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Executive Summary   

 

 Recent media reports1 suggest that investigations by the US Securities and Exchange 

Commission into ExxonMobil on climate change are now considering present-day disclosures 

such as how its reserves may be impacted by climate risk issues.  This report examines the ten 

largest integrated oil and gas majors in North America and Europe 2 and looks at how thoroughly 

they are disclosing on some key climate-related metrics likely to have a major impact on the 

future shape and value of their businesses.   

 

 This study scores the ten companies on four climate issues currently being driven in part by 

significant regulatory pressures which are likely to impact revenue streams and costs and 

includes an analysis of financial disclosures, focusing on SEC filings.  Exxon, Occidental and 

Chevron are at the bottom of the table, suggesting these three warrant particular investor 

scrutiny.   

 

 The report looks at the thoroughness of the company’s disclosure, the quality of its strategy as 

benchmarked against the IPCC's "well below 2C" and its lobbying activities as indicative of its 

behaviour towards the regulations related to the four issues: a price on carbon, zero emission 

vehicles, renewable power generation and greenhouse gas emission standards and targets.   

 

 The key risk issue is the proliferation of zero emission vehicles (ZEV) and hybrids resulting in 

decreasing demand for petroleum products used in road vehicles, which on average provide at 

least 35% of gross revenue of the oil majors.3  The research found scant disclosure by the oil 

and gas majors on their precise projections for ZEV penetration and impact on gasoline/diesel 

sales. 

 

  A fundamental change is underway in the automotive markets motivated mostly by climate 

regulations.  Mary Nichols, Head of the California Air Resources Board, who has been called the 

"world’s most influential automotive regulator",4 wants 100% of the new vehicles sold in 

California to be ZEV by 2030.   A recent Bloomberg New Energy Finance study5 concluded that 

ZEVs may be more economic than gasoline powered ones by 2020.  

 

 Last year ZEV sales grew by about 60% globally.  Volkswagen estimates 20-25% of its new 

sales will be electric and hybrid by 2025 with Nissan targeting a figure of 20% all electric for 

                                                
1 SEC probes Exxon’s climate, reserves accounting: report, Reuters, September 2016 
2 Forbes 2000 list: ExxonMobil, Royal Dutch Shell, BP, Total, Eni, Chevron, Statoil, Conoco Phillips, Repsol, Suncor Energy 
3 This percentage not disclosed by the companies.  Details of the estimate are in Appendix A. 
4 California Has a Plan to End the Auto Industry as we Know it, Bloomberg, August 2015 
5 Bloomberg New Energy Finance, 2016 

http://www.bloomberg.com/features/2016-ev-oil-crisis/
http://uk.reuters.com/article/us-exxon-mobil-probe-sec-idUKKCN11Q2EC
http://www.forbes.com/global2000/
http://www.bloomberg.com/news/articles/2015-08-03/california-regulator-mary-nichols-may-transform-the-auto-industry
https://about.bnef.com/press-releases/electric-vehicles-to-be-35-of-global-new-car-sales-by-2040/
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Europe by 2020.  Honda has a target of 60% by 2030 and market leader Toyota a 100% of new 

vehicle sales by 2050, both targets include all hybrids and zero emission vehicles.6 

 

 The oil and gas majors in general offer little insight into their views on hybrid and electric vehicle 

penetration and impact on the business.7  Exxon projects less than 10% plug-in-hybrid and 

electric vehicles (PHV/EV) by 2040, with Shell/BP offering a vague projection of renewables 

powering less than 10% of all transport by 2035/2040.  

 

 The ten oil and gas companies are working with a renewables market share of global electric 

power of between 10% (Exxon ‘solar and wind’, by 2040) and 33% (Eni ‘all renewables’, by 

2040).  This compares with the IPCC's projection of “more than 80%” share for low-carbon 

energy in the electricity sector by 2050.  A key issue is the lack of consistency in these 

projections by the oil majors and that of the IPCC and IEA in terms of what energy type is 

included and the target date making benchmarking difficult. 

 

 Despite these significant pressures on long-term oil and gas markets from climate regulations, of 

the ten oil and gas majors analysed, only Statoil8 and Eni9 include climate change regulatory 

pressures in the valuation of their oil and gas reserves either now or in the future. 

