclosures with other global reporting standards. 
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3. We would encourage a few technical clarifications to enhance the specificity of the proposed 
disclosures, align them more closely with established accounting principles and ensure 
practicability of emissions disclosures. 

We elaborate on each of these points in turn. 

1. We commend the ISSB for its work to establish sustainability-related disclosure 
requirements and support its strategic approach. 

We commend the ISSB for its work to date in seeking to establish a set of globally accepted 
sustainability-related disclosure requirements The ISSB has made great progress in a short space of 
time in building consensus around its mandate and role, in enhancing clarity on the interaction of 

different existing standards, and in promoting dialogue and cooperation between regulators and 
standard-setters globally. 

We also support the ISSB's overall approach in respect of the substance of the standards. 
In alignment with the IFRS Foundation's broader mandate and expertise, we believe that it is 
appropriate for the ISSB to focus on the needs of investors and specifically, on the link with the financial 
statements and the impact of sustainability-related considerations on enterprise value. 
This is with a view to determining a core of disclosures that can be complemented with additional 
disclosures to inform investors' wider sustainability considerations. 

We further believe that the ISSB's intention of covering all sustainability considerations that can impact 
enterprise value, and its decision to focus on climate as an initial step, are supportive of its mandate and 
objectives. 

2. We would welcome greater clarity on the envisaged approach to materiality and the 
compatibility of ISSB disclosures with other global reporting standards. 

It is our experience that there is demand among investors and other users of financial information for 
sustainability information that goes beyond enterprise value and other financial considerations, but 
rather allows for a "double materiality" approach that also considers investee companies' impact on 
their environment and stakeholders. 

We agree that not all of this information needs to be produced under the remit of the ISSB and that too 
wide a remit might overload the ISSB at this point in time. We would however suggest that the ISSB 
disclosures should be compatible with other reporting standards, such as the GRI. To this end, we see 
benefit in greater clarity on the ISSB's determination of materiality and a consideration as to how the 
ISSB standards would interact with other reporting standards. 

The concept of materiality to enterprise value is dynamic and the market is in a process of seeking to 
better understand the link between sustainability and enterprise value. The ISSB could help advance 
market understanding in this evolving area. 

A better understanding of this relationship would also provide greater clarity as to the scope of the ISSB 
standards and the areas where investors might benefit from additional information on wider 
sustainability considerations. We would encourage the ISSB to work with other standard-setters, such as 
the GRI, on the determination of the dividing lines and inter-operability of the different sets of 
standards. 
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3. We would encourage a few technical clarifications to enhance the specificity of the 
proposed disclosures, align them more closely with established accounting principles and 
ensure practicability of emissions disclosures. 

We believe that the ISSB's proposed requirements would benefit from clarifications in a few areas, as 
follows: 

a. More consistent focus on climate under S2 

The ISSB has leveraged the SASB standards in its identification of climate-specific disclosures for its S2 
standard. We agree with this approach but believe that it could be applied more consistently. In certain 
instances, the industry-specific standards still reference wider ESG or sustainability considerations, 
rather than being specifically focused on climate as intended. We provide examples in Annex 3. 

b. Greater alignment with established accounting principles 

We believe that the proposed requirements could be aligned more fully with established accounting 
principles, particularly with respect to the use of the terms "significance" and "inability" to provide 
certain disclosures. 

The concept of "significance" has proved confusing in financial reporting standards. We would suggest 
that the ISSB either clarify the meaning of the term, or dispense with it altogether. 

In other instances, the ISSB proposes that preparers should make certain disclosures "unless unable to 
do so". It is not clear what would constitute inability. We would instead suggest leveraging the 
established concept of "impracticability" as used in the International Accounting Standards (IAS) 1 and 
IAS 8. This would include a determination that the costs of obtaining the information would exceed the 
benefits and that the company undertook all reasonable effort to obtain the information. The company 
would be required to disclose the rationale for the impracticability of disclosure and would also be 
required to comment as to when it would be able to provide the information in future and what steps it 
intends to take in order to do so. 

c. Greater specificity of metrics and definitions 

We believe there is room for further specificity and guidance on the proposed disclosures. For example, 
we would welcome greater clarity as to when granular information would be preferable to aggregated 
information (see also our comments in Annex 2, under Question 9 b).We would further see benefit in 
greater specificity on the calculation of GHG emissions, which could for example be done by 
recommending certain sources of scenarios and referencing additional guidance, such as that of the 
Partnership for Carbon Accounting Financials (PCAF) alongside the GHG Protocol. 

d. Application of the reporting boundaries of the GHG Protocol 

We support the ISSB's overall objective of achieving consistency of companies' sustainability-related 
disclosures with the financial statements and we believe this link is of great importance to maximise 
relevance of the disclosures to users. 
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For practical reasons we suggest, however, that issuers be allowed to apply the reporting boundaries of 
the GHG Protocol, even if this leads to some discrepancies with the financial statements. Under the 
ISSB's proposed approach, entities would be required to disclose Scope 1 and Scope 2 emissions for not 
only the consolidated accounting group, but also for associates, joint ventures, unconsolidated 
subsidiaries or affiliates not included in the consolidated accounting group. Reporting entities likely 
would not have access to the granular data needed to incorporate the emissions of non-controlled 
entities in their Scopes 1 and 2, and each of the associated Scopes 3. In contrast, under the "Financial 
Control" approach of the GHG Protocol, companies could report the emissions of entities that it does 
not control as Scope 3, category 15 for investments .. 

* * * 

Please see our responses to the ISSB's specific questions in Annexes 1 and 2 below. In Annex 3, we have 
set out detailed comments on the proposed industry metrics for the two examples of B15 -Asset 
Management & Custody Activities and B17 - Insurance. In Annex 4, we provide a comparison of the 
proposed disclosures with the metrics that MIS would find useful to inform its credit analysis. 

We thank you for your consideration and look forward to continued interaction as the ISSB further 
develops its draft standards. 

Yours sincerely, 

IS/ 

Nick Miller 
Managing Director - Global Regulatory Affairs 
Moody's Corporation 

Annexes 

1. Responses to questions in respect of S1 
2. Responses to questions in respect of S2 
3. Specific comments on B15 -Asset Management & Custody and B17 - Insurance 
4. Comparison with metrics that MIS finds useful to inform its credit analysis 
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Annex 1: Responses to questions - S1 

Question 1 - Overall approach 

The Exposure Draft sets out overall requirements with the objective of disclosing sustainability
related financial information that is useful to the primary users of the entity's general purpose 
financial reporting when they assess the entity's enterprise value and decide whether to provide 
resources to it. 

Proposals in the Exposure Draft would require an entity to disclose material information about all of 
the significant sustainability-related risks and opportunities to which it is exposed. The assessment 
of materiality shall be made in the context of the information necessary for users of general purpose 
financial reporting to assess enterprise value. 

1(a) Does the Exposure Draft state clearly that an entity would be required to identify and 
disclose material information about all of the sustainability-related risks and opportunities 
to which the entity is exposed, even if such risks and opportunities are not addressed by a 
specific IFRS Sustainability Disclosure Standard? Why or why not? If not, how could such a 
requirement be made clearer? 

We consider that the approach and intention is clear in principle, but less clear in practice. The concept 
of materiality to enterprise value is dynamic and subject to debate and interpretation. 

We believe that the ISSB could play a greater role in advancing this debate by providing greater clarity 
on its thinking on the determination of sustainability considerations that are material to enterprise 
value. 

For example, in the proposed standard S1, paragraph 14, the ISSB suggests that an entity's 
sustainability-related risks and opportunities arise from both, "its dependencies on resources and its 
impact on resources, and from the relationships it maintains that can be positively or negatively affected by 
those impacts and dependencies" ( emphasis added). It is not entirely clear to us how this approach 
differs from a "double materiality" lens that considers investee companies' impact on their environment 
and stakeholders, alongside financial considerations. 

In our experience, there is demand among investors for sustainability considerations in their own right. 
We expect that greater clarity by the ISSB on the scope of their requirements in respect of 
sustainability-related considerations that are relevant to enterprise value would make it easier to 

understand how the ISSB standards can be complemented with such additional information. 

1(b) Do you agree that the proposed requirements set out in the Exposure Draft meet its 
proposed objective (paragraph 1)? Why or why not? 

Overall, we believe that the proposed requirements constitute a good starting point. As set out under 
Question 1(a) above, we expect that the debate about the link between sustainability and enterprise 
value will continue to evolve and that the ISSB's disclosure standards will have to evolve in parallel. 
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We would suggest that the ISSB either clarify the meaning of "significance" or dispense with the 
concept, as in the approach taken by the International Accounting Standards Board (IASB) in its 
financial reporting standards. 

1(c) Is it clear how the proposed requirements in the Exposure Draft would be applied together 
with other IFRS Sustainability Disclosure Standards, including the [draft] IFRS S2 Climate
related Disclosures? Why or why not? If not, what aspects of the proposals are unclear? 

We believe that the intended interaction between S1 and S2 is clear. In contrast, it is less clear how 
issuers would disclose on sustainability-related risks and opportunities besides climate, as set out in 
paragraph 51 of the proposed requirements. Issuers would be required to consider a variety of different 
standards. In the spirit of working towards a consolidation of standards around the ISSB, we would 
suggest that the consideration of other standards under subpoint (c) and of sustainability-related risks 
and opportunities identified by entities that operate in the same industries or geographies under 
subpoint (d) be made voluntary, rather than compulsory. 

1(d) Do you agree that the requirements proposed in the Exposure Draft would provide a 
suitable basis for auditors and regulators to determine whether an entity has complied with 
the proposals? If not, what approach do you suggest and why? 

We welcome third-party verification, where possible. We have no specific suggestions under this 

question. 

Question 2 - Objective (paragraphs 1-7) 

The Exposure Draft sets out proposed requirements for entities to disclose sustainability-related 
financial information that provides a sufficient basis for the primary users of the information to 
assess the implications of sustainability-related risks and opportunities on an entity's enterprise 
value. 

Enterprise value reflects expectations of the amount, timing and uncertainty of future cash flows 
over the short, medium and long term and the value of those cash flows in the light of the entity's 
risk profile, and its access to finance and cost of capital. 
Information that is essential for assessing the enterprise value of an entity includes information in 
an entity's financial statements and sustainability-related financial information. 

Sustainability-related financial information is broader than information reported in the financial 
statements that influences the assessment of enterprise value by the primary users. An entity is 
required to disclose material information about all of the significant sustainability-related risks and 
opportunities to which it is exposed. Sustainability related financial information should, therefore, 
include information about the entity's governance of and strategy for addressing sustainability
related risks and opportunities and about decisions made by the entity that could result in future 
inflows and outflows that have not yet met the criteria for recognition in the related financial 
statements. 

Sustainability-related financial information also depicts the reputation, performance and prospects 
of the entity as a consequence of actions it has undertaken, such as its relationships with, and 
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impacts and dependencies on, people, the planet and the economy, or about the entity's 
development of knowledge-based assets. 

The Exposure Draft focuses on information about significant sustainability-related risks and 
opportunities that can reasonably be expected to have an effect on an entity's enterprise value. 

Z(a) Is the proposed objective of disclosing sustainability-related financial information clear? Why 
or why not? 

We believe that the intention is clear. As noted above, we would suggest that the ISSB clarify or 
dispense with the notion of "significance". 

Z(b) Is the definition of 'sustainability-related financial information' clear (see Appendix A)? Why 
or why not? If not, do you have any suggestions for improving the definition to make it 
clearer? 

The concept of "sustainability-related financial information" is relatively new to the market, and issuers 
and users alike are still seeking to understand where and how sustainability translates into enterprise 
value. We would welcome greater guidance from the ISSB in this respect to inform market debate, with 
the two likely benefits of (i) advancing market understanding on the link, and (ii) providing greater 
clarity as to the scope of the ISSB standards and their relationship with additional information on wider 

sustainability considerations. 

This is both in general and in respect of certain specific aspects of the proposed requirements, such as: 

"the entity's reputation, performance and prospects as a consequence of the actions it has 
undertaken, such as its relationships with people, the planet and the economy, and its impacts 
and dependencies on them" (paragraph 6c) and 

"the effects of a company's closing a major factory on its workforce and communities" 
(paragraph 44 a) . 

Question 3 - Scope (paragraphs 8-10) 

Proposals in the Exposure Draft would apply to the preparation and disclosure of sustainability
related financial information in accordance with IFRS Sustainability Disclosure Standards. 
Sustainability-related risks and opportunities that cannot reasonably be expected to affect users' 
assessments of the entity's enterprise value are outside the scope of sustainability-related financial 
disclosures. 

The Exposure Draft proposals were developed to be applied by entities preparing their general 
purpose financial statements with any jurisdiction's GAAP (so with IFRS Accounting Standards or 
other GAAP). 

Do you agree that the proposals in the Exposure Draft could be used by entities that prepare their 
general purpose financial statements in accordance with any jurisdiction's GAAP (rather than only 
those prepared in accordance with IFRS Accounting Standards)? If not, why not? 
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We have no reservations in this respect. 

Question 4-Core content (paragraphs 11-35} 

The Exposure Draft includes proposals that entities disclose information that enables primary users 
to assess enterprise value. The information required would represent core aspects of the way in 
which an entity operates. 

This approach reflects stakeholder feedback on key requirements for success in the Trustees' 2020 
consultation on sustainability reporting, and builds upon the well-established work of the TCFD. 

Governance 

The Exposure Draft proposes that the objective of sustainability-related financial disclosures on 
governance would be: 

to enable the primary users of general purpose financial reporting to understand the 
governance processes, controls and procedures used to monitor and manage significant 
sustainability-related risks and opportunities. 

Strategy 

The Exposure Draft proposes that the objective of sustainability-related financial disclosures on 

strategy would be: 

to enable users of general purpose financial reporting to understand an entity's strategy for 
addressing significant sustainability-related risks and opportunities. 

Risk management 

The Exposure Draft proposes that the objective of sustainability-related financial disclosures on risk 
management would be: 

to enable the users of general purpose financial reporting to understand the process, or 
processes, by which sustainability-related risks and opportunities are identified, assessed and 
managed. These disclosures shall also enable users to assess whether those processes are 
integrated into the entity's overall risk management processes and to evaluate the entity's 
overall risk profile and risk management processes. 

Metrics and targets 

The Exposure Draft proposes that the objective of sustainability-related financial disclosures on 
metrics and targets would be: 

to enable users of general purpose financial reporting to understand how an entity 
measures, monitors and manages its significant sustainability-related risks and 
opportunities. These disclosures shall enable users to understand how the entity assesses its 
performance, including progress towards the targets it has set. 
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4(a) Are the disclosure objectives for governance, strategy, risk management and metrics and 
targets clear and appropriately defined? Why or why not? 

Yes, we believe the objectives are clear. 

4(b) Are the disclosure requirements for governance, strategy, risk management and metrics and 
targets appropriate to their stated disclosure objective? Why or why not? 

Overall, we consider that the proposed requirements are appropriate. 

In respect of the metrics and targets, we would welcome a requirement for companies to set out the 
expected link between non-financial metrics and enterprise value, as well as the underlying 
methodologies, inputs and assumptions. 

Further, paragraph 22 envisages that "an entity shall disclose quantitative information unless it is unable 
to do so" without any further guidance as to what this means. We propose to leverage the concept of 
"impracticality" used in IAS 1 and IAS 8. Otherwise, we suggest the ISSB clarify the criteria which would 
need to be met to establish inability to disclose quantitative information. 

Question 5-Reporting entity (paragraphs 37-41) 

The Exposure Draft proposes that sustainability-related financial information would be required to 
be provided for the same reporting entity as the related general purpose financial statements. 

The Exposure Draft proposals would require an entity to disclose material information about all of 
the significant sustainability-related risks and opportunities to which it is exposed. Such risks and 
opportunities relate to activities, interactions and relationships and use of resources along its value 
chain such as: 

its employment practices and those of its suppliers, wastage related to the packaging of the 
products it sells, or events that could disrupt its supply chain; 

the assets it controls (such as a production facility that relies on scarce water resources); 

investments it controls, including investments in associates and joint ventures (such as financing 
a greenhouse gas-emitting activity through a joint venture); and 

sources of finance. 

The Exposure Draft also proposes that an entity disclose the financial statements to which 
sustainability-related financial disclosures relate. 

S(a) Do you agree that the sustainability-related financial information should be required to be 
provided for the same reporting entity as the related financial statements? If not, why? 

We generally agree. For practical reasons we suggest, however, that issuers be allowed to apply the 
reporting boundaries of the GHG Protocol: please see our comments under Question 9 (c). 
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S(b) Is the requirement to disclose information about sustainability-related risks and 
opportunities related to activities, interactions and relationships, and to the use of resources 
along its value chain, clear and capable of consistent application? Why or why not? If not, 
what further requirements or guidance would be necessary and why? 

In principle, we find the envisaged information helpful to our work. We see some risk that the breadth 
of the proposed details in the value chain could inadvertently lead to boiler plate disclosures if preparers 
are overwhelmed with the amount of information to be produced in a short space of time. We welcome 
the ISSB's intention to further clarify the envisaged requirements to encourage decision-useful 
disclosures. 

For clarity, the ISSB may wish to add a category 40 (e) for assets managed by the reporting entity but 
owned by other entities or individuals, which would apply to insurance or asset management 
companies. The portfolio composition and performance can impact the insurance company or asset 
manager through, for example, reputational risks, legal risks and variable fees. 

S(c) Do you agree with the proposed requirement for identifying the related financial 
statements? Why or why not? 

We agree and welcome the proposed requirement. In our experience, it is rare that companies quantify 
the potential financial impact of sustainability-related considerations. The market's understanding of 
this linkage is evolving and a requirement to reveal an issuer's own estimates would significantly 
accelerate this process. 

Question 6- Connected information (paragraphs 42-44) 

The Exposure Draft proposes that an entity be required to provide users of general purpose financial 
reporting with information that enables them to assess the connections between (a) various 
sustainability-related risks and opportunities; (b) the governance, strategy and risk management 
related to those risks and opportunities, along with metrics and targets; and (c) sustainability
related risks and opportunities and other information in general purpose financial reporting, 
including the financial statements. 

6(a) Is the requirement clear on the need for connectivity between various sustainability-related 
risks and opportunities? Why or why not? 

We believe the requirement is clear and we consider it important to work towards that consistency. 

6(b) Do you agree with the proposed requirements to identify and explain the connections 
between sustainability-related risks and opportunities and information in general purpose 
financial reporting, including the financial statements? Why or why not? If not, what do you 
propose and why? 

Yes, these requirements are important. We see this as one of the advantages of having the IASB and 
ISSB under the umbrella of the IFRS Foundation. 
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Question 7 - Fair presentation (paragraphs 45-55) 

The Exposure Draft proposes that a complete set of sustainability-related financial disclosures would 
be required to present fairly the sustainability-related risks and opportunities to which an entity is 
exposed. Fair presentation would require the faithful representation of sustainability-related risks 
and opportunities in accordance with the proposed principles set out in the Exposure Draft. 
Applying IFRS Sustainability Disclosure Standards, with additional disclosure when necessary, is 
presumed to result in sustainability-related financial disclosures that achieve a fair presentation. 