 

 An analogy investors may consider is the banking sector in the wake of the Financial Crisis, 

which has paid over $200bn in fines in the US to settle claims of fraud and regulatory 

manipulation, accompanied by the wiping of trillions of dollars in shareholder value.  Prior to this 

crisis, few would have regarded the current regulatory scrutiny of the banks possible.  It is 

conceivable that a similar fate could await the fossil fuel sector. 

 

How the oil and gas majors stack up -  

Disclosure, Strategy and Lobby scores combined 

 

  

                                                
6 See Appendix B for full details.  Toyota's target for 2050 include ZEVs and "transitional" ZEVs  
7 Shell added comments to its view of oil demand in light of these pressures on its Nov 2 2016 earnings call. 
8 Statoil 2015 Sustainability Report, "...the IEA 450 scenario would have a negative impact of about 5% on Statoil’s NPV 
9  Eni, SEC 20-F disclosure, 2015 

https://www.ipcc.ch/pdf/assessment-report/ar5/wg3/ipcc_wg3_ar5_chapter7.pdf
http://www.ucsusa.org/clean-vehicles/california-and-western-states/californias-zev-program#.WBXrOHhSu18
http://www.bloomberg.com/news/articles/2016-11-02/europe-s-biggest-oil-company-thinks-demand-may-peak-in-5-years
http://www.statoil.com/no/InvestorCentre/AnnualReport/AnnualReport2015/Documents/DownloadCentreFiles/01_KeyDownloads/2015_Sustainability_report.pdf
http://www.iea.org/publications/scenariosandprojections/
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Introduction 

Oil and gas major ExxonMobil is currently under investigation, initiated in 2015, by the New York 

Attorney General as to whether its statements to investors on climate change and climate risk were 

consistent with the company's internal activities and conclusions.  These investigations are covering 

its activities over the last two decades.  Recent media reports10 suggest that new investigations by the 

US Securities and Exchange Commission are also considering present-day disclosures by the 

company such as how its reserves may be impacted by climate risk issues.  Motivated by these 

developments, this report examines the ten largest integrated oil and gas majors in North America 

and Europe 11 and looks at how thoroughly they are disclosing on some key climate-related metrics 

likely to have a major impact on the future shape and value of their businesses.   

 

Our Methodology 

This study is not intended as a comprehensive assessment of climate risk within the oil majors12, but 

rather considers four climate issues currently being driven in part by significant regulatory pressures 

which are likely to impact revenue streams and costs within these companies.  We deploy our 

established lobbying metrics as an indicator of actual behaviour by these companies on these 

regulatory trends and also assess disclosure and strategy by considering a number of key indicative, 

top line metrics for each - e.g. the price on carbon the company is working with, the projection for 

penetration of zero emission vehicles (ZEV), the penetration of renewable energy for power 

generation and operational GHG reduction targets.     

 

 

Disclosure: The U.S. Securities Exchange Commission, along with many other 

financial regulators requires companies to communicate to investors 'the most 

significant risks that apply to the company."  We look at the quality of disclosure of 

the company's analysis of climate risks with a focus on the four metrics noted 

above.  We are primarily focusing on current disclosures as expressed in the latest 

annual reports and financial regulatory filings. 

 

Strategy: How closely does the company's strategy on each issue fit with the IPCC 

thinking on "well below 2C".  We score their strategies based on science-based 

benchmarks from policy makers hinting at the future regulatory regimes.  In this we 

consider the stated strategies surrounding the climate risk issues. 

                                                
10 SEC probes Exxon’s climate, reserves accounting: report, Reuters, September 2016 
11 Forbes 2000 list: ExxonMobil, Royal Dutch Shell, BP, Total, Eni, Chevron, Statoil, Conoco Phillips, Repsol, Suncor Energy 
12 Other climate risk areas include reputational, physical, litigation risks etc.  See, for example work, by Mercer, CDP, Carbon 

Tracker Initiative and Oil Change International 

http://www.sec.gov/answers/reada10k.htm
http://www.sec.gov/answers/reada10k.htm
http://uk.reuters.com/article/us-exxon-mobil-probe-sec-idUKKCN11Q2EC
http://www.forbes.com/global2000/
http://www.mercer.com/our-thinking/investing-in-a-time-of-climate-change.html
http://www.carbontracker.org/
http://www.carbontracker.org/
http://priceofoil.org/category/resources/reports/
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Lobbying:  We look at the extent to which the companies are positively or 

negatively influencing climate policy globally, as assessed using our main climate 

policy engagement assessment methodology.13 

 