To identify significant sustainability-related risks and opportunities, an entity would apply IFRS 
Sustainability Disclosure Standards. In addition to IFRS Sustainability Disclosure Standards to 
identify sustainability-related risks and opportunities, the entity shall consider the disclosure topics 
in the industry-based SASB Standards, the ISSB's non-mandatory guidance (such as the CDSB 
Framework application guidance for water- and biodiversity-related disclosures), the most recent 
pronouncements of other standard-setting bodies whose requirements are designed to meet the 
needs of users of general purpose financial reporting, and sustainability-related risks and 
opportunities identified by entities that operate in the same industries or geographies. 

To identify disclosures, including metrics, that are likely to be helpful in assessing how sustainability
related risks and opportunities to which it is exposed could affect its enterprise value, an entity 
would apply the relevant IFRS Sustainability Disclosure Standards. In the absence of an IFRS 
Sustainability Disclosure Standard that applies specifically to a sustainability-related risk and 
opportunity, an entity shall use its judgement in identifying disclosures that (a) are relevant to the 
decision-making needs of users of general purpose financial reporting; (b) faithfully represent the 
entity's risks and opportunities in relation to the specific sustainability-related risk or opportunity; 
and (c) are neutral. In making that judgement, entities would consider the same sources identified in 
the preceding paragraph, to the extent that they do not conflict with an IFRS Sustainability 
Disclosure Standard. 

(a) Is the proposal to present fairly the sustainability-related risks and opportunities to which the entity 
is exposed, including the a22regation of information, clear? Why or why not? 

We agree with the principle that an entity should present fairly the sustainability-related risks and 
opportunities to which it is exposed. Nevertheless, it will take time for a market consensus to evolve on 
how to deliver this in practice. 

While we also agree that information should generally be presented at an aggregated level, we believe 
that in some instances a greater degree of granularity can contain important information for users and 
can allow users to consider an issuer's assumptions in the face of significant uncertainty. The ISSB 
recognises this in paragraphs 48 and 49, by requiring reporting entities to aggregate information in a 
way that does not reduce the understandability of its sustainability-related financial disclosures and that 
does not obscure material information. 

We would welcome further guidance from the ISSB in these respects to help the market develop a 
better understanding as to when granular information is preferable to aggregation. 

(b) Do you agree with the sources of guidance to identify sustainability-related risks and 
opportunities and related disclosures? If not, what sources should the entity be required to 
consider and why? Please explain how any alternative sources are consistent with the 
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proposed objective of disclosing sustainability-related financial information in the Exposure 
Draft. 

It is not clear if the list of other frameworks in paragraph 51 in draft S1 is a hierarchy or can be used in 
any order. We believe that disclosure topics in sub-paragraphs (a) and (b) should have priority over 
those in sub-paragraphs (c) and (d) and further suggest that sub-points (c) and (d) should be voluntary, 
rather than compulsory. This is because the former relate to frameworks that the ISSB has incorporated 
in its work. In contrast, the pronouncements of other standard-setting bodies, and sustainability-related 
risks and opportunities identified by entities that operate in the same industries or geographies, may not 
have gone through the relevant process to be applied by all parties or be consistent with the principles 

adopted by the ISSB. 

Question 8 - Materiality (paragraphs 56-62} 

The Exposure Draft defines material information in alignment with the definition in IASB's 
Conceptual Framework for General Purpose Financial Reporting and IAS 1. Information 'is material if 
omitting, misstating or obscuring that information could reasonably be expected to influence 
decisions that the primary users of general purpose financial reporting make on the basis of that 
reporting, which provides information about a specific reporting entity' . 

However, the materiality judgements will vary because the nature of sustainability-related financial 
information is different to information included in financial statements. Whether information is 
material also needs to be assessed in relation to enterprise value. Material sustainability-related 
financial information disclosed by an entity may change from one reporting period to another as 
circumstances and assumptions change, and as expectations from the primary users of reporting 
change. Therefore, an entity would be required to use judgement to identify what is material, and 
materiality judgements are reassessed at each reporting date. The Exposure Draft proposes that 
even if a specific IFRS Sustainability Disclosure Standard contained specific disclosure requirements, 
an entity would need not to provide that disclosure if the resulting information was not material. 
Equally, when the specific requirements would be insufficient to meet users' information needs, an 
entity would be required to consider whether to disclose additional information. This approach is 
consistent with the requirements of IAS 1. The Exposure Draft also proposes that an entity need not 
disclose information otherwise required by the Exposure Draft if local laws or regulations prohibit 
the entity from disclosing that information. In such a case, an entity shall identify the type of 
information not disclosed and explain the source of the restriction . 

8(a) Is the definition and application of materiality clear in the context of sustainability-related 
financial information? Why or why not? 

8(b) Do you consider that the proposed definition and application of materiality will capture the 
breadth of sustainability-related risks and opportunities relevant to the enterprise value of a 
specific entity, including over time? Why or why not? 

We agree with the application of the materiality concept and with the expectation that reporting 
entities would need to reassess materiality at each reporting date. In practice, the determination of the 
materiality of sustainability-related considerations is an evolving concept and we would seek to 
understand reporting entities' approach and assumptions in making this determination. 
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8(c) Is the Exposure Draft and related Illustrative Guidance useful for identifying material 
sustainability-related financial information? Why or why not? If not, what additional 
guidance is needed and why? 

Yes, we consider the Illustrative Guidance useful. We would welcome frequent updates to reflect 
evolving experience and best practice in the determination of the materiality of sustainability-related 
considerations. 

8(d) Do you agree with the proposal to relieve an entity from disclosing information otherwise 
required by the Exposure Draft if local laws or regulations prohibit the entity from disclosing 
that information? Why or why not? If not, why? 

We agree. 

Question 9 - Frequency of reporting 

The Exposure Draft proposes that an entity be required to report its sustainability-related financial 
disclosures at the same time as its related financial statements, and the sustainability-related 
financial disclosures shall be for the same reporting period as the financial statements. 

Do you agree with the proposal that the sustainability-related financial disclosures would be 
required to be provided at the same time as the financial statements to which they relate? Why or 
why not? 

We agree with the general objective. Where possible, the alignment of reporting periods can help to 
promote overall consistency of reporting and can facilitate users' review and analysis. Differences in 
timing can also convey the impression that sustainability information is less important than the 
financial statements. However, in practice it is not always possible to report sustainability-related 
disclosures on the same timelines as the financial statements and we would suggest the ISSB provide an 
alternative for those instances; for example, by allowing estimates in certain instances. 

Question 10 - Location of information 

The Exposure Draft proposes that an entity be required to disclose information required by the IFRS 
Sustainability Disclosure Standards as part of its general purpose financial reporting-ie as part of 
the same package of reporting that is targeted at investors and other providers of financial capital. 
However, the Exposure Draft deliberately avoids requiring the information to be provided in a 
particular location within the general purpose financial reporting so as not to limit an entity's ability 
to communicate information in an effective and coherent manner, and to prevent conflicts with 
specific jurisdictional regulatory requirements on general purpose financial reporting. The proposal 
permits an entity to disclose information required by an IFRS Sustainability Disclosure Standard in 
the same location as information disclosed to meet other requirements, such as information 
required by regulators. However, the entity would be required to ensure that the sustainability
related financial disclosures are clearly identifiable and not obscured by that additional information. 
Information required by an IFRS Sustainability Disclosure Standard could also be included by cross
reference, provided that the information is available to users of general purpose financial reporting 
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on the same terms and at the same time as the information to which it is cross-referenced. For 
example, information required by an IFRS Sustainability Disclosure Standard could be disclosed in 
the related financial statements. The Exposure Draft also proposes that when IFRS Sustainability 
Disclosure Standards require a disclosure of common items of information, an entity shall avoid 
unnecessary duplication. 

10(a) Do you agree with the proposals about the location of sustainability-related financial 
disclosures? Why or why not? 

We agree with the envisaged level of flexibility, intended to support effective and coherent 
communication and to prevent conflicts with specific regulatory requirements. We also agree that 
entities be allowed to cross-reference disclosures made elsewhere, including in the financial statements 
or in separate sustainability reports, as long as these disclosures are made on the same terms as general 
purpose financial reporting. 

10(b) Are you aware of any jurisdiction-specific requirements that would make it difficult for an 
entity to provide the information required by the Exposure Draft despite the proposals on 
location? 

We are not. We welcome the ISSB's efforts to avoid such complications through its International 
Working Group. 

10(c) Do you agree with the proposal that information required by IFRS Sustainability Disclosure 
Standards can be included by cross-reference provided that the information is available to 
users of general purpose financial reporting on the same terms and at the same time as the 
information to which it is cross-referenced? Why or why not? 

We agree. 

10(d) Is it clear that entities are not required to make separate disclosures on each aspect of 
governance, strategy and risk management for individual sustainability-related risks and 
opportunities, but are encouraged to make integrated disclosures, especially where the 
relevant sustainability issues are managed through the same approach and/or in an 
integrated way? Why or why not? 

Yes, as we believe is consistent with other proposals on connectivity. 

Question 11 - Comparative information, sources of estimation and outcome uncertainty, and 
errors. 

The Exposure Draft sets out proposed requirements for comparative information, sources of 
estimation and outcome uncertainty, and errors. These proposals are based on corresponding 
concepts for financial statements contained in IAS 1 and IAS 8. 

However, rather than requiring a change in estimate to be reported as part of the current period 
disclosures, the Exposure Draft proposes that comparative information which reflects updated 
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estimates be disclosed, except when this would be impracticable -ie the comparatives would be 
restated to reflect the better estimate. 

The Exposure Draft also includes a proposed requirement that financial data and assumptions within 
sustainability-related financial disclosures be consistent with corresponding financial data and 
assumptions used in the entity's financial statements, to the extent possible. 

11 (a) Have these general features been adapted appropriately into the proposals? If not, what 
should be changed? 

Yes, we believe they have. We suggest it should be clear when disclosures have been restated and why. 

11 (b) Do you agree that if an entity has a better measure of a metric reported in the prior year 
that it should disclose the revised metric in its comparatives? 

We agree. 

11 (c) Do you agree with the proposal that financial data and assumptions within sustainability
related financial disclosures be consistent with corresponding financial data and 
assumptions used in the entity's financial statements to the extent possible? Are you aware 
of any circumstances for which this requirement will not be able to be applied? 

We agree. 

Question 12 - Statement of compliance (paragraphs 91-92) 

The Exposure Draft proposes that for an entity to claim compliance with IFRS Sustainability 
Disclosure Standards, it would be required to comply with the proposals in the Exposure Draft and 
all of the requirements of applicable IFRS Sustainability Disclosure Standards. Furthermore, the 
entity would be required to include an explicit and unqualified statement that it has complied with 
all of these requirements. 

We agree with this. However, please refer to the concerns outlined in response to Question 7 regarding 
requiring reporting entities to review the different pronouncements to meet the fair presentation 
criteria. We also suggest that reporting entities specify which of those pronouncements or guidance 
listed in paragraph 51 in draft S1 they have used. 

The Exposure Draft proposes a relief for an entity. It would not be required to disclose information 
otherwise required by an IFRS Sustainability Disclosure Standard if local laws or regulations prohibit 
the entity from disclosing that information. An entity using that relief is not prevented from 
asserting compliance with IFRS Sustainability Disclosure Standards. 
Do you agree with this proposal? Why or why not? If not, what would you suggest and why? 
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We agree that IFRS standards should avoid exposing reporting entities to conflicting rules, where 
possible. We suggest, however, that companies explain which parts they have not complied with and 
where they see the conflict with local laws. 

Question 13 - Effective date {Appendix B} 

The Exposure Draft proposes allowing entities to apply the Standard before the effective date to be 
set by the ISSB. It also proposes relief from the requirement to present comparative information in 
the first year the requirements would be applied to facilitate timely application of the Standard. 

13(a) When the ISSB sets the effective date, how long does this need to be after a final Standard 
is issued? Please explain the reason for your answer, including specific information about the 
preparation that will be required by entities applying the proposals, those using the 
sustainability-related financial disclosures and others. 

We see great merit in the proposed disclosures and look forward to their application as soon as 
practicable. For consistency, we believe that both proposed standards, S1 and S2, should have the same 
effective date. We would also welcome international consistency of application, as much as possible. If 
need be, we would prefer a partial application of the standards with a transitional period to full 
implementation only at a later implementation date. If the ISSB were to decide on an effective date 
later than 1 January 2025, we suggest that it would be appropriate to require comparative information 
on the preceding year. 

13(b} Do you agree with the ISSB providing the proposed relief from disclosing comparatives in 
the first year of application? If not, why not? 

Yes, if this facilitates an earlier effective date. 

Question 14 - Global baseline 

IFRS Sustainability Disclosure Standards are intended to meet the needs of the users of general 
purpose financial reporting to enable them to make assessments of enterprise value, providing a 
comprehensive global baseline for the assessment of enterprise value. 
Other stakeholders are also interested in the effects of sustainability-related risks and opportunities. 
Those needs may be met by requirements set by others, including regulators and jurisdictions. The 
ISSB intends that such requirements by others could build on the comprehensive global baseline 
established by the IFRS Sustainability Disclosure Standards. 
Are there any particular aspects of the proposals in the Exposure Draft that you believe would limit 
the ability of IFRS Sustainability Disclosure Standards to be used in this manner? If so, what aspects 
and why? What would you suggest instead and why? 

As set out under Question 1 in this Annex, we believe that greater clarity on the disclosures that fall 
within the ISSB's remit would facilitate their combination with additional disclosures that speak to 
investors' broader sustainability motivations. 
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Question 15 - Digital reporting 

The ISSB plans to prioritise enabling digital consumption of sustainability-related financial 
information prepared in accordance with IFRS Sustainability Disclosure Standards from the outset of 
its work. The primary benefit of digital consumption as compared to paper-based consumption is 
improved accessibility, enabling easier extraction and comparison of information. To facilitate 
digital consumption of information provided in accordance with IFRS Sustainability Disclosure 
Standards, an IFRS Sustainability Disclosures Taxonomy is being developed by the IFRS Foundation. 

The Exposure Draft and [draft] IFRS S2 Climate-related Disclosures Standards are the sources for the 
Taxonomy. 

It is intended that a staff draft of the Taxonomy will be published shortly after the release of the 
Exposure Draft, accompanied by a staff paper which will include an overview of the essential 
proposals for the Taxonomy. At a later date, an Exposure Draft of Taxonomy proposals is planned to 
be published by the ISSB for public consultation. 

Do you have any comments or suggestions relating to the drafting of the Exposure Draft that would 
facilitate the development of a Taxonomy and digital reporting (for example, any particular 
disclosure requirements that could be difficult to tag digitally)? 

We are testing the draft Taxonomy in parallel to our review of the standards and will provide any 
comments through this separate exercise. 

Question 16 - Costs, benefits and likely effects 

The ISSB is committed to ensuring that implementing the Exposure Draft proposals appropriately 
balances costs and benefits. 

(a) Do you have any comments on the likely benefits of implementing the proposals and the 
likely costs of implementing them that the ISSB should consider in analysing the likely 
effects of these proposals? 

(b) Do you have any comments on the costs of ongoing application of the proposals that the 
ISSB should consider? 

In our experience, there is great interest among investors to understand sustainability-related 
information and its impact on reporting companies. We believe the ISSB's engagement stands the best 
chances of promoting consolidation of applicable standards and to reduce the risk of duplication for 
preparers and users alike. 

Question 17 - Other comments 

Do you have any other comments on the proposals set out in the Exposure Draft? 

We have no other comments. 
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Annex 2: Responses to questions - S2 

Question 1 - Objective of the Exposure Draft 

Paragraph 1 of the Exposure Draft sets out the proposed objective: an entity is required to disclose 
information about its exposure to climate-related risks and opportunities, enabling users of an 
entity's general purpose financial reporting: 

to assess the effects of climate-related risks and opportunities on the entity's enterprise value; 
to understand how the entity's use of resources, and corresponding inputs, activities, outputs and 
outcomes support the entity's response to and strategy for managing its climate-related risks and 
opportunities; and 
to evaluate the entity's ability to adapt its planning, business model and operations to climate
related risks and opportunities. 

Paragraphs BC21-BC22 of the Basis for Conclusions describe the reasoning behind the Exposure 
Draft's proposals. 

(a) Do you agree with the objective that has been established for the Exposure Draft? Why or 
why not? 

Yes, we support the proposed objective for draft IFRS S2. As set out under our response to Question 1 in 
Annex 1, we believe that it is appropriate for the ISSB to focus on enterprise value and entities' approach 
to managing significant climate-related risks and opportunities. 

However, in our experience there is demand among investors for sustainability-related information that 
goes beyond enterprise value and also considers investee companies' impact on their environment and 
stakeholders ("double materiality"). We would welcome an approach where the ISSB's set of standards 
form a core of disclosures that can be complemented with additional information, as relevant to 
individual investors' approach to sustainability considerations. 

(b) Does the objective focus on the information that would enable users of general purpose 
financial reporting to assess the effects of climate-related risks and opportunities on 
enterprise value? 

Yes, we believe that the proposed approach effectively supports the objective of focusing on enterprise 
value. Nevertheless, the dividing line between sustainability-related information that is relevant to 
enterprise value, and information that speaks to sustainability in its own right, is blurred and dynamic. 
We expect that it will be an evolving process to identify which disclosure items are relevant to 
enterprise value. 

(c) Do the disclosure requirements set out in the Exposure Draft meet the objectives described in 
ara ra h 1? Wh or wh not? If not, what do ou ro ose instead and wh ? 

Yes, we consider that the proposed disclosure requirements overall meet the objective of helping 
investors to ascertain enterprise value and thereby effectively complement financial reporting 
standards. Given the dynamic relationship between sustainability and enterprise value, we expect that 
the ISSB standards will have to evolve to remain relevant and up to date. 
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Question 2-Governance 

Paragraphs 4 and 5 of the Exposure Draft propose that an entity be required to disclose information 
that enables users of general purpose financial reporting to understand the governance processes, 
controls and procedures used to monitor and manage climate-related risks and opportunities. To 
achieve this objective, the Exposure Draft proposes that an entity be required to disclose 
information about the governance body or bodies (which can include a board, committee or 
equivalent body charged with governance) with oversight of climate-related risks and opportunities, 
and a description of management's role regarding climate-related risks and opportunities. 

The Exposure Draft's proposed governance disclosure requirements are based on the 
recommendations of the TCFD, but the Exposure Draft proposes more detailed disclosure on some 
aspects of climate-related governance and management in order to meet the information needs of 
users of general purpose financial reporting. For example, the Exposure Draft proposes a 
requirement for preparers to disclose how the governance body's responsibilities for climate-related 
risks and opportunities are reflected in the entity's terms of reference, board mandates and other 
related policies. 