The four climate regulatory issues we consider are noted in the table below, along with the weighting 

we assign to the issue in our scoring.  This is roughly reflective of the potential pressures to the 

company's revenue streams and operating costs.  For example, the sector on average derives 75-

80% of revenue from sales originating from the crude oil value chain, approximately half of which 

goes to vehicle transport.14  Penetration of electric and low emission vehicles, driven by regulatory 

pressures, could diminish this revenue sooner that the oil and gas companies anticipate.15  A similar, 

but perhaps longer term argument could be made for the markets for natural gas, pressured by 

market share from renewables and enabled by regulatory and policy pressures motivated by the need 

to achieve "well below 2C".  In our scoring platform, the risk issue weighting is provided in brackets, 

on a linear scale of 1 to 10, with 10 the most important. 

 

Issue 
Indicative Financial  

Disclosures 16 

Benchmarks of Climate Strategy 

associated with "well below 2C" 

A meaningful price 

on carbon (weight=6) 

increasing operating 

costs 

What carbon price is the company 

strategically preparing for? Does the 

company have any policy on reserve 

impairment due to a high carbon price 

driven by climate regulations and 

pressure on demand? 

We refer to analysis from the Cambridge 

Institute for Sustainability Leadership that 

has calculated risk related to both plausible 

and IPCC-recommended carbon price 

scenarios. 

Markets for Gas: 

Proliferation of 

renewable power 

generation 

(potentially taking 

share from gas) 

(weight=8) 

Has the company communicated the 

impact of an increased market share 

for renewable energy on its business? 

What are the company's projections 

for market share for coal, renewables 

and gas in the future and by region 

and how does it think gas will be 

impacted by renewables penetration? 

We refer primarily to IPCC thinking on the 

necessary share of renewable and low-

carbon generation by 2050. We also 

consider a number of special projections 

produced by the IEA on this issue. 

Markets for Oil: 

Proliferation of Zero 

Emission Vehicles 

and vehicle GHG 

emissions standards 

Has the company communicated the 

impact of increased regulation on the 

gasoline market on its business?  

What are the company's projections 

We refer to the expectations of regulators 

around the word. For example, regulators in 

India, Norway and California have all 

indicated estimates of towards 100% market 

                                                
13 InfluenceMap's scoring of corporate engagement with climate policy, 2015-2016 
14 US Energy Information Administration, 2016 
15 Here’s How Electric Cars Will Cause the Next Oil Crisis, Bloomberg New Energy Finance, February 2016 
16 The US SEC requires companies to communicate to investors 'the most significant risks that apply to the company" 

http://www.cisl.cam.ac.uk/publications/publication-pdfs/carbon-report.pdf
http://www.cisl.cam.ac.uk/
http://www.cisl.cam.ac.uk/
https://www.ipcc.ch/pdf/assessment-report/ar5/wg3/ipcc_wg3_ar5_chapter7.pd
https://www.iea.org/publications/freepublications/publication/WEO2015SpecialReportonEnergyandClimateChange.pd
http://economictimes.indiatimes.com/industry/auto/news/industry/india-aims-to-become-100-e-vehicle-nation-by-2030-piyush-goyal/articleshow/51551706.cms
http://www.independent.co.uk/environment/climate-change/norway-to-ban-the-sale-of-all-fossil-fuel-based-cars-by-2025-and-replace-with-electric-vehicles-a7065616.html
http://evobsession.com/california-zero-emissions-vehicle-target-may-hit-100-by-2030/
http://influencemap.org/filter/List-of-Companies-and-Influencers
http://www.eia.gov/energyexplained/index.cfm?page=oil_use
http://www.bloomberg.com/features/2016-ev-oil-crisis/
http://www.sec.gov/answers/reada10k.htm
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(potentially reducing 

demand for gasoline 

and diesel) 

(weight=10) 

on fleet efficiency values and ZEV17 

proliferation in the future and by 

region?  Here we consider ZEV 

update will lead to reduced demand 

for road vehicle petroleum fuels. 

share of new vehicles by 2035 or earlier.18 

The EPA targets a reduction in US oil 

consumption by 2 million barrels a day (or 4 

billion overall) by 2025. 