The related TCFD's recommendations are to: describe the board's oversight of climate related risks 
and opportunities and management's role in assessing and managing climate-related risks and 
opportunities. Paragraphs BC57-BC63 of the Basis for Conclusions describe the reasoning behind 
the Exposure Draft's proposals. 

Do you agree with the proposed disclosure requirements for governance processes, controls and 
procedures used to monitor and manage climate-related risks and opportunities? Why or why not? 

Yes, we believe the proposed disclosures are important and appropriate. Governance effectively speaks 
to the ability of individuals and groups to manage a company's risks and opportunities and to adjust 
course in the light of evolving events. That is of overarching importance to determine enterprise value, 
in respect of sustainability and otherwise. 

Question 3-ldentification of climate-related risks and opportunities 

Paragraph 9 of the Exposure Draft proposes that an entity be required to identify and disclose a 
description of significant climate-related risks and opportunities and the time horizon over which 
each could reasonably be expected to affect its business model, strategy and cash flows, its access 
to finance and its cost of capital, over the short, medium or long term. In identifying the significant 

climate-related risks and opportunities described in paragraph 9(a), an entity would be required to 
refer to the disclosure topics defined in the industry disclosure requirements (Appendix B) . 
Paragraphs BC64-BC65 of the Basis for Conclusions describe the reasoning behind the Exposure 
Draft's proposals. 

(a) Are the proposed requirements to identify and to disclose a description of significant climate
related risks and opportunities sufficiently clear? Why or why not? 

Yes: we believe that the proposed requirements are clear overall. 
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(b) Do you agree with the proposed requirement to consider the applicability of disclosure topics 
(defined in the industry requirements) in the identification and description of climate
related risks and opportunities? Why or why not? Do you believe that this will lead to 
improved relevance and comparability of disclosures? Why or why not? Are there any 
additional requirements that may improve the relevance and comparability of such 
disclosures? If so, what would you suggest and why? 

Yes, we agree. The application of industry requirements facilitates comparability since certain risks or 
opportunities may be more prevalent in certain industries. Additional requirements can improve the 
relevance and comparability of such disclosures. 

Question 4-Concentrations of climate-related risks and opportunities in an entity's value chain 

Paragraph 12 of the Exposure Draft proposes requiring disclosures that are designed to enable users 
of general purpose financial reporting to understand the effects of significant climate-related risks 
and opportunities on an entity's business model, including in its value chain. The disclosure 
requirements seek to balance measurement challenges (for example, with respect to physical risks 
and the availability of reliable, geographically-specific information) with the information necessary 
for users to understand the effects of significant climate-related risks and opportunities in an 
entity's value chain. 
As a result, the Exposure Draft includes proposals for qualitative disclosure requirements about the 
current and anticipated effects of significant climate-related risks and opportunities on an entity's 
value chain. The proposals would also require an entity to disclose where in an entity's value chain 
significant climate-related risks and opportunities are concentrated. 
Paragraphs BC66-BC68 of the Basis for Conclusions describe the reasoning behind the Exposure 
Draft's proposals. 

(a) Do you agree with the proposed disclosure requirements about the effects of significant 
climate-related risks and opportunities on an entity's business model and value chain? Why 
or why not? 

(b) Do you agree that the disclosure required about an entity's concentration of climate-related 
risks and opportunities should be qualitative rather than quantitative? Why or why not? If 
not, what do you recommend and why? 

Overall, we agree with the proposed requirements. In addition to the qualitative descriptions, we would 
welcome the identification of quantitative metrics, such as the distribution of critical supply chain 
elements by geography, in percentage terms, and the location of primary demand, in percentage terms, 
as well as meaningful aggregations. 

Question 5-Transition plans and carbon offsets. 

Disclosing an entity's transition plan towards a lower-carbon economy is important for enabling 
users of general purpose financial reporting to assess the entity's current and planned responses to 
the decarbonisation-related risks and opportunities that can reasonably be expected to affect its 
enterprise value. 
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Paragraph 13 of the Exposure Draft proposes a range of disclosures about an entity's transition 
plans. The Exposure Draft proposes requiring disclosure of information to enable users of general 
purpose financial reporting to understand the effects of climate related risks and opportunities on 
an entity's strategy and decision-making, including its transition plans. This includes information 
about how it plans to achieve any climate-related targets that it has set (this includes information 
about the use of carbon offsets); its plans and critical assumptions for legacy assets; and 
quantitative and qualitative information about the progress of plans previously disclosed by the 
entity. 

An entity's reliance on carbon offsets, how the offsets it uses are generated, and the credibility and 
integrity of the scheme from which the entity obtains the offsets have implications for the entity's 
enterprise value over the short, medium and long term. 

The Exposure Draft therefore includes disclosure requirements about the use of carbon offsets in 
achieving an entity's emissions targets. This proposal reflects the need for users of general purpose 
financial reporting to understand an entity's plan for reducing emissions, the role played by carbon 
offsets and the quality of those offsets. The Exposure Draft proposes that entities disclose 
information about the basis of the offsets' carbon removal (nature- or technology-based) and the 
third-party verification or certification scheme for the offsets. Carbon offsets can be based on 
avoided emissions. 

Avoided emissions are the potential lower future emissions of a product, service or project when 
compared to a situation where the product, service or project did not exist, or when it is compared 
to a baseline. Avoided-emission approaches in an entity's climate-related strategy are 
complementary to, but fundamentally different from, the entity's emission-inventory accounting 
and emission-reduction transition targets. The Exposure Draft therefore proposes to include a 
requirement for entities to disclose whether the carbon offset amount achieved is through carbon 
removal or emission avoidance. 

The Exposure Draft also proposes that an entity disclose any other significant factors necessary for 
users of general purpose financial reporting to understand the credibility of the offsets used by the 
entity such as information about assumptions of the permanence of the offsets. 
Paragraphs BC71-BC85 of the Basis for Conclusions describe the reasoning behind the Exposure 
Draft's proposals. 

(a) Do you agree with the proposed disclosure requirements for transition plans? Why or why not? 
(b) Are there any additional disclosures related to transition plans that are necessary (or some 

proposed that are not)? If so, please describe those disclosures and explain why they would (or 
would not) be necessary. 

(c) Do you think the proposed carbon offset disclosures will enable users of general purpose 
financial reporting to understand an entity's approach to reducing emissions, the role played by 
carbon offsets and the credibility of those carbon offsets? Why or why not? If not, what do you 
recommend and why? 

Overall, we agree with the proposed disclosure requirements. Where a company has transition plans 
and associated carbon offsets, we would also seek to understand the related time horizons and any 
plans for phasing out offsets. 
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In respect of the quantitative and qualitative information about the progress of plans, we would further 
seek to understand any risks, impediments and opportunities associated with the transition and the 
envisaged time horizons. 

For example, for an energy company that plans to phase out certain power plants, we would seek to 
understand what factors could delay or accelerate the phase-out and the potential impact of regulation, 
the cost of fuel and other relevant considerations. For any company that uses carbon offsets, we would 
seek to understand the possible impact of carbon price and applicable regulation on its transition plans. 
If an entity is located in an area with low renewable energy generation and its primary emissions are 
from Scope 1 and 2, its transition strategy might rely heavily on energy attribute certificates and/or 
virtual power purchase agreements (PPAs): again, we would seek to understand the associated risks and 
medium to meet transition goals. 

(d) Do you think the proposed carbon offset requirements appropriately balance costs for 
preparers with disclosure of information that will enable users of general purpose financial 
reporting to understand an entity's approach to reducing emissions, the role played by 
carbon offsets and the soundness or credibility of those carbon offsets? Why or why not? If 
not, what do you propose instead and why? 

We have no alternative proposals. 

Question 6-Current and anticipated effects. 

The Exposure Draft proposes requirements for an entity to disclose information about the 
anticipated future effects of significant climate-related risks and opportunities. The Exposure Draft 
proposes that, if such information is provided quantitatively, it can be expressed as a single amount 
or as a range. Disclosing a range enables an entity to communicate the significant variance of 
potential outcomes associated with the monetised effect for an entity; whereas if the outcome is 
more certain, a single value may be more appropriate. 

The TCFD's 2021 status report identified the disclosure of anticipated financial effects of climate
related risks and opportunities using the TCFD Recommendations as an area with little disclosure. 
Challenges include: difficulties of organisational alignment, data, risk evaluation and the attribution 
of effects in financial accounts; longer time horizons associated with climate-related risks and 
opportunities compared with business horizons; and securing approval to disclose the results 
publicly. Disclosing the financial effects of climate-related risks and opportunities is further 
complicated when an entity provides specific information about the effects of climate-related risks 
and opportunities on the entity. The financial effects could be due to a combination of other 
sustainability-related risks and opportunities and not separable for the purposes of climate-related 
disclosure (for example, if the value of an asset is considered to be at risk it may be difficult to 
separately identify the effect of climate on the value of the asset in isolation from other risks). 

Similar concerns were raised by members of the TRWG in the development of the climate-related 
disclosure prototype following conversations with some preparers. The difficulty of providing single
point estimates due to the level of uncertainty regarding both climate outcomes and the effect of 
those outcomes on a particular entity was also highlighted. As a result, the proposals in the 
Exposure Draft seek to balance these challenges with the provision of information for investors 
about how climate-related issues affect an entity's financial position and financial performance 
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currently and over the short, medium and long term by allowing anticipated monetary effects to be 
disclosed as a range or a point estimate. 

The Exposure Draft proposes that an entity be required to disclose the effects of significant climate
related risks and opportunities on its financial position, financial performance and cash flows for the 
reporting period, and the anticipated effects over the short, medium and long term-including how 
climate-related risks and opportunities are included in the entity's financial planning (paragraph 14). 
The requirements also seek to address potential measurement challenges by requiring disclosure of 
quantitative information unless an entity is unable to provide the information quantitatively, in 
which case it shall be provided qualitatively. 

Paragraphs BC96-BC100 of the Basis for Conclusions describe the reasoning behind the Exposure 
Draft's proposals. 

(a) Do you agree with the proposal that entities shall disclose quantitative information on the 
current and anticipated effects of climate-related risks and opportunities unless they are unable 
to do so, in which case qualitative information shall be provided (see paragraph 14)? Why or 
why not? 

(b) Do you agree with the proposed disclosure requirements for the financial effects of climate
related risks and opportunities on an entity's financial performance, financial position and cash 
flows for the reporting period? If not, what would you suggest and why? 

(c) Do you agree with the proposed disclosure requirements for the anticipated effects of climate
related risks and opportunities on an entity's financial position and financial performance over 
the short, medium and long term? If not, what would you su22est and why? 

We agree in principle. The assessment of financial implications forms the most direct link with 
enterprise value. In particular, we agree with the required disclosure of current effects. In practice, we 
expect that it will be more difficult to assess anticipated effects and that these might need to be 
accompanied by probability assessments, over different time horizons. 

We would, however, welcome greater clarity as to when a company would be considered "unable" to 
provide quantitative information and would instead be allowed to provide qualitative information. In 
alignment with concepts commonly used in other IFRS standards (IAS1 and IAS 8), we would suggest 
that this provision be changed to a situation where it is "impracticable" for a company to obtain 
quantitative information. This would include a determination that the costs of obtaining the 
information would exceed the benefits, and that the company undertook all reasonable effort to obtain 
the information. The company would be required to disclose the rationale for the impracticability of 
disclosure and would also be required to comment as to when it would be able to provide the 
information in future and what steps it intends to take in order to do so. 

Further, we would wish to understand the specificities of any qualitative disclosures. For example, where 
a company establishes that climate risks are not material to its activities, we would like to understand 
what analysis it has undertaken to come to this assessment. Where a company declares that it is not at 
risk from certain risks, we would also wish to understand its definition of "at risk". 

Question 7-Climate resilience 

The likelihood, magnitude and timing of climate-related risks and opportunities affecting an entity 
are often corn lex and uncertain. As a result, users of eneral ur ose financial re ortin need to 
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understand the resilience of an entity's strategy (including its business model) to climate change, 
factoring in the associated uncertainties. Paragraph 15 of the Exposure Draft therefore includes 
requirements related to an entity's analysis of the resilience of its strategy to climate-related risks. 

These requirements focus on: 
what the results of the analysis, such as impacts on the entity's decisions and performance, 
should enable users to understand; and 
whether the analysis has been conducted using: 

climate-related scenario analysis; or 
an alternative technique. 

Scenario analysis is becoming increasingly well established as a tool to help entities and investors 
understand the potential effects of climate change on business models, strategies, financial 
performance and financial position. The work of the TCFD showed that investors have sought to 
understand the assumptions used in scenario analysis, and how an entity's findings from the 
analysis inform its strategy and risk-management decisions and plans. The TCFD also found that 
investors want to understand what the outcomes indicate about the resilience of the entity's 
strategy, business model and future cash flows to a range of future climate scenarios (including 
whether the entity has used a scenario aligned with the latest international agreement on climate 
change) . Corporate board committees (notably audit and risk) are also increasingly requesting 
entity-specific climate-related risks to be included in risk mapping with scenarios reflecting different 
climate outcomes and the severity of their effects. 
Although scenario analysis is a widely accepted process, its application to climate-related matters in 
business, particularly at an individual entity level, and its application across sectors is still evolving. 
Some sectors, such as extractives and minerals processing, have used climate-related scenario 
analysis for many years; others, such as consumer goods or technology and communications, are 
just beginning to explore applying climate-related scenario analysis to their businesses. 

Many entities use scenario analysis in risk management for other purposes. Where robust data and 
practices have developed, entities thus have the analytical capacity to undertake scenario analysis. 
However, at this time the application of climate-related scenario analysis for entities is still 
developing. 

Preparers raised other challenges and concerns associated with climate-related scenario analysis, 
including: the speculative nature of the information that scenario analysis generates, potential legal 
liability associated with disclosure (or miscommunication) of such information, data availability and 
disclosure of confidential information about an entity's strategy. 

Nonetheless, by prompting the consideration of a range of possible outcomes and explicitly 
incorporating multiple variables, scenario analysis provides valuable information and perspectives as 
inputs to an entity's strategic decision-making and risk-management processes. Accordingly, 
information about an entity's scenario analysis of significant climate-related risks is important for 
users in assessing enterprise value. 

The Exposure Draft proposes that an entity be required to use climate-related scenario analysis to 
assess its climate resilience unless it is unable to do so. If an entity is unable to use climate-related 
scenario analysis, it shall use an alternative method or technique to assess its climate resilience. 
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Requiring disclosure of information about climate-related scenario analysis as the only tool to 
assess an entity's climate resilience may be considered a challenging request from the perspective of 
a number of preparers at this time-particularly in some sectors. Therefore, the proposed 
requirements are designed to accommodate alternative approaches to resilience assessment, such 
as qualitative analysis, single-point forecasts, sensitivity analysis and stress tests. This approach 
would provide preparers, including smaller entities, with relief, recognising that formal scenario 
analysis and related disclosure can be resource intensive, represents an iterative learning process, 
and may take multiple planning cycles to achieve. The Exposure Draft proposes that when an entity 
uses an approach other than scenario analysis, it disclose similar information to that generated by 
scenario analysis to provide investors with the information they need to understand the approach 
used and the key underlying assumptions and parameters associated with the approach and 
associated implications for the entity's resilience over the short, medium and long term. 

It is, however, recommended that scenario analysis for significant climate-related risks (and 
opportunities) should become the preferred option to meet the information needs of users to 
understand the resilience of an entity's strategy to significant climate-related risks. As a result, the 
Exposure Draft proposes that entities that are unable to conduct climate-related scenario analysis 
provide an explanation of why this analysis was not conducted. Consideration was also given to 
whether climate-related scenario analysis should be required by all entities with a later effective 
date than other proposals in the Exposure Draft. 

Paragraphs BC86-BC95 of the Basis for Conclusions describe the reasoning behind the Exposure 
Draft's proposals. 

(a) Do you agree that the items listed in paragraph 15(a) reflect what users need to understand 
about the climate resilience of an entity's strategy? Why or why not? If not, what do you suggest 
instead and why? 
(b) The Exposure Draft proposes that if an entity is unable to perform climate-related scenario 
analysis, that it can use alternative methods or techniques (for example, qualitative analysis, single
point forecasts, sensitivity analysis and stress tests) instead of scenario analysis to assess the climate 
resilience of its strategy. 

(i) Do you agree with this proposal? Why or why not? 
(ii) Do you agree with the proposal that an entity that is unable to use climate-related scenario 
analysis to assess the climate resilience of its strategy be required to disclose the reason why? 
Why or why not? 
(iii) Alternatively, should all entities be required to undertake climate-related scenario analysis 
to assess climate resilience? If mandatory application were required, would this affect your 
response to Question 14(c) and if so, why? 

(c) Do you agree with the proposed disclosures about an entity's climate-related scenario analysis? 
Why or why not? 
(d) Do you agree with the proposed disclosure about alternative techniques (for example, 
qualitative analysis, single-point forecasts, sensitivity analysis and stress tests) used for the 
assessment of the climate resilience of an entity's strategy? Why or why not? 
( e) Do the proposed disclosure requirements appropriately balance the costs of applying the 
requirements with the benefits of information on an entity's strategic resilience to climate change? 
Why or why not? If not, what do you recommend and why? 
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We overall agree with the proposed requirements. We find scenario analysis informative to our work 
and generally prefer it to alternative methods of assessing climate resilience. A scenario of disorderly 
transition at 1.5°C or well below 2°C would be particularly useful, as it generally implies the highest 
financial cost and stranded asset risk in the longer term. Similar to our comment under Question 6 in 
Annex 2 above, we would welcome greater guidance as to when a company would be "unable" to 
disclose climate-related scenario analysis. 

We would also welcome further guidance to achieve comparability between different companies. We 
generally find that harmonised, pre-defined scenarios are most informative to our work and minimise 
the risk of cherry-picking or reinforcing pre-existing biases. Specifically, we would find it helpful for the 
ISSB to recommend certain sources of scenarios. 

For customised scenarios, we would need to understand the comprehensive set of underlying 
assumptions, the reasons for choosing the particular scenario, whether the scenario chosen is 
considered high overshoot/ low overshoot/ no overshoot, and probability ranges. 

Under item 15 (a)(iii)(2), the ISSB may wish to add an entity's ability to relocate. 

Finally, whilst acknowledging the related uncertainties, we suggest that companies should be required 
to disclose the estimated financial implications resulting from the scenario analysis or alternative 
methods or techniques deployed. 

Question 8-Risk management 

An objective of the Exposure Draft is to require an entity to provide information about its exposure 
to climate-related risks and opportunities, to enable users of general purpose financial reporting to 
assess the effects of climate-related risks and opportunities on the entity's enterprise value. Such 
disclosures include information for users to understand the process, or processes, that an entity uses 
to identify, assess and manage not only climate-related risks, but also climate-related opportunities. 

Paragraphs 16 and 17 of the Exposure Draft would extend the remit of disclosures about risk 
management beyond the TCFD Recommendations, which currently only focus on climate-related 
risks. This proposal reflects both the view that risks and opportunities can relate to or result from 
the same source of uncertainty, as well as the evolution of common practice in risk management, 
which increasingly includes opportunities in processes for identification, assessment, prioritisation 
and response. Paragraphs BC101-BC104 of the Basis for Conclusions describe the reasoning behind 
the Exposure Draft's proposals. 

Do you agree with the proposed disclosure requirements for the risk management processes that an 
entity uses to identify, assess and manage climate-related risks and opportunities? Why or why not? 
If not, what changes do you recommend and why? 

Yes, we agree that the proposed requirements in respect of climate-related opportunities are 
appropriate and would help users to assess enterprise value. 
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Question 9-Cross-industry metric categories and GHG emissions 

The Exposure Draft proposes incorporating the TCFD's concept of cross-industry metrics and metric 
categories with the aim of improving the comparability of disclosures across reporting entities 
regardless of industry. The proposals in the Exposure Draft would require an entity to disclose these 
metrics and metric categories irrespective of its particular industry or sector (subject to materiality). 
In proposing these requirements, the TCFD's criteria were considered. These criteria were designed 
to identify metrics and metric categories that are: 

indicative of basic aspects and drivers of climate-related risks and opportunities; 
useful for understanding how an entity is managing its climate-related risks and 
opportunities; 
widely requested by climate reporting frameworks, lenders, investors, insurance underwriters 
and regional and national disclosure requirements; and 
important for estimating the financial effects of climate change on entities. 

The Exposure Draft thus proposes seven cross-industry metric categories that all entities would be 
required to disclose: greenhouse gas (GHG) emissions on an absolute basis and on an intensity 
basis; transition risks; physical risks; climate-related opportunities; capital deployment towards 
climate-related risks and opportunities; internal carbon prices; and the percentage of executive 
management remuneration that is linked to climate-related considerations. The Exposure Draft 
proposes that the GHG Protocol be applied to measure GHG emissions. 

The GHG Protocol allows varied approaches to be taken to determine which emissions an entity 
includes in the calculation of Scope 1, 2 and 3-including for example, how the emissions of 
unconsolidated entities such as associates are included. This means that the way in which 
information is provided about an entity's investments in other entities in their financial statements 
may not align with how its GHG emissions are calculated. It also means that two entities with 
identical investments in other entities could report different GHG emissions in relation to those 
investments by virtue of choices made in applying the GHG Protocol. To facilitate comparability 
despite the varied approaches allowed in the GHG Protocol, the Exposure Draft proposes that an 
entity shall disclose: 

separately Scope 1 and Scope 2 emissions, for: 
the consolidated accounting group (the parent and its subsidiaries); 
the associates, joint ventures, unconsolidated subsidiaries or affiliates not included in the 
consolidated accounting group; and 
the approach it used to include emissions for associates, joint ventures, unconsolidated 

subsidiaries or affiliates not included in the consolidated accounting group (for example, the 
equity share or operational control method in the GHG Protocol Corporate Standard). 

The disclosure of Scope 3 GHG emissions involves a number of challenges, including those related 
to data availability, use of estimates, calculation methodologies and other sources of uncertainty. 
However, despite these challenges, the disclosure of GHG emissions, including Scope 3 emissions, is 
becoming more common and the quality of the information provided across all sectors and 
jurisdictions is improving. This development reflects an increasing recognition that Scope 3 
emissions are an important component of investment-risk analysis because, for most entities, they 
represent by far the largest portion of an entity's carbon footprint. 
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Entities in many industries face risks and opportunities related to activities that drive Scope 3 
emissions both up and down the value chain. For example, they may need to address evolving and 
increasingly stringent energy efficiency standards through product design (a transition risk) or seek 
to capture growing demand for energy-efficient products or seek to enable or incentivise upstream 
emissions reduction (climate opportunities) . In combination with industry metrics related to these 
specific drivers of risk and opportunity, Scope 3 data can help users evaluate the extent to which an 
entity is adapting to the transition to a lower-carbon economy. Thus, information about Scope 3 
GHG emissions enables entities and their investors to identify the most significant GHG reduction 
opportunities across an entity's entire value chain, informing strategic and operational decisions 
regarding relevant inputs, activities and outputs. 

For Scope 3 emissions, the Exposure Draft proposes that: 

an entity shall include upstream and downstream emissions in its measure of Scope 3 
emissions; 
an entity shall disclose an explanation of the activities included within its measure of Scope 
3 emissions, to enable users of general purpose financial reporting to understand which 
Scope 3 emissions have been included in, or excluded from, those reported; 
if the entity includes emissions information provided by entities in its value chain in its 
measure of Scope 3 greenhouse gas emissions, it shall explain the basis for that 
measurement; and 
if the entity excludes those greenhouse gas emissions, it shall state the reason for omitting 
them, for example, because it is unable to obtain a faithful measure. 

Aside from the GHG emissions category, the other cross-industry metric categories are defined 
broadly in the Exposure Draft. However, the Exposure Draft includes nonmandatory Illustrative 
Guidance for each cross-industry metric category to guide entities. 

Paragraphs BC105-BC118 of the Basis for Conclusions describe the reasoning behind the Exposure 
Draft's proposals. 

(a) The cross-industry requirements are intended to provide a common set of core, climate-related 
disclosures applicable across sectors and industries. Do you agree with the seven proposed 
cross-industry metric categories including their applicability across industries and business 
models and their usefulness in the assessment of enterprise value? Why or why not? If not, 

what do you suggest and why? 

We generally agree. In respect of transition risks and physical risks, the proposed disclosures would cover 
the amount and percentage of vulnerable assets or business activities. We suggest that companies 
should define their approach to determining vulnerability, as assets will be subject to impairment risk to 
a wide range of varying degrees. 

(b) Are there any additional cross-industry metric categories related to climate-elated risks and 
opportunities that would be useful to facilitate cross-industry comparisons and assessments of 
enterprise value (or some proposed that are not)? If so, please describe those disclosures and 
explain why they would or would not be useful to users of general purpose financial reporting. 
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The proposed disclosures cover the amount and percentage of assets and business activities vulnerable 
to transition risks and physical risks, and the amount and percentage of assets or business activities 
aligned with climate-related opportunities. In addition, we would see merit in the disclosure of the 
nature of the assets (type, such as office location, manufacturing plant, power plant) and their relevance 
to operations (by revenue/production), and geographic location. Such granularity will allow users to 
better understand the nature of the related risks and possible measurement uncertainty. 

(c) Do you agree that entities should be required to use the GHG Protocol to define and measure 
Scope 1, Scope 2 and Scope 3 emissions? Why or why not? Should other methodologies be 
allowed? Why or why not? 

We agree with the envisaged alignment with the GHG Protocol, as the prevailing international standard. 
For practical reasons we suggest, however, that issuers be allowed to apply the reporting boundaries of 
the GHG Protocol, even if this leads to some discrepancies with the financial statements. 

Under the ISSB's proposed approach, entities would be required to disclose Scope 1 and Scope 2 
emissions for not only the consolidated accounting group, but also for associates, joint ventures, 
unconsolidated subsidiaries or affiliates not included in the consolidated accounting group. Reporting 
entities likely would not have access to the granular data needed to incorporate the emissions of non
controlled entities in their Scopes 1 and 2, and each of the associated Scopes 3. In contrast, under the 
"Financial Control" approach of the GHG Protocol, companies could report the emissions of entities 
that it does not control as Scope 3, category 15 for investments. 

Further, the calculation of GHG emissions requires a lot of assumptions and we would need to 
understand these to interpret the disclosures, including for example any additional guidance used such 
as that of the PCAF. 

(d) Do you agree with the proposals that an entity be required to provide an aggregation of all 
seven greenhouse gases for Scope 1, Scope 2, and Scope 3- expressed in C02 equivalent; or 
should the disclosures on Scope 1, Scope 2 and Scope 3 emissions be disaggregated by 
constituent greenhouse gas (for example, disclosing methane (CH4) separately from nitrous 
oxide (N02))? 

Aggregated disclosure will be sufficient in many instances. Depending on a company's climate-related 
risks and strategy, it can be relevant to complement this with disaggregated disclosures. 

For example, a company might work on a particular type of solution, such as methane capture in waste 
disposal. In such circumstances, it would be useful to see disaggregated disclosures to understand the 
strategy and implications. 

( e) Do you agree that entities should be required to separately disclose Scope 1 and Scope 2 
emissions for: 

(i) the consolidated entity; and 
(ii) for any associates, joint ventures, unconsolidated subsidiaries and affiliates? Why or why 
not? 
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We suggest alignment with the requirements of the GHG protocol. We believe it is important that 
emissions of controlled and non-controlled entities are disclosed separately. 

(f) Do you agree with the proposed inclusion of absolute gross Scope 3 emissions as a cross
industry metric category for disclosure by all entities, subject to materiality? If not, what would 

you suggest and why? 

We generally agree with the proposed requirements. We find that Scope 3 emissions disclosure can 
contain important information for our analysis. It is often sizeable and can translate into financial 
relevance, through consumer behaviour, regulation and legal risks. 

However, the current wording leaves a lot of flexibility for companies not to disclose their Scope 3 
emissions. A company can choose not to disclose Scope 3 emissions as long as it provides "the reason 
for omitting them, for example, because it is unable to obtain a faithful measure" (paragraph 21 
(a)(vi)(4)). We would welcome greater clarity as to the expectation of Scope 3 disclosures and ideally, 
the application of the concept of "impracticability". 

Question 10-T argets 

Paragraph 23 of the Exposure Draft proposes that an entity be required to disclose information 
about its emission-reduction targets, including the objective of the target (for example, mitigation, 
adaptation or conformance with sector or science-based initiatives), as well as information about 
how the entity's targets compare with those prescribed in the latest international agreement on 
climate change. 

The 'latest international agreement on climate change' is defined as the latest agreement between 
members of the United Nations Framework Convention on Climate Change (UNFCCC). The 
agreements made under the UNFCCC set norms and targets for a reduction in greenhouse gases. At 
the time of publication of the Exposure Draft, the latest such agreement is the Paris Agreement 
(April 2016); its signatories agreed to limit global warming to well below 2 degrees Celsius above 
pre-industrial levels, and to pursue efforts to limit warming to 1.5 degrees Celsius above pre
industrial levels. Until the Paris Agreement is replaced, the effect of the proposals in the Exposure 
Draft is that an entity is required to reference the targets set out in the Paris Agreement when 
disclosing whether or to what degree its own targets compare to the targets in the Paris Agreement. 

Paragraphs BC119-BC122 of the Basis for Conclusions describe the reasoning behind the Exposure 
Draft's proposals. 

10.a Do you agree with the proposed disclosure about climate-related targets? Why or why not? 

We agree, and we see particular significance in the consistency with the financial statements as 
envisaged in paragraph 22 (b) and more generally, in Sl 

In addition to the proposed disclosure items, we would also welcome a discussion of the entity's ability 
to meet its targets and the extent of reliance on third parties to meet such targets. 
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10.b. Do you think the proposed definition of 'latest international agreement on climate change' 
is sufficiently clear? If not, what would you suggest and why? 

Yes, we believe the proposed definition is clear. 

Question 11-lndustry-based requirements 

The Exposure Draft proposes industry-based disclosure requirements in Appendix B that address 
significant sustainability-related risks and opportunities related to climate change. Because the 
requirements are industry-based, only a subset will apply to a particular entity. The requirements 
have been derived from the SASB Standards. This is consistent with the responses to the Trustees' 
2020 consultation on sustainability that recommended that the ISSB build upon existing 
sustainability standards and frameworks. This approach is also consistent with the TRWG's climate
related disclosure prototype. 

The proposed industry-based disclosure requirements are largely unchanged from the equivalent 
requirements in the SASB Standards. However, the requirements included in the Exposure Draft 
include some targeted amendments relative to the existing SASB Standards. The proposed 
enhancements have been developed since the publication of the TRWG's climate-related disclosure 
prototype. 

The first set of proposed changes address the international applicability of a subset of metrics that 
cited jurisdiction-specific regulations or standards. In this case, the Exposure Draft proposes 
amendments (relative to the SASB Standards) to include references to international standards and 
definitions or, where appropriate, jurisdictional equivalents. 

Paragraphs BC130-BC148 of the Basis for Conclusions describe the reasoning behind the Exposure 
Draft's proposals to improve the international applicability of the industry-based requirements. 

(a) Do you agree with the approach taken to revising the SASB Standards to improve the 
international applicability, including that it will enable entities to apply the requirements regardless 
of jurisdiction without reducing the clarity of the guidance or substantively altering its meaning? If 
not, what alternative approach would you suggest and why? 

(b) Do you agree with the proposed amendments that are intended to improve the international 
applicability of a subset of industry disclosure requirements? If not, why not? 

(c) Do you agree that the proposed amendments will enable an entity that has used the relevant 
SASB Standards in prior periods to continue to provide information consistent with the equivalent 
disclosures in prior periods? If not, why not? 

We agree with the envisaged approach of building on the existing standards of the Sustainability 
Accounting Standards Board (SASB), with certain adjustments to reflect evolving best practice and 
market understanding. 

This includes the proposed approach of using the climate-relevant disclosures of the SASB framework. 
In certain instances, this approach could be applied more consistently. For example, Paragraph B4 
makes reference to "common sustainability-related impacts and dependencies" and "a specific 
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sustainability-related risk or opportunity". We assume that this is an oversight and should instead refer 
more specifically to "climate". 

By way of example, we have reviewed two sets of industry standards in greater detail and provide our 
comments in Annex 3. 

In Annex 4, we provide commentary on the sustainability metrics that MIS would find most useful to 
inform its credit analysis. 

The second set of proposed changes relative to existing SASB Standards address emerging 
consensus on the measurement and disclosure of financed or facilitated emissions in the financial 
sector. To address this, the Exposure Draft proposes adding disclosure topics and associated metrics 
in four industries: commercial banks, investment banks, insurance and asset management. The 
proposed requirements relate to the lending, underwriting and/or investment activities that finance 
or facilitate emissions. The proposal builds on the GHG Protocol Corporate Value Chain (Scope 3) 
Standard which includes guidance on calculating indirect emissions resulting from Category 15 
(investments) . 

Paragraphs BC149-BC172 of the Basis for Conclusions describe the reasoning behind the Exposure 
Draft's proposals for financed or facilitated emissions. 

(d) Do you agree with the proposed industry-based disclosure requirements for financed and 
facilitated emissions, or would the cross-industry requirement to disclose Scope 3 emissions 
(which includes Category 15: Investments) facilitate adequate disclosure? Why or why not? 

Whilst we agree with the proposal, we believe that further guidance would complement the 
requirements and facilitate consistent application. Alternatively, we suggest that the ISSB refer to the 
PCAF Global GHG Accounting & Reporting Standard. 

( e) Do you agree with the industries classified as 'carbon-related' in the proposals for commercial 
banks and insurance entities? Why or why not? Are there other industries you would include in this 
classification? If so, why? 

We have no comments. 

(f) Do you agree with the proposed requirement to disclose both absolute- and intensity-based 
financed emissions? Why or why not? 

(g) Do you agree with the proposals to require disclosure of the methodology used to calculate 
financed emissions? If not, what would you suggest and why? 

We agree. 

(h) Do you agree that an entity be required to use the GHG Protocol Corporate Value Chain (Scope 
3) Accounting and Reporting Standard to provide the proposed disclosures on financed emissions 
without the ISSB prescribing a more specific methodology (such as that of the Partnership for 
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Carbon Accounting Financials (PCAF) Global GHG Accounting & Reporting Standard for the 
Financial Industry)? If you don't agree, what methodology would you suggest and why? 

In addition to the GHG Protocol, we would welcome the prescription of a more specific methodology, 
such as the PCAF. 

(i) In the proposal for entities in the asset management and custody activities industry, does the 
disclosure of financed emissions associated with total assets under management provide useful 
information for the assessment of the entity's indirect transition risk exposure? Why or why not? 

Yes, we think this is helpful information. We would want to understand it in conjunction with the asset 
manager's role in influencing the trajectory of emissions by investee companies. 

Overall, the proposed industry-based approach acknowledges that climate-related risks and 
opportunities tend to manifest differently in relation to an entity's business model, the underlying 
economic activities in which it is engaged and the natural resources upon which its business 
depends or which its activities affect. This affects the assessment of enterprise value. The Exposure 
Draft thus incorporates industry-based requirements derived from the SASB Standards. 

The SASB Standards were developed by an independent standard-setting board through a rigorous 
and open due process over nearly 10 years with the aim of enabling entities to communicate 

sustainability information relevant to assessments of enterprise value to investors in a cost-effective 
manner. The outcomes of that process identify and define the sustainability-related risks and 
opportunities (disclosure topics) most likely to have a significant effect on the enterprise value of an 
entity in a given industry. Further, they set out standardised measures to help investors assess an 
entity's performance on the topic. 
Paragraphs BC123-BC129 of the Basis for Conclusions describe the reasoning behind the Exposure 
Draft's proposals related to the industry-based disclosure requirements. 

While the industry-based requirements in Appendix B are an integral part of the Exposure Draft, 
forming part of its requirements, it is noted that the requirements can also inform the fulfilment of 
other requirements in the Exposure Draft, such as the identification of significant climate-related 
risks and opportunities (see paragraphs BC49-BC52). 

U) Do you agree with the proposed industry-based requirements? Why or why not? If not, what do 
you suggest and why? 

We agree with the overall approach but would propose certain adjustments to the envisaged detail. By 
way of example, we have reviewed two specific Appendices: Appendix Volume B15 -Asset Management 
& Custody Activities, and Appendix Volume B17 - Insurance. Please see our detailed comments in 
Annex 3. 

(k) Are there any additional industry-based requirements that address climate-related risks and 
opportunities that are necessary to enable users of general purpose financial reporting to assess 
enterprise value (or are some proposed that are not)? If so, please describe those disclosures and 
explain why they are or are not necessary. 
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In respect of financed emissions, we would welcome disclosures of exposure by geography/jurisdiction, 
in addition to exposures by industry and asset class. It would also be helpful to understand the 
percentage of exposure in jurisdictions that already have carbon-related regulations, together with an 
identification of these jurisdictions. 

(1) In noting that the industry classifications are used to establish the applicability of the industry
based disclosure requirements, do you have any comments or suggestions on the industry 
descriptions that define the activities to which the requirements will apply? Why or why not? If not, 

what do you suggest and why? 

We have no comments on the industry descriptions. 

We would however find it helpful that global standard-setters work towards using the same industry 
classification. The ISSB uses the Sustainable Industry Classification System (SICS) but as set out in the 
Basis for Conclusions, paragraph B39, the Global Reporting Initiative (GRI) uses the Global Industry 
Classification Standard (GICS) . An approach that builds on the same industry classification would 
greatly facilitate useability. 