Operating Costs: 

GHG emissions from 

oil/gas operations 

(weight=3) 

Has the company explained the 

impact of increasing GHG emission 

reductions on its business? What are 

the company's specific numerical 

targets for GHG emissions 

reductions? 

We refer to Science Based Targets’ 2015 

analysis, Sectoral Decarbonisation 

Approach. 

 

 

Full details of how we assess and score these risks within the companies is presented in Appendix D.    

We use mainstream financial data taken from the latest annual reports of the companies and CDP 

data on GHG emissions.  Full details of these are presented in Appendix A. 

 

A brief discussion of disclosure requirements, legal risks arising from incomplete disclosure and the 

legal recourse potentially available to investors (should disclosures be later found to be false or 

misleading), is presented in the next chapter by ClientEarth.   

                                                
17 Zero Emission Vehicles as defined by the California Air Resources Board 
18 Regulators are showing stretch targets to see gasoline vehicles off the road by 2035 and after, led by California, Norway etc.  

https://www3.epa.gov/otaq/climate/regs-light-duty.htm
https://www3.epa.gov/otaq/climate/regs-light-duty.htm
http://sciencebasedtargets.org/
http://sciencebasedtargets.org/wp-content/uploads/2015/05/Sectoral-Decarbonization-Approach-Report.pdf
http://sciencebasedtargets.org/wp-content/uploads/2015/05/Sectoral-Decarbonization-Approach-Report.pdf
https://www.cdp.net/en/
http://www.clientearth.org/
https://www.arb.ca.gov/msprog/zevprog/zevprog.htm
http://www.bloomberg.com/news/articles/2015-12-03/germany-joins-global-group-to-encourage-zero-emission-vehicles
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Disclosure and the Legal Case for Investors 

Written by the Company and Financial Project Team of ClientEarth 

 

Adequate disclosure of climate risk is crucial for all investors.  As noted by Michael Bloomberg, 

chair of the Financial Stability Board’s Task Force on Climate-related Financial Disclosures, 

“increasing transparency makes markets more efficient, and economies more stable and resilient”. 

The release of the TCFD’s recommendations in late 2016 will keep the attention of investors and 

national regulators on the quality, sufficiency and legality of corporate disclosures on climate risks.    

 

Climate-related disclosures are often misunderstood to be voluntary whilst in fact they are required 

by law in most jurisdictions around the world. Current and previous investigations by the US 

financial regulators, as well as complaints made to the UK’s Financial Reporting Council show that 

oil and gas companies that fail to provide adequate information on climate risk may face regulatory 

penalties, reputational damage and potential claims by investors.    

 

The companies examined in this report are all required by existing law, to disclose information to 

investors regarding the financial risks arising from the effects of climate change.19 This is because 

climate risk (including physical, transition or litigation risks)20 is likely to have financially material 

impacts on their business operations, and in the UK, Europe and the US, company management is 

required to identify and disclose the major economic and business risks likely to affect the 

company’s performance.21    

 

Where information disclosed in periodic or ad hoc disclosures is false, misleading, or incomplete, 

companies may face claims brought on behalf of regulators, investors and third parties arising 

under statute, contract law, tort or potentially even laws regulating consumer rights. Recent 

investigations brought by the New York Attorney General under a powerful statute called the Martin 

Act demonstrate the real risks associated with evidence indicating that a company has different 

internal and external positions on climate risk and policy.  Information from external sources (such 

as that provided by the company voluntarily or in different contexts) that differs from formal 

disclosures could indicate that a company may be presenting a misleading picture to investors.   