Question 12-Costs, benefits and likely effects 

Paragraphs BC46-BC48 of the Basis for Conclusions set out the commitment to ensure that 
implementing the Exposure Draft proposals appropriately balances costs and benefits. 

(a) Do you have any comments on the likely benefits of implementing the proposals and the likely 
costs of implementing them that the ISSB should consider in analysing the likely effects of these 
proposals? 

(b) Do you have any comments on the costs of ongoing application of the proposals that the ISSB 
should consider? 

(c) Are there any disclosure requirements included in the Exposure Draft for which the benefits 
would not outweigh the costs associated with preparing that information? Why or why not? 

We have no further comments. 

13-Verifiability and enforceability. 

Paragraphs C21-24 of [draft] IFRS S1 General Requirements for Disclosure of Sustainability-related 
Financial Information describes verifiability as one of the enhancing qualitative characteristics of 
sustainability-related financial information. Verifiability helps give investors and creditors 
confidence that information is complete, neutral and accurate. Verifiable information is more useful 
to investors and creditors than information that is not verifiable. 

Information is verifiable if it is possible to corroborate either the information itself or the inputs 
used to derive it. Verifiability means that various knowledgeable and independent observers could 
reach consensus, although not necessarily complete agreement, that a particular depiction is a 
faithful representation. 
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Are there any disclosure requirements proposed in the Exposure Draft that would present particular 
challenges to verify or to enforce (or that cannot be verified or enforced) by auditors and 
regulators? If you have identified any disclosure requirements that present challenges, please 
provide your reasoning. 

We welcome third-party verification, where possible. We have no specific suggestions under this 
question. 

Question 14-Effective date 

Because the Exposure Draft is building upon sustainability-related and integrated reporting 
frameworks used by some entities, some may be able to apply a retrospective approach to provide 
comparative information in the first year of application. However, it is acknowledged that entities 
will vary in their ability to use a retrospective approach. 
Acknowledging this situation and to facilitate timely application of the proposals in the Exposure 
Draft, it is proposed that an entity is not required to disclose comparative information in the first 

period of application. 

[Draft] IFRS S1 General Requirements for Disclosure of Sustainability-related Financial Information 
requires entities to disclose all material information about sustainability-related risks and 
opportunities. It is intended that [draft] IFRS S1 General Requirements for Disclosure of 
Sustainability-related Financial Information be applied in conjunction with the Exposure Draft. This 
could pose challenges for preparers, given that the Exposure Draft proposes disclosure requirements 
for climate-related risks and opportunities, which are a subset of those sustainability-related risks 
and opportunities. Therefore, the requirements included in [draft] IFRS S1 General Requirements for 
Disclosure of Sustainability-related Financial Information could take longer to implement. 
Paragraphs BC190-BC194 of the Basis for Conclusions describe the reasoning behind the Exposure 
Draft's proposals. 

(a) Do you think that the effective date of the Exposure Draft should be earlier, later or the same 
as that of [draft] IFRS S1 General Requirements for Disclosure of Sustainability-related 
Financial Information? Why? 

(b) When the ISSB sets the effective date, how long does this need to be after a final Standard is 
issued? Please explain the reason for your answer including specific information about the 
preparation that will be required by entities applying the proposals in the Exposure Draft. 

(c) Do you think that entities could apply any of the disclosure requirements included in the 
Exposure Draft earlier than others? (For example, could disclosure requirements related to 
governance be applied earlier than those related to the resilience of an entity's strategy?) If so, 
which requirements could be applied earlier and do you believe that some requirements in the 
Exposure Draft should be required to be applied earlier than others? 

We see great merit in the proposed disclosures and look forward to their application as soon as 
practicable. For consistency, we believe that both standards should have the same effective date. We 
would also welcome international consistency of application, as much as possible. If need be, we 
would prefer a partial application of the standards for a transition period to a later implementation 
date. If the ISSB were to decide on an effective date later than 1 January 2025, we suggest that it 
would be appropriate to require comparative information on earlier years. 

35 



   

 

 

Question 15-Digital reporting 

The ISSB plans to prioritise enabling digital consumption of sustainability-related financial 
information prepared in accordance with IFRS Sustainability Disclosure Standards from the outset of 
its work. The primary benefit of digital consumption of sustainability-related financial information, 
as compared to paper-based consumption, is improved accessibility, enabling easier extraction and 
comparison of information. To facilitate digital consumption of information provided in accordance 
with IFRS Sustainability Disclosure Standards, an IFRS Sustainability Disclosures Taxonomy is being 
developed by the IFRS Foundation. The Exposure Draft and [draft] IFRS S1 General Requirements for 
Disclosure of Sustainability-related Financial Information Standards are the sources for the 
Taxonomy. 

It is intended that a staff draft of the Taxonomy will be published shortly after the release of the 
Exposure Draft, accompanied by a staff paper which will include an overview of the essential 
proposals for the Taxonomy. At a later date, an Exposure Draft of Taxonomy proposals is planned to 
be published by the ISSB for public consultation. 

Do you have any comments or suggestions relating to the drafting of the Exposure Draft that would 
facilitate the development of a Taxonomy and digital reporting (for example, any particular 
disclosure requirements that could be difficult to tag digitally)? 

We are testing the draft Taxonomy in parallel to our review of the standards and will provide any 
comments through that separate exercise. 

16-Global baseline. 

IFRS Sustainability Disclosure Standards are intended to meet the needs of the users of general 
purpose financial reporting to enable them to make assessments of enterprise value, providing a 
comprehensive global baseline for the assessment of enterprise value. Other stakeholders are also 
interested in the effects of climate change. Those needs may be met by requirements set by others 
including regulators and jurisdictions. The ISSB intends that such requirements by others could build 
on the comprehensive global baseline established by the IFRS Sustainability Disclosure Standards. 

Are there any particular aspects of the proposals in the Exposure Draft that you believe would limit 
the ability of IFRS Sustainability Disclosure Standards to be used in this manner? If so, what aspects 
and why? What would you su~~est instead and why? 

We agree with the objective of a global baseline for sustainability reporting that can be complemented 
with additional disclosures. As set out under Question 1 in Annex 1 above, we believe that greater clarity 
about the remit of the ISSB disclosure requirements would help to identify where additional disclosures 
are required. We would also welcome cooperation amongst global standard-setters towards the use of 
the same industry classification. 
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17-0ther comments. 

Do you have any other comments on the proposals set out in the Exposure Draft? 

We have no other comments and thank the ISSB for your consideration of our response. 
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Annex 3: Detailed comments on Appendices B15 - Asset Management & Custody Activities and 
B17 - Insurance 

By way of example, we have reviewed two Appendices in greater detail: Appendix Volume B15 -Asset 
Management & Custody Activities, and Appendix Volume B17 - Insurance. We believe they would 
benefit from certain adjustments, as follows. 

More consistent focus on climate as opposed to other sustainability factors. As set out under 
Question 1(c) in Annex 1 above, the intention of focusing on climate under S2 is generally clear but 
could be applied more stringently. Appendix Volume B17 - Insurance includes multiple references to 
sustainability and ESG: 

FN-IN-410a.2 is a metric containing "Description of approach to incorporation of 
environmental, social, and governance (ESG) factors in investment management processes 
and strategies". This item might be better placed in an Appendix to Sl 

Paragraph 6.1 explicitly lists ESG factors other than climate change, such as natural 
resources constraints, human capital risks and opportunities, and cybersecurity risks. This 
item might be better placed in a future, themed "S" standard. 

FN-IN-410b.2 refers to health, safety and environmentally responsible actions. Again, these 
disclosure items go beyond climate and might better be separated out under different "S" 
standards. 

Some clarifications of scope. 

In Volume B17: 

We suggest a clarification as to whether transition risk metrics relate to assets managed on 
behalf of policy-holders, in addition to assets owned by insurers. We believe that this would 
be consistent with IFRS 17, where a change of the fair value of the underlying assets impacts 
the value of life insurance liabilities and the revenue earned by insurers. 

The physical risk exposure metrics proposed in section FN-IN-450a.1 are applicable to the 
liability side of insurance business only. For mortgage and commercial real estate assets, we 
would welcome the quantification of probable maximum loss (PML) from weather-related 
natural catastrophes. For other assets, physical risk exposure should ideally be translated 
into high-level operations, supply chain and market risk, where possible. 

Climate-related opportunities are not addressed in the insurance sub-draft B17. We would 
welcome a disclosure item for insurance firms to identify specific metrics to capture 
climate-related opportunities in both underwriting and asset management, in conjunction 
with a qualitative discussion of their strategy. 

In Volume B15: 

We would welcome a clarification in the Industry Description as to whether this set of rules 
also applies to insurance companies. 
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Enhancements to useability. 

Consistency in industry classification. 

The addition of glossaries with frequent definitions, to avoid repeating definitions in 
multiple places. 

Streamlined navigation. It would be helpful to make each metric a new section and avoid 
restarting paragraph numbering. 

Clarification of materiality. In line with our overarching comments, we would see benefit in a clearer 
substantiation of the assumed link between sustainability and enterprise value. 

Specifically, the commentary to the "Policies Designed to lncentivize Responsible Behavior" 
section suggests that investors are interested in more than only information allowing them 
to assess enterprise value: "The industry is subsequently in a unique position to generate 
positive social and environmental externalities. Insurance companies have the ability to 
incentivize healthy lifestyles and safe behavior as well as the development of sustainability
related projects and technologies such as those focused on renewable energy, energy 
efficiency, and carbon capture. Therefore1 disclosure on premiums written related to energy 
efficiency and low carbon technology as well as discussion of how companies incentivize 
health, safety, and/or environmentally responsible actions or behaviors would allow 
investors to assess how insurance companies manage their performance on this topic." 

Certain clarifications of definitions and metrics. In respect of B17: 

Specifically, in Section FN-IN-3, Paragraph 1.1 sets out that "Financed emissions refers to 
the portion of gross emissions of an investee or counterparty attributed to the loans and 
investments made by the entity to the investee or counterparty which falls under Scope 3". 
We would welcome more guidance as to how this attribution should be done (e.g., by 
proportion of loan to total equity, or based on how the loan will be used). Alternatively, we 
suggest the ISSB reference the PCAF standard alongside the GHG Protocol which provides 
such level of detail. 

Section FN-IN-3 1 Paragraph 1.4 refers to The Greenhouse Gas Protocol: A Corporate 
Accounting and Reporting Standard (GHG Protocol), Revised Edition, March 2004. We 
suggest the addition of "and any future revisions of this protocol" so as to future-proof the 
reference. 

The note to FN-IN-450a.1 is a reminder to calculate PML across different relevant time 
horizons and to explain the methodologies applied. For comparability, it is desirable to apply 
the same methodologies, where possible. Furthermore, insurance underwriting functions 
operate on the basis of annual renewal cycles. We would find it helpful for firms to specify 
what time horizons are meaningful to assess for business planning and capital management 
purposes. 

FN-IN-450a.2 Paragraph 1.1 lists the atmospheric perils affected by climate change. We 
would suggest that wildfire is a crucial peril that should be referenced here. Further, we 
suggest that "tornadoes" is too narrow a focus and we would expand this to "severe 
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convective storms" (which includes tornadoes, hail and straight-line winds). Lastly, instead 
of "hurricanes/typhoons" we suggest to refer to "tropical cyclones", which would be 

geograp hy-neut ra L 

In respect of B15: 

Section FN-AC-410a.1 Paragraph 1.2 and 1.4- When referring to PRI Reporting Framework 

for the first time it would be useful to provide the footnote with reference to the document 
and its full name. Further, it would be helpful to make reference to potential future updates 
to the specific version mentioned (2018 in this case). 

Guidance on timing 

Financed emissions will require input from investees. Provided they are also reporting under 
ISSB, they will be preparing information about their own CO2 emissions. However, they 
would be working towards the same timeline, which might create timing discrepancies. The 
ISSB might wish to provider further guidance in this respect. 

In addition, we would encourage the ISSB to consider the interaction with reporting standards that go 
beyond enterprise value and the signalling value of its proposed requirements. As set out in point 2b of 
our general comments, we believe that it is desirable that ISSB sustainability disclosures are supportive 
of the transition towards a more sustainable economy or at least, do not undermine such an objective. 
Specifically, we would suggest that financial firms such as insurers and asset managers be required to 
disclose any actions taken to support investees in reducing their GHG emissions, in addition to 
reporting on the levels of financed emissions under disclosures FN-IN-1 - FN-IN-5. This is for two 
reasons: 

1. Insurers can expect that their reportable financed Scope 3 emissions will decrease over time 

even without taking any action, because investees themselves will have to reduce their own 

emissions. In the absence of a requirement to report on their own role, there would be no 

external incent ive for insurers to become part of the transition. 

2. Alternatively, an insurer may simply decide to divest from carbon heavy industries such as 

energy and construction in order to decrease their Scope 3 emissions. We do not believe that 

such an outcome is desirable either, as it would be too disruptive. Instead, we believe that 

investors can play a role in helping carbon intensive companies move towards net zero plans. 

We would welcome the ISSB's cooperation with other standard-setters to allow for such a 
comprehensive approach. 
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Annex 4: Comparison with metrics that MIS finds useful in the assessment of credit 

Sector Metric Type Metric Description Category Comment ESG Pillar Category 
(if (if 
applicable) applicable) 

"/558 Metric" 
For metrics 

-A metric For metrics 
proposed 

proposed by proposed 
1558. "Other 

Any further 
by MIS, this 

by MIS, this 

Metric - MIS" 
Either commentary 

field 
field is the 

Sector Name 
- Other Metric to be collected 

"Quantitative" or added by MIS to 
specifies 

E, S, orG 
(Per /558) 

metric MIS 
"Discussion & clanfy or add 

whether 
category 

finds useful in 
Analysis" greater detail on 

the metric 
that the 

the 
a given metric. 

pertains to 
proposed 
metric 

assessment of E, Sor G. 
pertains to. 

credit. 

Aerospace & Production by reportable Quantitative 
Defence (B46) ISSB Metric segment 

Description of approach and Discussion & 
discussion of strategy to analysis 
address fuel economy and 

Aerospace & greenhouse gas (GHG) 
Defence (B46) ISSB Metric emissions of products 
Aerospace & Other metric Scope 1 GHG Emiss ions (in Quantitative Environ me Carbon 
Defence (B46) - MIS tonnes) ntal Transition 
Aerospace & Other metric Scope Z GHG Emiss ions (in Quantitative Environ me Carbon 
Defence (B46) - MIS tonnes) ntal Transition 
Agriculture & ISSB Metric We include 
Protein (B20, Scopes 1,Z, and 
B23) Gross global Scope 1 emissions Quantitative 3 for this sector 

ISSB Metric Discussion of long-term and 
short -term strategy or plan to 
manage Scope 1 emissions, 

Agriculture & emissions reduction targets, 
Protein (B20, and an analysis of performance Discussion & Including scopes 
B23) aga inst those targets Analysis Zand 3 

ISSB Metric Number of incidents of non-
compliance associated with 

Agri cu lture & water quant ity and/or quality 
Protein (B20, permits, standard s, and 
B23) regulations Quantitative 

ISSB Metric Identifica tion of principal crops 
Agriculture & and description of risks and 
Protein (B20, opportunities presented by Discussion & 
B23) climate change Analysis 
Agriculture & ISSB Metric 
Protein (B20, Total land area under active 
B23) production Quantitative 
Agriculture & ISSB Metric 
Protein (B20, 
B23) Production by principal crop Quantitative 

ISSB Metric We are focused 
on processing 
facilities located 

Agriculture & close to 
Protein (B20, international 
B23) Number of process ing facilities Quantitative protected areas 
Agriculture & ISSB Metric Percentage of pasture and 
Protein (B20, grazing land managed to 
B23) conservation plan cr iteria Quantitative 
Agriculture & ISSB Metric Animal protein production, by 
Protein (B20, category; percentage 
B23) outsourced Quantitative 
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Sector Metric Type Metric Description Category Comment ESG Pillar Category 
(if (if 
applicable) applicable) 

Agriculture & Other metric 
Protein (B20, - MIS Revenue by product type (i e. Environ me Ca rbon 
B23) corn , wheat , soy, beef, etc.) Quantitative ntal Transition 
Agriculture & Other metric 
Protein (B20, - MIS Environ me Ca rbon 
B23) % of revenue by region Quantitative ntal Transit ion 
Agriculture & Other metric 
Protein (B20, - MIS Scope 2 & 3 GHG Emissions (in Environ me Ca rbon 
B23) tonnes) Quantitative ntal Transit ion 

Other metric EU-Taxonomy Forestry -
- MIS Spending on Afforestation+ 

Rehabilitation and restoration 
of forests, including 

Agriculture & reforestation and natural forest 
Protein (B20, regeneration after an extreme Environ me Natural 
B23) event (currency) Quantitative ntal Capital 
Agriculture & Other metric Total amount of land 
Protein (B20, - MIS rehabilitated in Sqr miles or Environ me Natural 
B23) acres Quantitative ntal Capital 

Other metric % of total protein supply 
Agriculture & - MIS sourced from deforestation 
Protein (B20, certified suppliers (for protein Environ me Natural 
B23) only) Quantitative ntal Capital 

Other metric Penalties, fines or settlements 
- MIS related to environmental 

Agriculture & violations paid to communities Responsibl 
Protein (B20, or Govt in last 3 yea rs, as% of e 
B23) revenue Quantitative Social Production 
Agri cu lture & Other metric Legal penalties or settlements Responsibl 
Protein (B20, - MIS paid pertaining to corruption or e 
B23) anti -competition Quantitative Social Production 

Other metric Raw material (in mass and as 
- MIS a % of revenue) purchased that 

Agri cu lture & meets environmental and Responsibl 
Protein (B20, social sourcing standards (e.g. e 
B23) soy certified) Quantitative Social Production 

Airlines (B61) ISSB Metric Gross global Scope 1 emissions Quantitative 
ISSB Metric Discussion of long-term and 

short -term strategy or plan to 
manage Scope 1 emissions, 
emissions reduction targets, 
and an analysis of performance Discussion & 

Airlines (B61) aga inst those targets Analysis 
Other metric Percentage of active workforce 
- MIS covered under collecti ve 

barga ining agreements (or Human 
Airlines (B61) union membership) Social Cap ital 

Other metric Scope 2 GHG Emiss ions (in Environ me Ca rbon 
Airlines (B61) - MIS tonnes) ntal Transit ion 

(1) Absolute gross (a) Scope 1 Quantitative Scope 3 
emissions, (b) Scope 2 emissions are 
emissions, and (c) Scope 3 the focus of our 

Asset emissions, and (2) associated analysis 
Managers amount of total AUM (i.e., 
(B1 5) ISSB Metric financed emissions) 

Description of approach to Discussion & We are 
incorporation of analysis particularly 
environmental, social, and interested in the 
governance (ESG) factors in presence of a 

Asset investment and/or wea lth carbon 
Managers management processes and transition/net 
(B15) ISSB Metric strategies zero plan, incl. 
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Sector Metric Type Metric Description Category Comment ESG Pillar Category 
(if (if 
applicable) applicable) 

targets and 
scenario analysis 
details 

Description of proxy vot ing and Discussion & We are 
investee engagement policies analysis particularly 
and procedures interested in 

shareholder 
discontent with 
executive 

Asset remuneration or 
Managers rejection of CSR 
(B15) ISSB Metric resolutions 
Auto ISSB Metric Sa les-we ighted average 
Manufacturers passenger fleet fuel economy, 
(B62, B63) by region 

ISSB Metric Number of (1) zero emission 
Auto vehicles (ZEV), (2) hybrid 
Manufacturers vehicles, and (3) plugin hybrid 
(B62, B63) vehicles sold 

ISSB Metric Discussion of strategy for 
Auto managing fleet fuel economy 
Manufacturers and emissions risks and 
(B62, B63) opportun ities 

ISSB Metric Revenue from products 
Auto designed to increase fuel 
Manufacturers efficiency and/or reduce 
(B62, B63) emissions 
Auto Other metric 
Manufacturers - MIS Scope 3 GHG Emissions (in Environ me Carbon 
(B62, B63) tonnes) Quantitative ntal Transition 
Auto Other metric 
Manufacturers - MIS Scope 1 GHG Emissions (in Environ me Carbon 
(B62, B63) tonnes) Quantitative ntal Transition 
Auto Other metric 
Manufactu rers - MIS Scope 2 GHG Emissions (in Environ me Carbon 
(B62, B63) tonnes) Quantitative ntal Transition 
Auto Other metric Percentage of production by 
Manufactu rers - MIS type of power unit - ICE, BEV, Ca rbon 
(B62, B63) PHEV, other alternative fuel Quantitative Transition 
Auto Other metric Employee wages and benefits 
Manufacturers - MIS (M currency) as a proportion of Human 
(B62, B63) annual revenue Quantitative Social Cap ital 

Other metric Percentage of active workforce 
Auto - MIS covered under collective 
Manufacturers bargaining agreements (or Human 
(B62, B63) union membership) Quantitative Social Cap ital 
Auto Other metric R&D employee rate (R&D 
Manufacturers - MIS employees I Total number of Human 
(B62, B63) employees). Quantitative Social Cap ital 
Auto Other metric 
Manufacturers - MIS Human 
(B62, B63) Rate of absenteeism Quantitative Social Cap ital 

Other metric Legal penalties or sett lements 
Auto - MIS paid, as a percentage of Responsibl 
Manufacturers revenue, pertaining to product e 
(B62, B63) safety & recalls Quantitative Social Production 

(1) Gross exposure to carbon- Quantitative 
related industries, by industry, 

Banks (B16, (2) total gross exposure to all 
B18, and B19) ISSB Metric industries, and (3) percentage 
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Sector Metric Type Metric Description Category Comment ESG Pillar Category 
(if (if 
applicable) applicable) 

of total gross exposure for each 
carbon-related industry 

For each industry by asset class: Quantitative Scope 3 
(1) absolute gross (a) Scope 1 emissions are 
emissions, {b) Scope 2 the focus of our 
emissions, (c) Scope 3 analysis 
emissions and (2) gross 

Banks (B1 6, exposure (i e., financed 
B18, and B1 9) ISSB Metric emissions) 

1) Number and (2) va lue of Quantitative 
loans by segment: (a) personal, 

Banks (B1 6, (b) small business, and (c) 
B18, and B1 9) ISSB Metric corporate 

Description of approach to Discussion & We are 
incorporation of analysis particularly 
environmental, social, and interested in the 
governance (ESG) factors in presence of a 
investment banking and carbon 
brokerage activities transition/net 

zero plan, incl. 
targets and 

Banks (B1 6, scenario analysis 
Bl 8, and B1 9) ISSB Metric details 

1) Number and (2) va lue of Quantitative 
Banks (B1 6, mortgage loans in 100-year 
B18, and B1 9) ISSB Metric flood zones 

Descript ion of how climate Discussion & 
change and other Analysis 
environmental risks are 

Banks (B1 6, incorporated into mortgage 
Bl8, and B1 9) ISSB Metric origination and underwriting 

ISSB Metric (1) Total water withdrawn, (2) 
total water consumed, 
percentage of each in regions 

Beverages with High or Extremely High 
(B21, B24) Baseline Water Stress 

ISSB Metric Description of water 
management risks and 

Beverages discussion of strategies and 
(B21, B24) practices to mitigate those risks 

ISSB Metric We are focused 
Suppliers' social and on the total 
environmental responsibility finacial value of 
audit (1) non-conformance rate fines related to 
and (2) associated correcti ve non-

Beverages action rate for (a) major and (b) conformance 
(B21, B24) minor nonconformances events 

ISSB Metric Percentage of beverage 
ingredients sourced from 

Beverages regions with High or Extremely 
(B21, B24) High Baseline Water Stress 

Other metric Amount of fines and 
- MIS settlements paid in each year 

related to information to 
customers, product labelling 

Beverages and marketing practices, as a % Customer 
(B21, B24) of revenue: Quantitative Social Relations 

Other metric Demograp 
- MIS Share of sa les in countries with hie & 

Beverages high prevalence or obesity/ Societal 
(B21, B24) alcohol-related health issues Quantitative Social Trends 
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Sector Metric Type Metric Description Category Comment ESG Pillar Category 
(if (if 
applicable) applicable) 

Other metric Average volume of added sugar Demograp 
- MIS used per litre of product hie & 

Beverages produced (specifica lly for soft Societal 
(B21, B24) beverages) Quantitative Social Trends 

Other metric Demograp 
- MIS hie & 

Beverages The share of low-alcohol from Societal 
(B21, B24) total products/portfolio Quantitative Social Trends 

Other metric % of existing products in Demograp 
- MIS portfolio that a company has hie & 

Beverages reformulated to reduce alcohol Societal 
(B21, B24) strength Quantitative Social Trends 

Other metric Total amount of emissions to Water 
Beverages - MIS water (in tonnes) normalised to Environ me Manageme 
(B21, B24) sales/production Quantitative ntal nt 

Other metric Water 
Beverages - MIS Total water consumption from Environ me Manageme 
(B21, B24) all areas (in m3) Quantitative ntal nt 

Other metric Litres of clean water 
- MIS replenished (meaning it can be 

reused or returned to the Water 
Beverages watershed) per total volume of Environ me Manageme 
(B21, B24) production in li t res Quantitative ntal nt 

Other metric Share of biodegradable or 
Beverages - MIS renewable materials used in Environ me Waste & 
(B21, B24) products/packaging(%) Quantitative ntal Pollution 

Other metric Percent of products and/or 
Beverages - MIS packaging distributed by a Environ me Waste & 
(B21, B24) company that are recycled Quantitative ntal Pollution 

Other metric % of packaging that the 
- MIS company recovers itself as a 

percentage of new packing 
Beverages introduced into the market Environ me Waste & 
(B21, B24) each year Quantitative ntal Pollution 

Gross global Scope 1 emissions, Quantitative 
Building percentage covered under 
Materials (BS) ISSB Metric emissionslimiting regulations 

Production by major product Quantitative We focus on the 
Building line production as 
Materials (BS) ISSB Metric a % of revenue 

Other metric GHG emissions (scope 1) in Quantitative 
Building - MIS tonnes of COZ equiv/Turnover Environ me Ca rbon 
Materials (BS) (millions of revenue) ntal Transition 
Building Other metric Scope 1 GHG Emissions (in Quanti tative Environ me Ca rbon 
Materials (BS) - MIS tonnes) ntal Transition 
Building Other metric Scope 2 GHG Emiss ions (in Quantitative Environ me Ca rbon 
Materials (BS) - MIS tonnes) ntal Transition 
Building Other metric Cl inker/cement ratio(%) Quanti tative Environ me Ca rbon 
Materials (BS) - MIS ntal Transition 

Other metric Percentage of revenue Quantitative Demograp 
- MIS (reporting currency) by hie & 

Building geographical region Societal 
Materials (BS) Social Trends 

ISSB Metric We are focused 
on total scope 1 

Gross global Scope 1 emissions, and 2 emissions 
Chemica ls pe rcentage covered under as a% of 
(B47) emissionslimiting regulations Quantitative turnover 

ISSB Metric Discussion of long-term and 
short -term strategy or plan to 

Chemica ls manage Scope 1 emissions, Discussion & 
(B47) emissions reduction targets, Analysis 
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Sector Metric Type Metric Description Category Comment ESG Pillar Category 
(if (if 
applicable) applicable) 

and an analysis of performance 
aga inst those targets 

ISSB Metric (1) Total energy consumed, (2) 
percentage grid electricity, (3) 

Chemica ls percentage renewable, (4) total 
(B47) self-generated energy Quantitative 

Other metric Percentage of production of 
- MIS primary chemicals - ammonia, 

Chemica ls benzene, ethylene, propylene, Environ me Ca rbon 
(B47) toluene, and mixed xylenes Quantitative ntal Transition 
Chemica ls Other metric Scope 2 GHG Emissions (in Environ me Ca rbon 
(B47) - MIS tonnes) of CO2 equ iv/Turnover Quantitative ntal Transition 
Chemica ls Other metric Environ me Waste & 
(B47) - MIS NOx Emissions (in tonnes) Quantitative ntal Pollution 
Chemica ls Other metric Environ me Waste & 
(B47) - MIS SOx Emissions (in tonnes) Quantitative ntal Pollution 
Chemica ls Other metric Environ me Waste & 
(B47) - MIS VOC Emissions (in kg) Quantitative ntal Pollution 
Chemica ls Other metric Amount of hazardous waste Environ me Waste & 
(B47) - MIS generated (in Kt) Quantitative ntal Pollution 
Chemica ls Other metric Percentage of hazardous waste Environ me Waste & 
(B47) - MIS generated that is recycled Quantitative ntal Pollution 

Other metric Products that contain Globally 
- MIS Harmonized System of 

Classification and Labelling of 
Chemicals (G HS) Category 1, 2 

Chemica ls and 3 as a % of total Environ me Waste & 
(B47) production Quantitative ntal Pollution 

Other metric Percentage of production of 
- MIS each GHS class - Physical; 

Chemica ls Health; and Environmental Environ me Waste & 
(B47) hazards Quantitative ntal Pollution 
Chemica ls Other metric Environ me Waste & 
(B47) - MIS Amount of production of PFAS Quantitative ntal Pollution 
Chemica ls Other metric Rate of recordable work-related Health & 
(B47) - MIS injuries/ total workforce Quantitative Social Safety 

Other metric Number of fatalities in the 
Chemica ls - MIS cu rrent yea r as a proportion of Health & 
(B47) total workforce. Quantitative Social Safety 
Coa l Mining & Production of thermal coa l Quantitative 
Terminals (B7) ISSB Metric 
Coa l Mining & Production of metallurgical Quantitative 
Terminals (B7) ISSB Metric coa l 

(1) Total fresh water Quantitative 
withdrawn, (2) percentage 
recycled, (3) percentage in 

Coa l Mining & regions with High or Extremely 
Terminals (B7) ISSB Metric High Baseline Water Stress 

Discussion of long-term and Discussion & 
short-term strategy or plan to analysis 
manage Scope 1 emissions, 
emissions reduct ion targets, 

Coa l Mining & and an analysis of performance 
Terminals (B7) ISSB Metric aga inst those targets 
Coa l Mining & Other metric Percentage of revenue by Quantitative 
Terminals (B7) - MIS geographical region 
Coa l Mining & Other metric Scope 3 GHG Emissions (in Quantitative Environ me Carbon 
Terminals (B7) - MIS tonnes) ntal Transition 
Coa l Mining & Other metric Scope 1 GHG Emissions (in Quantitative Environ me Carbon 
Terminals (B7) - MIS tonnes) ntal Transition 
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Sector Metric Type Metric Description Category Comment ESG Pillar Category 
(if (if 
applicable) applicable) 

Coa l Mining & Other metric Scope 2 GHG Emiss ions (in Quantitative Environ me Ca rbon 
Terminals {B7) - MIS tonnes) nta l Transit ion 

Coa l Mining & Other metric Tota l minera l waste as a Quantitat ive Environ me Carbon 
Terminals (B7) - MIS proport ion of tota l waste nta l Transit ion 

Other metric Legal pena lt ies or settlements Quantitative 
Coa l Mining & - MIS pa id (report ing currency) in Environ me Waste & 
Term inals {B7) re lat ion to accidental pollution ntal Pollut ion 

Other metric Land owned, leased or Quantitat ive 
- MIS managed and land 

Coa l Mining & rehabilitated, in hectares, as Environ me Waste & 
Term inals {B7) disclosed in public reports ntal Pollution 

Other metric Number of operat ional sites Quantitat ive 
- MIS owned, leased, managed in, or 

adjacent to, protected areas 
Coa l Mining & and areas of high biod ivers ity Environ me Natura l 
Term inals (B7) va lue outside protected areas. ntal Cap ita l 

Other metric Amount of reclamat ion Quantitative 
- MIS liabili t ies (reporting 

currency) reported on ba lance 
sheet divided by tota l 

Coa l Mining & reported assets (in the last Environ me Natura l 
Term inals (B7) th ree years) nta l Cap ita l 

Other metric Amounts cha rged aga inst Quantitat ive 
- MIS provisions (report ing currency) 

- decommission ing and 

Coa l Mining & restoration (in t he last three Environ me Natura l 
Term inals (B7) years) ntal Cap ita l 

Coa l Mining & Other metri c Employee tu rnover rate(%) Quant itat ive Environ me Natural 
Term inals (B7) - MIS ntal Cap ita l 

Other metri c Percentage of act ive workforce Quant itat ive Social Human 
- MIS covered under collect ive Cap ita l 

Coa l Mining & ba rga ining agreements (or 
Term inals (B7) un ion membership) 

Other metric Employee wages and benefits Quantitat ive Social Human 
Coal Mining & - MIS (M currency) as a proport ion of Cap ital 
Terminals {B7) annua l revenue 

Coa l Mining & Other metri c Rate of absenteeism Quantitat ive Social Human 
Term inals (B7) - MIS Cap ital 

Coal Mining & Other metric Rate of recordable work-re lated Quantitat ive Social Human 
Terminals (B7) - MIS in juries Cap ita l 

Coa l Mining & Other metri c Number of fata li t ies Quantitat ive Social Health & 
Terminals (B7) - MIS Safety 

Other metri c Legal pena lt ies or sett lements Quantitat ive Social Health & 
- MIS as % of revenue from Safety 

Coa l Mining & corupt ion; ant i-competit ive 
Terminals (B7) behavior; poli t ica l lobbying 

Other metric Amount spent on commun ity Quantitat ive Social Responsibl 
Coa l Mining & - MIS engagement as % of revenue e 
Terminals (B7) Production 

ISSB Metric Tota l amount of monetary 
losses as a resu lt of legal 

Construction proceedings associated with 
(B33, B35) environmenta l regu lat ions Quantitat ive 

Construction ISSB Metric Amount of defect- and safety-
(B33, B35) re lated rework costs Quant itat ive 

ISSB Metri c Number of incidents of non-
compliance with environmenta l 

Construction permits, standards, and 
(B33, B35) regulation Quantitat ive 

ISSB Metri c Tota l amount of monetary 
Construction losses as a resu lt of legal 
(B33, B35) proceed ings associated with Quantitat ive 
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Sector Metric Type Metric Description Category Comment ESG Pillar Category 
(if (if 
applicable) applicable) 

defect- and sa fety-related 
incidents 

ISSB Metri c Number of (1) commissioned 
projects cert ified to a thi rd -
party mult i-attribute 
susta inability standard and (2) 

Construct ion act ive projects seeking such 
(B33, B35) cert ificat ion Quant itat ive 

ISSB Metric We are focused 

on the amount 
Amount of backlog for (1) of revenue 
hydrocarbonrelated projects re lated to foss il 

Construction and (2) renewable energy fuel and oil fie ld 
(B33, B35) pro jects Quantitative services pro jects 

ISSB Metric We are focused 
on the amount 
of revenue 

Amount of backlog re lated to foss il 
Construct ion cancellat ions associated wit h fue l and oil fie ld 
(B33, B35) hyd rocarbon-related pro je Quantitat ive services pro jects 

ISSB Metri c We are focused 
on t he amount 
of revenue 

Amount of backlog for non- related to foss il 
Construct ion energy projects associated with fuel and oil fie ld 
(B33, B35) cl imate change mit igation Quantitative services pro jects 

Construction Other metri c Percentage of revenue from Health & 
(B33, B35) - MIS services/consu lt ing act ivity Quantitat ive Social Safety 

Other metri c Percentage of revenue from 
Construct ion - MIS high-rise, underground or Healt h & 
(B33, B35) oilfield construct ion act ivity Quantitat ive Social Safety 

Construction Other metri c Rate of recordable work- related Health & 
(B33, B35) - MIS in juri es Quantitat ive Social Safety 

Other metri c Percentage of operat ional costs 
Construct ion - MIS re lated to hea lth, safety and Healt h & 
(B33, B35) accident prevention Quantitat ive Social Safety 

Other metri c Amount of fines and 
- MIS sett lements pa id each year 

re lated to workplace hea lth & 
Construction safety and occupational Healt h & 
(B33, B35) disease Quantitat ive Social Safety 

Other metric Percentage of active workforce 
- MIS covered under collect ive 

Construction barga ining agreements (or Human 
(B33, B35) union membersh ip) Quant itat ive Social Cap ita l 

Construction Other metric Percentage of revenue by Human 
(B33, B35) - MIS region Quantitat ive Social Cap ita l 

Other metric Amount of fines and 
- MIS sett lements pa id in each of the 

last 5 years related to Responsibl 
Construction corrupt ion, ant i-competit ion or e 
(B33, B35) poli t ica l lobbying Quantitative Social Product ion 

Other metric Amount of materials (in Responsibl 
Construction - MIS tonnes) t hat are susta inabili ty e 
(B33, B35) cert ified Quant itat ive Social Production 

Other metric Percentage of materials (out of Responsibl 
Construction - MIS tota l product ion output) that e 
(B33, B35) are susta inabili ty cert ified Quantitat ive Social Production 

Consumer Descript ion of efforts to Discussion & 
Goods (B2, manage products' end-of-li fe analys is 
B3, B5) ISSB Metri c impacts 
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Sector Metric Type Metric Description Category Comment ESG Pillar Category 
(if (if 
applicable) applicable) 

1) Weight of end-of-life Quantitative 
Consumer material recovered, (2) 
Goods (B2, percentage of recovered 
B3, BS) ISSB Metric materials recycled 

Amount of palm oi l sourced, Quantitative 
percentage certified through 
the Roundtable on Susta inable 
Palm Oil (RSPO) supply chains 

Consumer as (a) Identity Preserved, {b) 
Goods (B2, Segregated, (c) Mass Balance, 
B3, BS) ISSB Metric or (d) Book & Cla im 

Other metric Depth and breadth of supply Discussion & 
- MIS chain management governance analysis 

procedures, including 
established codes of conduct, 
oversight over sub-contractors 
(if applicable), vetting 

Consumer processes, ISO certificat ions Responsibl 
Goods (B2, and responsible sourcing e 
B3, BS) statements. Social Production 

Other metric Amount of fines and Quantitative 
- MIS sett lements paid (report ing 

currency) in relation to fair 
disclosure and labelling, 
responsible distribution and 
marketing, supplier relations, 

Consumer environmental standards in the Responsibl 
Goods (B2, supply chain, social standards e 
B3, BS) in the supply cha in Social Production 

Number of (1) landfills, (2) Quantitative 
t ransfer stations, (3) recycl ing 

Env Services & centers, (4) compost ing 
Waste Mgmt centers, (5) incinerators, and 
(B38) ISSB Metric (6) all other facilities 
Env Services & Other metric Number/percentage of landfill Quantitative 
Waste Mgmt - MIS sites owned and operated Environ me Natural 
(B38) ntal Cap ital 
Env Services & Other metric Location of landfill sites owned Quantitative 
Waste Mgmt - MIS and operated, by country Environ me Natural 
(B38) ntal Cap ital 
Env Services & Other metric Legal penalties or sett lements Quantitative 
Waste Mgmt - MIS paid (report ing currency) in Environ me Waste & 
(B38) relation to accidental pollution ntal Pollution 

Other metric Legal penalties or sett lements Quantitative 
- MIS paid (reporting currency) in 

Env Services & relation to impact on 
Waste Mgmt biodiversity or exploitation of Environ me Natural 
(B38) sensitive eco-systems ntal Capital 

Other metric Percentage of revenue from Quantitative 
Env Services & - MIS Material Recovery from Non-
Waste Mgmt Hazardous Waste {NACE E Environ me Waste & 
(B38) 3832) ntal Pollution 
Env Services & Other metric Rate of recordable work-related 
Waste Mgmt - MIS injuries Health & 
(B38) Social Safety 
Env Services & Other metric Rate of fatal accidents 
Waste Mgmt - MIS Health & 
(B38) Social Sa fety 

ISSB Metric We are focused 
on % of revenue 

Number of active online from online 
Gaming (B51) gaming customers Quantitative gaming 
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Sector Metric Type Metric Description Category Comment ESG Pillar Category 
(if (if 
applicable) applicable) 

Other metric Percentage of gaming facilities Responsibl 
- MIS that implement the e 

Gaming (B51) Responsible Gambling Index Quantitative Social Production 
Other metric Percentage of online gaming 
- MIS operations that implement the 

National Council on Problem 
Gambling (NCPG) Internet Responsibl 
Responsible Gambling e 

Gaming (B51) Standards Quantitative Social Production 
Other metric Amount of fines and 
- MIS settlements paid each yea r 

related to tax avoidance or 
anti -social practices as a % of Responsibl 
gaming and gambling e 

Gaming (B51) operations revenue Quantitative Social Production 
Healthcare Other metric 
Services (B28, - MIS The number of data breaches in Customer 
B30) the prior year Quantitative Social Relations 
Healthcare Other metric Legal penalties or settlements 
Services (B28, - MIS paid pertaining to human Customer 
B30) rights, personal privacy Quantitative Social Relations 
Healthcare Other metric The entity's top 25 most 
Services (B28, - MIS frequently billed services by Customer 
B30) count of procedures Quantitative Social Relations 

Other metric Average Hospital Va lue-Based 
Healthcare - MIS Purchasing Total Performance Responsibl 
Services (B28, Score and domain score, across e 
B30) all facilities. Quantitative Social production 
Healthcare Other metric Number of Serious Reportable Responsibl 
Services (B28, - MIS Events (SREs) as defined by the e 
B30) National Quality Forum (NQF) Quantitative Social production 

Other metric Percentage of revenue Demograp 
Healthcare - MIS attributable to hie & 
Services (B28, Medicare, Medica id and other Societal 
B30) payors ("Payor mix") Quantitative Social Trends 

(1) Gross exposure to carbon- Quantitative 
related industries, by industry, 
(2) total gross exposure to all 
industries, and (3 ) percentage 

Insurance of total gross exposure for each 
(B1 7) ISSB Metric carbon-related industry 

For each industry by asset class: Quantitative Scope 3 
(1) absolute gross (a) Scope 1 emissions are 
emissions, (b) Scope 2 the focus of our 
emissions, and (c) Scope 3 analysis 
emissions, and (2) gross 

Insurance exposure (i.e., financed 
(B17) ISSB Metric emissions) 

Description of approach to Discussion & We are 
incorporation of analysis particularly 
environmental, social, and interested in the 
governance (ESG) factors in in presence of a 
investment management carbon 
processes and strategies transit ion/net 

zero plan, incl. 
targets and 

Insurance scenario analysis 
(B1 7) ISSB Metric details 

Probable Maximum Loss (PML) Quantitative 
of insured products from 

Insurance weather-related natural 
(B1 7) ISSB Metric catastrophes 
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Sector Metric Type Metric Description Category Comment ESG Pillar Category 
(if (if 
applicable) applicable) 

Total amount of monetary Quantitative 
losses attributable to insurance 
payouts from (1) 
modeled natural catastrophes 
and 
(2) non-modeled natural 
ca tastrophes, 
by type of event and 
geographic 

Insurance segment (net and gross of 
(B1 7) ISSB Metric reinsurance) 
Medica l ISSB Metric 
Products (B29, Number of medical devices 
B31) sold by product ca tegory Quantitative 
Medica l Other metric Responsibl 
Products (B29, - MIS Percentage of revenue from e 
B31) products that are implanted Quantitative Social Production 
Medica l Other metric Responsibl 
Products (B29, - MIS Total units reca lled over the e 
B31) past three years Quantitative Social Production 
Medica l Other metric Responsibl 
Products (B29, - MIS va lue of reca lls as a % of sa les e 
B31) over the past three years Quantitative Social Production 

Other metric Number of fatalities related to 
- MIS products as reported in the 

Medica l FDA Manufacturer and User Responsibl 
Products (B29, Facility Device Experience over e 
B31) the past three yea rs Quantitative Social Production 

Other metric Number of FDA enforcement 
- MIS actions taken in response to 

Medica l violations of current Good Responsibl 
Products (B29, Manufacturing Practices e 
B31) (cG MP) over the past 3 years Quantitative Social Production 
Medica l Other metric Total number and value of Responsibl 
Products (B29, - MIS enforcement actions as a % of e 
B31) revenue over the past 3 years Quantitative Social Production 

Other metric Percentage of (1) entity's 
- MIS facilities and (2) Tier I suppliers' 

facilities participating in third-
Medica l party audit programs for Responsibl 
Products (B29, manufacturing and product e 
B31) quality Quantitative Social Production 

Other metric Amount of fines and 
- MIS settlements paid, as a 

Medica l percentage of revenue, re lated Responsibl 
Products (B29, to corruption or anti- e 
B31) competition Quantitative Social Product ion 

ISSB Metric Production of (1) metal ores Quantitative Social Responsibl 
Metals & and (2) finished metal products e 
Mining (B10) Production 

ISSB Metric (1) Total fresh water Quantitative 
withdrawn, (2) percentage 
recycled, (3) percentage in 

Metals & regions with High or Extremely 
Mining (B1 0) High Baseline Water Stress 

ISSB Metric Discussion of long-term and Discussion & 
short -term strategy or plan to analysis 
manage Scope 1 emissions, 
emissions reduction targets, 

Metals & and an analysis of performance 
Mining (B1 0) aga inst those targets 
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Sector Metric Type Metric Description Category Comment ESG Pillar Category 
(if (if 
applicable) applicable) 

Other metric Revenue breakdown (%) by Quantitative 
- MIS commodity: coal (met coal and 

thermal coal), iron ore, base 
metals (copper, aluminium, 

Metals & nickel and zinc), and precious Environ me Carbon 
Mining (B10) metals (gold and silver) ntal Transit ion 
Metals & Other metric Scope 3 GHG Emiss ions (in Quantitat ive Environ me Carbon 
Mining (B10) - MIS tonnes) ntal Transit ion 
Metals & Other metric Scope 1 GHG Emiss ions (in Quantitative Environ me Carbon 
Mining (B10) - MIS tonnes) ntal Transit ion 
Metals & Other metric Scope 2 GHG Emiss ions (in Quantitat ive Environ me Carbon 
Mining (B10) - MIS tonnes) ntal Transit ion 

Other metric Tota l minera l waste: Amount of Quantitative 
Metals & - MIS ta ilings generated by a mining Environ me Waste & 
Mining (B10) company's activit ies. ntal Pollut ion 

Other metric Hazard categorisation of each Quantitat ive 
- MIS ta iling dam (% of sites 

categorized as high, very high 
Meta ls & or extreme by number of sites Environ me Waste & 
Mining (B10) and by volume of waste) ntal Pollution 

Other metric Number of operational sites Quantitative 
- MIS owned, leased, managed in, or 

adjacent to, protected areas 
Meta ls & and areas of high biod iversity Environ me Natura l 
Mining (B10) va lue outside protected areas. ntal Cap ita l 
Metals & Other metric Employee turnover rate(%) Quantitative Social Human 
Mining (B10) - MIS Cap ita l 

Other metric Percentage of active workforce Quant itat ive Social Human 
- MIS covered under collective Cap ita l 

Metals & barga ining agreements (or 
Mining (B10) un ion membership) 
Meta ls & Other metric Rate of recordable work- related Quantitat ive Social Health & 
Mining (B10) - MIS injuries/ total workforce Safety 

Other metric Number of fata li t ies in the Quant itat ive Social Health & 
Metals & - MIS cu rrent year as a proportion of Safety 
Mining (B10) total workforce. 

Other metric Amount spent on community Quantitat ive Social Responsibl 
Metals & - MIS engagement as % of revenue e 
Mining (B10) Production 

ISSB Metric Production of (1) oil, (2) Quantitat ive 
Oil & Gas E&P natural gas, (3) synthetic oil, 
(B11) and ( 4) synthetic gas 

ISSB Metric (1) Total fresh water Quantitat ive 
withdrawn, (2) percentage 
recycled, (3) percentage in 

Oil & Gas E&P regions with High or Extremely 
(B11) High Baseline Water Stress 

ISSB Metric Volume of produced water and Quant itat ive 
flowback generated; 
percentage (1) discharged, (2) 
injected, (3) recycled; 

Oil & Gas E&P hydrocarbon content in 
(B11) discharged water 

ISSB Metric Percentage of hydrau lica lly Quantitat ive 
fractured wells for wh ich there 

Oil & Gas E&P is public disclosure of all 
(B11 ) fractur ing fluid chemicals used 

ISSB Metric Discussion of long-term and Discussion & 
short-term strategy or plan to analysis 

Oil & Gas E&P manage Scope 1 emissions, 
(B11 ) emissions reduction targets, 
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Sector Metric Type Metric Description Category Comment ESG Pillar Category 
(if (if 
applicable) applicable) 

and an analysis of performance 
aga inst those targets 

ISSB Metric Amount invested in renewable Quantitative 
Oil & Gas E&P energy, revenue generated by 
(B11) renewable energy sales 

ISSB Metric Discussion of how price and Discussion & 
demand for hydrocarbons analysis 
and/or climate regulation 
influence the cap ital 
expenditure strategy for 

Oil & Gas E&P exploration, acquisition, and 
(B11) development of assets 

Other metric Revenue breakdown(%) by Quantitative 
- MIS commodity and activity crude 

oil, natural gas, midstream 
Oil & Gas E&P activities, power generation Environ me Carbon 
(B11 ) (where applicable) ntal Transition 
Oil & Gas E&P Other metric Scope 3 GHG Emissions (in Quantitative Environ me Carbon 
(B11) - MIS tonnes) ntal Transition 
Oil & Gas E&P Other metric Scope 1 GHG Emissions (in Quantitative Environ me Carbon 
(B11) - MIS tonnes) ntal Transition 
Oil & Gas E&P Other metric Scope 2 GHG Emissions (in Quantitative Environ me Carbon 
(B11 ) - MIS tonnes) ntal Transition 
Oil & Gas E&P Other metric Methane intensity (m3 CH4 Quantitative Environ me Carbon 
(B11) - MIS /m3 marketed gas%) ntal Transition 
Oil & Gas E&P Other metric Percentage of revenue by Quantitative Environ me Carbon 
(B11 ) - MIS geographical region ntal Transition 
Oil & Gas E&P Other metric Percentage of production by Quantitative Environ me Ca rbon 
(B11) - MIS geographical region ntal Transition 

Other metric Legal penalties or sett lements Quantitative 
Oil & Gas E&P - MIS paid (reporting currency) in Environ me Waste & 
(B11 ) relation to accidental pollution ntal Pollution 

Other metric Volume of oil spills in number Quantitative 
Oil & Gas E&P - MIS of barrels/ Production Environ me Waste & 
(B11 ) Upstream (barrels produced) ntal Pollution 

Other metric Volume of oil sp ills in number Quantitative 
Oil & Gas E&P - MIS of barrels/ Production Environ me Waste & 
(B11) downstream (barrels refined) ntal Pollution 
Oil & Gas E&P Other metric Flared hydrocarbons as a % of Quantitative Environ me Waste & 
(B11 ) - MIS total production (cubic meters) ntal Pollution 
Oil & Gas E&P Other metric NOx Emissions (in Tonnes) Quantitative Environ me Waste & 
(B11) - MIS ntal Pollution 
Oil & Gas E&P Other metric SOx Emissions (in Tonnes) Quantitative Environ me Waste & 
(B11) - MIS ntal Pollution 
Oil & Gas E&P Other metric VOC Emissions (in kg) Quantitative Environ me Waste & 
(B11) - MIS ntal Pollution 

Other metric Amount Quantitative 
- MIS of decommissioning li abilities 

(report ing currency) reported 
on balance sheet 

Oil & Gas E&P divided by total reported Environ me Natural 
(B11) assets (in the last three years) ntal Cap ital 

Other metric Amounts charged against Quantitative 
- MIS provisions (reporting currency) 

- decommissioning and 
Oil & Gas E&P restoration (in the last three Environ me Natural 
(B11) yea rs) ntal Cap ital 

Other metric Number of major operating Quantitative Environ me Natural 
Oil & Gas E&P - MIS sites in or close to ntal Cap ital 
(B11) international protected areas 
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Sector Metric Type Metric Description Category Comment ESG Pillar Category 
(if (if 
applicable) applicable) 

Other metric Percentage of production Social Responsibl 
- MIS and/or reserves under e 

Oil & Gas E&P production sharing or roya lties production 
(B11) agreements 

Other metric Percentage of production Social Responsibl 
- MIS facing sign ificant current or e 

Oil & Gas E&P potential community production 
(B11) opposition 

Other metric Percentage of revenue from Social Demograp 
- MIS renewable energy hie & 

Oil & Gas E&P Societa l 
(B11) Trends 

Other metric Percentage of revenue from 
Oil & Gas E&P - MIS biofuels (1 st and 2nd 
(B11) generation) 

Other metric Percentage revenue (total) Social Demograp 
- MIS from retail & marketing hie & 

Oil & Gas E&P operations Societa l 
(B11) Trends 

ISSB Metric Discussion of long-term and Discussion & 
short-term strategy or plan to analysis 
manage Scope 1 emissions, 

Oil & Gas emissions reduct ion targets, 
Midstream and an analysis of performance 
(B12) against those targets 
Oil & Gas Other metric Scope 3 GHG Emissions (in Quantitative Environ me Carbon 
Midstream - MIS tonnes) ntal Transition 
(B12) 
Oil & Gas Other metric Scope 1 GHG Emissions (in Quantitative Environ me Carbon 
Midstream - MIS tonnes) ntal Transition 
(B12) 
Oil & Gas Other metric Scope 2 GHG Emissions (in Quantitative Environ me Carbon 
Midstream - MIS tonnes) ntal Transition 
(B12) 
Oil & Gas Other metric Scope 1 and 2 methane Quantitative Environ me Carbon 
Midstream - MIS Emissions COZ metric tons/per ntal Transition 
(B12) BOE throughout 

Other metric Percentage of EBITDA Quantitative Environ me Carbon 
Oil & Gas - MIS contr ibution from oil/gas ntal Transition 
Midstream terminals, pipelines, gatherings, 
(B12) and storage respectively 
Oil & Gas Other metric Percentage of EBITDA Quantitative Environ me Carbon 
Midstream - MIS contributed from different ntal Transition 
(B12) regions 
Oil & Gas Other metric NOx Emissions (in tonnes) / Quantitative Environ me Waste & 
Midstream - MIS turnover ntal Pollution 
(B12) 
Oil & Gas Other metric SOx Emissions (in tonnes) / Quantitative Environ me Waste & 
Midstream - MIS turnover ntal Pollution 
(B12) 
Oil & Gas Other metric VOC Emissions (in kg) / Quantitative Environ me Waste & 
Midstream - MIS turnover ntal Pollution 
(B12) 

Other metric Volume of oil sp ills in number Quantitative Environ me Waste & 
Oil & Gas - MIS of barrels/ Production ntal Pollution 
Midstream Upstream (barrels produced) in 
(B12) 000 BOED 

Other metric Volume of oil sp ills in number Quantitative Environ me Waste & 
Oil & Gas - MIS of barrels/ Production ntal Pollution 
Midstream downstream (barrels refined) in 
(B12) BO" 
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Sector Metric Type Metric Description Category Comment ESG Pillar Category 
(if (if 
applicable) applicable) 

Oil & Gas Other metric Legal penalties or settlements Quantitative Environ me Waste & 
Midstream - MIS paid pertaining to accidental ntal Pollution 
(B12) pollution or waste 
Oil & Gas Other metric Number amount of Quantitative Environ me Waste & 
Midstream - MIS environmental fines ntal Pollution 
(B12) 

Other metric Number amount of fines paid Quantitative Social Responsibl 
Oil & Gas - MIS individuals, communities or e 
Midstream government in last 3 yea rs, Production 
(B12) as % of revenue 

Other metric Number amount of losses as a Quantitative Social Responsibl 
Oil & Gas - MIS percentage of revenue due to e 
Midstream operating halts caused by Production 
(B12) boycotts in last 3 years 

Other metric Percentage of EB ITDA Quantitative Social 
- MIS contribution from oil/gas Demograp 

Oil & Gas terminals, pipelines, gatherings, hie & 
Midstream storage, and non-fossil fuel Societal 
(B12) business respectively Trends 

ISSB Metric Discussion of long-term and Discussion & 
short-term strategy or plan to analysis 
manage Scope 1 emissions, 
emissions reduction targets, 

Oil & Gas and an analysis of performance 
R&M (B13) against those targets 

ISSB Metric (1) Total fresh water Quantitative 
withdrawn, (2) percentage 
recycled, (3) percentage in 

Oil & Gas regions with High or Extremely 
R&M (B1 3) High Baseline Water Stress 

ISSB Metric Total addressable market and Discussion & 
share of market for advanced analysis 

Oil & Gas biofuels and associated 
R&M (B1 3) infrastructure 
Oil & Gas Other metric Percentage of annual revenue Quantitative Environ me Carbon 
R&M (B13) - MIS from petrochemica ls ntal Transition 
Oil & Gas Other metric Percentage of revenue from Quantitative Environ me Carbon 
R&M (B1 3) - MIS retail & marketing operations ntal Transition 
Oil & Gas Other metric Percentage of revenue from Quantitative Environ me Ca rbon 
R&M (B13) - MIS renewable energy ntal Transition 

Other metric Percentage of revenue from Quantitative 
Oil & Gas - MIS biofuels (1 st and 2nd 
R&M (B13) generation) 
Oil & Gas Other metric Percentage of revenue by Quantitative Environ me Carbon 
R&M (B13) - MIS region ntal Transition 
Oil & Gas Other metric Scope 3 GHG Emissions (in Quantitative Environ me Carbon 
R&M (B13) - MIS tonnes) ntal Transition 
Oil & Gas Other metric Scope 1 GHG Emissions (in Quantitative Environ me Carbon 
R&M (B13) - MIS tonnes) ntal Transition 
Oil & Gas Other metric Scope 2 GHG Emissions (in Quantitative Environ me Carbon 
R&M (B13) - MIS tonnes) ntal Transition 

Other metric Revenues by geographical Quantitative Environ me Physical 
Oil & Gas - MIS area (of production) ntal Climate 
R&M (B13) Risk 

Other metric For US issuers, revenue by state Quantitative Environ me Physical 
Oil & Gas - MIS ntal Climate 
R&M (B13) Risk 
Oil & Gas Other metric NOx Emissions (in tonnes) Quantitative Environ me Waste & 
R&M (B13) - MIS ntal Pollution 
Oil & Gas Other metric SOx Emissions (in tonnes) Quantitative Environ me Waste & 
R&M (B13) - MIS ntal Pollution 
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Sector Metric Type Metric Description Category Comment ESG Pillar Category 
(if (if 
applicable) applicable) 

Oil & Gas Other metric VOC Emissions (in kg) Quantitative Environ me Waste & 
R&M (B13) - MIS ntal Pollution 

Other metric Amount of hazardous waste Quantitative Environ me Waste & 
- MIS generated (in kt) as a ntal Pollution 

Oil & Gas proportion of throughput 
R&M (B13) (barrels processed) 
Oil & Gas Other metric Percentage of hazardous waste Quantitative Environ me Waste & 
R&M (B13) - MIS recycled (%) ntal Pollution 

Other metric Volume of oil spills in number Quantitative Environ me Waste & 
- MIS of barrels/ Production ntal Pollution 

Oil & Gas downstream (barrels refined) in 
R&M (B13) BOD 

Other metric Asset retirement obligations Quantitative Environ me Waste & 
- MIS and accrued environmental ntal Pollution 

Oil & Gas costs/ Refining throughput 
R&M (B13) capacity 
Oil & Gas Other metric Rate of recordable work-related Quantitative Social Health & 
R&M (B13) - MIS injuries Sa fety 

Other metric Rate of fatal accidents Quantitative Social Health & 
Oil & Gas - MIS (Number of fatali t ies/ current Sa fety 
R&M (B13) year) 

Other metric Fossil Fuels industry Revenues: Quantitative Social Demograp 
- MIS Revenue deri ved from hie & 

Oil & Gas midstream operations Societal 
R&M (B13) Trends 
Oil & Gas Other metric Scope 1 GHG Emiss ions (in Quantitative Environ me Ca rbon 
Services (B14) - MIS tonnes) ntal Transition 
Oil & Gas Other metric Scope 2 GHG Emiss ions (in Quantitative Environ me Carbon 
Services (B14) - MIS tonnes) ntal Transition 
Oil & Gas Other metric Percentage of revenue from Quantitative Environ me Ca rbon 
Services (B14) - MIS fossil fuel industries ntal Transition 
Oil & Gas Other metric Percentage of revenue from Quantitative Environ me Carbon 
Services (B14) - MIS renewable energy ntal Transit ion 
Oil & Gas Other metric Percentage of revenue from Quantitative Environ me Carbon 
Services (B14) - MIS different geographica l regions ntal Transition 

Other metric Volume of oil spills in number Quantitative 
Oil & Gas - MIS of barrels/ turnover (millions Environ me Waste & 
Services (B14) of revenue) ntal Pollution 

Other metric Legal penalties or settlements Quantitative 
- MIS paid in relation to impact on 

Oil & Gas biodiversity or exploitation of Environ me Natural 
Services (B14) sensitive eco-systems ntal Cap ital 

Other metric Number of major operating Quantitative Environ me Natural 
Oil & Gas - MIS sites in or close to ntal Capital 
Services (B14) international protected areas 

Other metric Percentage of revenue from Quantitative Social Demograp 
- MIS unconventional oil and gas (tar hie & 

Oil & Gas sa nds and oil shale) projects & Societal 
Services (B14) services Trends 
Packaging ISSB Metric Gross global Scope 1 emissions, 
Manufacturing percentage covered under 
(B48) emissionslimiting regulations Quantitative 

ISSB Metric Discussion of long-term and Discussion & 
short -term strategy or plan to analysis 
manage Scope 1 emissions, 

Packaging emissions reduction targets, 
Manufacturing and an analysis of performance 
(B48) aga inst those targets 
Packaging ISSB Metric 
Manufacturing Amount of hazardous waste 
(B48) generated, percentage recycled Quantitative 
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Sector Metric Type Metric Description Category Comment ESG Pillar Category 
(if (if 
applicable) applicable) 

Packaging ISSB Metric Total wood fiber procured, 
Manufacturing percentage from certified 
(B48) sources Quantitative 
Packaging ISSB Metric Total aluminum purchased, 
Manufacturing percentage from certified 
(B48) sources Quantitative 
Packaging ISSB Metric 
Manufacturing Amount of production, by 
(B48) substrate Quantitative 
Packaging ISSB Metric Percentage of production as (1) 
Manufacturing paper/wood, (2) glass, (3) 
(B48) metal, and (4) plastic Quantitative 

Other metric Percentage of recycled raw 
- MIS materials used versus total raw 

material used.(e g cu llets; 
Packaging recycled plastic, meta l or glass; 
Manufacturing paper conta iners made from Environ me Waste & 
(B48) recycled paper) Quantitative ntal Pollution 
Packaging Other metric Percentage of 
Manufacturing - MIS products/packaging recovered Environ me Waste & 
(B48) or recycled Quantitative ntal Pollution 
Packaging Other metric 
Manufacturing - MIS Percentage of revenue by Environ me Carbon 
(B48) region Quantitative ntal Transition 
Packaging Other metric 
Manufacturing - MIS Scope 2 GHG Emissions (in Environ me Carbon 
(B48) tonnes) Quantitative ntal Transition 

Other metric Legal penalties or sett lements 
- MIS paid, as a percentage of Responsibl 

Restaurants revenue, pertaining to product e 
(B26) safety and recalls Quantitative Social Production 

Other metric Legal penalties or sett lements 
- MIS paid, as a percentage of 

revenue, pertaining to labor Responsibl 
Restaurants force, human rights, and hea lth e 
(B26) & safety: Quantitative Social Production 

Other metric % of meal options consistent Demograp 
- MIS with national dietary gu idelines hie & 

Restaurants and revenue from these Societa l 
(B26) options Quantitative Social Trends 

Other metric % of children's meal options Demograp 
- MIS consistent with national dietary hie & 

Restaurants guidelines for children and Societa l 
(B26) revenue from these options Quantitative Social Trends 

ISSB Metric Revenue from products third-
Retail & party certified to 
Apparel (B1, environmental or social 
B6, B22, B27) susta inability sourcing standard Quantitative 

ISSB Metric Depending on 
the susta inability 
standard used 
this may be 

Percentage of revenue from (1) captured in the 
eggs that originated from a metric pertaining 

Retail & cage-free environment and (2) to social and 
Apparel (B1, pork produced without the use environmenta l 
B6, B22, B27) of gestation crates Quantitative certificat ion 

ISSB Metric Discussion of strategy to 
Retail & manage environmenta l and 
Apparel (B1, social ri sks within the supply Discussion & 
B6, B22, B27) chain, including an imal welfare Analysis 
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Sector Metric Type Metric Description Category Comment ESG Pillar Category 
(if (if 
applicable) applicable) 

Retail & ISSB Metric Discussion of strategies to 
Apparel (B1, reduce the environmental Discussion & 
B6, B22, B27) impact of packaging Analysis 
Retail & Other metric Percentage of 
Apparel (B1, - MIS products/packaging recovered Environ me Waste & 
B6, B22, B27) or recycled Quantitative ntal Pollution 

Other metric Legal penalties or sett lements 
Retail & - MIS paid, as a percentage of Responsibl 
Apparel (B1, revenue, pertaining to product e 
B6, B22, B27) safety Quantitative Social Production 

Other metric Legal penalties or sett lements 
- MIS paid, as a percentage of 

Retail & revenue, pertaining to Responsibl 
Apparel (B1, environmenta l & social e 
B6, B22, B27) regu lations in the supply chain Quantitative Social Production 
Retail & Other metric Responsibl 
Apparel (B1, - MIS e 
B6, B22, B27) Concentration of sa les by brand Quantitative Social Production 

Other metric Priority non-conformance rate 
Retail & - MIS and associated corrective Responsibl 
Apparel (B1, action rate for suppliers' labour e 
B6, B22, B27) code of conduct audits Quantitative Social Production 

Other metric Percentage of supplier facilities 
Retail & - MIS beyond Tier 1 that have been Responsibl 
Apparel (B1, aud ited to a labour code of e 
B6, B22, B27) conduct Quantitative Social Production 

Other metric Demograp 
Retail & - MIS hie & 
Apparel (B1, Percentage of revenue derived Societa l 
B6, B22, B27) from e-commerce sales Quantitative Social Trends 

Other metric Demograp 
Retail & - MIS hie & 
Apparel (B1, Percentage of revenue by Societa l 
B6, B22, B27) region Quantitative Social Trends 
Sh ipping ISSB Metric 
(B66) Gross global Scope 1 emissions Quantitative 

ISSB Metric Discussion of long-term and 
short-term strategy or plan to 
manage Scope 1 emissions, 
emissions reduction targets, 

Shipping and an analysis of performance Discussion & 
(B66) aga inst those targets Analysis 

ISSB Metric Average Energy Efficiency 
Shipping Design Index (EED I) for new 
(B66) ships Quantitative 
Sh ipping Other metric Scope 2 GHG Emissions over Environ me Carbon 
(B66) - MIS nautical miles travelled Quantitative ntal Transition 
Sh ipping Other metric CARBO N INTENSITY Environ me Carbon 
(B66) - MIS INDICATOR of the fleet Quantitative ntal Transition 
Sh ipping Other metric Tota l SOx emissions (tn) over Environ me Waste & 
(B66) - MIS nautica l miles t ravelled Quantitative ntal Pollution 
Shipping Other metric Tota l NOx emissions (tn) over Environ me Waste & 
(B66) - MIS nautical miles travelled Quantitative ntal Pollution 
Sh ipping Other metric Tota l PM emissions (tn) over Environ me Waste & 
(B66) - MIS nautica l miles travelled Quantitative ntal Pollution 

Other metric Total waste generated 
Shipping - MIS (hazardous+non-hazardous) Environ me Waste & 
(B66) (m3) Quantitative ntal Pollution 

Other metric Number(#) and aggregate 
Shipping - MIS volume of spills (m3) and Environ me Waste & 
(B66) releases to the environment Quantitative ntal Pollution 
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Sector Metric Type Metric Description Category Comment ESG Pillar Category 
(if (if 
applicable) applicable) 

Other metric Legal penalt ies or settlements 
- MIS pa id perta ining to 

Shipping environmental incidents and Environ me Waste & 
(B66) accidents Quant itative ntal Pollut ion 
Transport & ISSB Metric 
Logistics (B67, 
B68) Gross global Scope 1 emissions Quant itat ive 

ISSB Metric Discussion of long-term and 
short-term strategy or plan to 
manage Scope 1 emissions, 

Transport & emissions reduct ion targets, 
Logistics (B67, and an analysis of performance Discussion & 
B68) aga inst those targets Ana lysis 
Transport & ISSB Metric 1) Total fue l consumed, (2) 
Logistics (B67, percentage natural gas, (3) 
B68) percentage renewable Quantitat ive 
Transport & Other metric 
Logistics (B67, - MIS Scope 2 GHG Emiss ions (in Environ me Carbon 
B68) tonnes) Quantitat ive ntal Transit ion 
Transport & Other metric 
Logistics (B67, - MIS Environ me Carbon 
B68) Tota l miles travelled by fleet Quantitative ntal Transit ion 
Transport & Other metric Percentage of revenue for 
Logistics (B67, - MIS railroads from transport ing Environ me Carbon 
B68) foss il fuels and re lated products Quantitative ntal Transit ion 
Transport & Other metric Percentage or revenue derived 
Logistics (B67, - MIS from services (non Environ me Waste & 
B68) t ransportat ion) operations. Quant itat ive ntal Pollut ion 

ISSB Metric Number of (1) reportable 
pipeline incidents, (2) 

Utili t ies & correct ive actions received, and 
Power (B32, (3) violations of pipeline safety 
B34) statutes Quantitat ive 

ISSB Metric (1) Gross global Scope 1 
emissions, percentage covered 

Utili t ies & under (2) emissions- li mit ing 
Power (B32, regu lations, and (3) emissions-
B34) report ing regu lations Quant itat ive 
Utili t ies & ISSB Metric Greenhouse gas (G HG) 
Power (B32, emissions associated with 
B34) power deliveri es Quant itat ive 

ISSB Metric Discussion of long-term and 
short-term strategy or plan to 
manage Scope 1 emissions, 

Utili t ies & emissions reduction targets, 
Power (B32, and an analysis of performance Discussion & 
B34) aga inst those targets Ana lysis 

ISSB Metric (1) Total water withdrawn, (2) 
total water consumed, 

Utili t ies & percentage of each in regions 
Power (B32, with High or Extremely High 
B34) Baseline Water Stress Quantitat ive 

ISSB Metric Number of incidents of non-
compliance associated with 

Utili t ies & water quantity and/or quality 
Power (B32, permits, standards, and 
B34) regu lations Quantitat ive 

ISSB Metric Description of water 
Utili t ies & management ri sks and 
Power (B32, discussion of strategies and Discussion & 
B34) practices to mit igate those risks Ana lysis 
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Sector Metric Type Metric Description Category Comment ESG Pillar Category 
(if (if 
applicable) applicable) 

ISSB Metric Number of incidents of non-
Utili t ies & compliance with physical 
Power (B32, and/or cybersecurity standards 
B34) or regulations Quant itative 

ISSB Metric (1) System Average 
Interruption Durat ion Index 
{SAIDI), (2) System Average 
Interruption Frequency Index 
{SAIFI), and (3) Customer 

Utili t ies & Average Interrupt ion Duration 
Power (B32, Index {CAIDI), inclusive of 
B34) ma jor event days Quantitative 
Utili t ies & Other metric 
Power (B32, - MIS Scope 2 GHG Emiss ions (in Environ me Carbon 
B34) tonnes) Quant itat ive ntal Transit ion 
Ut ili t ies & Other metric 
Power (B32, - MIS Tota l renewables generation (in Environ me Carbon 
B34) GWh) Quantitative ntal Transit ion 
Ut ili t ies & Other metric Percentage of annual electricity 
Power (B32, - MIS generation from owned nuclear Environ me Carbon 
B34) plants (as a % of fue l mix) Quantitative ntal Transit ion 
Utili t ies & Other metric 
Power (B32, - MIS Tota l Fossil Fuel generation (in Environ me Carbon 
B34) GWh) Quantitat ive ntal Transit ion 

Other metric Percentage of annual electricity 
Utili t ies & - MIS generation fue l mix 
Power (B32, represented by thermal coa l (as Environ me Carbon 
B34) a % of fue l mix) Quant itat ive ntal Transit ion 

Other metric Amount of fines and 
Utili t ies & - MIS sett lements pa id, as a 
Power (B32, percentage of revenue, related Environ me Waste & 
B34) to pollution & emissions Quantitat ive ntal Pollution 
Utili t ies & Other metric 
Power (B32, - MIS Environ me Waste & 
B34) VOC Emissions (in kg) Quantitat ive ntal Pollution 

Other metric Tota l emissions of hazardous 
- MIS air pollutants (in parts per 

Utili t ies & million)- including Nitrogen 
Power (B32, Oxide, Sulphur Oxide and Environ me Waste & 
B34) part icu late matter 10 (PM10). Quantitat ive ntal Pollution 

Other metric Value of dedicated clean-up 
Utili t ies & - MIS funds (nuclear 
Power (B32, decommissioning fu nds, etc.) Environ me Waste & 
B34) as a % of balance sheet Quant itat ive ntal Pol lution 
Utili t ies & Other metric Tota l recordable safety incident 
Power (B32, - MIS rate in recent year as a % of Health & 
B34) total workforce Quantitat ive Social Safety 

Other metric Safety incident severi ty rate 
Utili t ies & - MIS (tota l number of lost work days 
Power (B32, divided by the total number of Health & 
B34) incidents) Quant itat ive Social Safety 
Utili t ies & Other metric 
Power (B32, - MIS Number of fata li t ies in recent Health & 
B34) year as a % of total workforce Quant itat ive Social Safety 

Other metric Number of Illegal connections 
- MIS (EM) (unlawful connections of 

Utili t ies & the electrica l installation 
Power (B32, and/or the electricity transport Health & 
B34) grid) Quantitat ive Social Sa fety 
Utili t ies & Other metric Responsibl 
Power (B32, - MIS Commercial/technical losses as e 
B34) a % of revenues Quantitat ive Social Product ion 
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Sector Metric Type Metric Description Category Comment ESG Pillar Category 
(if (if 
applicable) applicable) 

Utilities & Other metric Responsibl 
Power (B32, - MIS Commitment to promotion of e 
B34) access to services Quantitative Social Production 

Other metric Demograp 
Utilities & - MIS Future Load Growth % (Future hie & 
Power (B32, Load Growth in GWh / total Societal 
B34) energy sales) Quantitative Social Trends 

Other metric Demograp 
Ut ilities & - MIS hie & 
Power (B32, EV Adoption rate in primary Societal 
B34) service area Quantitative Social Trends 
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