 

                                                
19 In 2010, the SEC issued guidance regarding non-financial disclosures relating to climate change, providing some guidance to 

investors as to what they are entitled to expect with regard to climate relate financial disclosures (available at 

https://www.sec.gov/rules/interp/2010/33-9106.pdf), however, the TCFD and others have found that there is significant variation 

and fragmentation in the nature and extent of non-financial disclosures relating to climate risk. 
20 As discussed in the Bank of England’s seminal report, PRA, The impact of climate change on the  

UK insurance sector: A Climate Change Adaptation Report by the Prudential Regulation Authority, Sept 2015, available at 

 http://www.bankofengland.co.uk/pra/Documents/supervision/activities/pradefra0915.pdf 
21 As discussed in the Bank of England’s seminal report, PRA, The impact of climate change on the  

UK insurance sector: A Climate Change Adaptation Report by the Prudential Regulation Authority, Sept 2015, available at 

 http://www.bankofengland.co.uk/pra/Documents/supervision/activities/pradefra0915.pdf 

http://www.clientearth.org/
https://www.fsb-tcfd.org/
http://blogs.law.columbia.edu/climatechange/2016/05/06/increasing-number-of-investigations-into-fossil-fuel-disinformation/
http://blogs.law.columbia.edu/climatechange/2016/05/06/increasing-number-of-investigations-into-fossil-fuel-disinformation/
https://www.sec.gov/rules/interp/2010/33-9106.pdf
http://www.bankofengland.co.uk/pra/Documents/supervision/activities/pradefra0915.pdf
http://www.bankofengland.co.uk/pra/Documents/supervision/activities/pradefra0915.pdf
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Where disclosed information is false or misleading, investors may, in certain circumstances, have 

specific rights to recover any subsequent losses from the company.22   Investors who have 

concerns arising from company disclosures are fully justified in requesting clarification from 

management. In fact, we suggest that they should make such requests in order to prevent future 

losses and protect their position.    

 

In the context of a wave of corporate scandals where investors were misled by inadequate 

disclosures - and where corporate statements regarding sustainability are used as a proxy for good 

governance - investors are fully justified in requesting clarification from companies with 

contradictory internal and external positions.  As the energy transition bites and more companies 

are shown to be in denial or underprepared or misleading investors, these types of claims could 

well represent the next wave of shareholder class actions. 

 

 

                                                
22 Such as under section 90A of the Financial Services and Markets Act 2000 (UK) or under Rule 10b-5 of the Securities and 

Exchange Act of 1934 (US). 
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Discussion of Results 

Summary of the Company Scorecards 

In this section, we summarise how the companies score overall on Disclosure, Strategy and 

Lobbying.  These metrics are independent of each other.  The Disclosure metric measures the 

thoroughness of information provided to investors on climate risks while the Strategy metric measures 

how closely this strategy is aligned with ambitious climate policy benchmarks as stated by the IPCC, 

the EPA and other mandated bodies in the "well below 2C" scenario.  The Lobbying metric is 

indicative of the opposition the company is demonstrating to particular climate regulations and hence 

an indicator of its behavior and thinking in that area.  Cells in red represent the bottom 20% of the 

companies on the issue. 

 

Company 
Disclosure 

 

Strategy 

 

Lobbying 

 

ExxonMobil 42 24 25 

Royal Dutch Shell 47 29 45 

BP 50 33 39 

Total 33 39 40 

Eni 48 52 44 

Chevron 33 27 26 

Statoil 74 56 47 

Conoco Phillips 43 29 29 

Occidental Petroleum 19 37 27 

Suncor Energy 45 38 56 

 

 
Disclosure: a high score = thorough and precise disclosure, including the mention of scenarios and metrics 

 
Strategy: a high score = aligned with science-based, ambitious climate policy benchmarks 

 
Lobbying: a high score = supportive of ambitious climate policy, scores below 40 indicate strong opposition 
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Price on Carbon 

Company 
   

Key Points 

ExxonMobil 41 45 23 

Exxon uses an internal $20-80/tonne range carbon 

price on new projects, acknowledging the possibility of 

$80/tonne by 2040 with conditions.  It has mixed 

disclosure on the business impact of increased pricing 

but has not communicated a climate-related reserve 

impairment policy. Exxon has a mostly negative 

engagement with carbon pricing policy.  

Royal Dutch Shell 81 61 43 

Shell uses a set internal $40/tonne carbon price on 

new projects, acknowledging the possibility of 

$100/tonne by 2030 with conditions. It has disclosed 

on the business impact of increased pricing but has 

not communicated a climate-related reserve 

impairment policy. Shell has a mixed engagement 

with carbon pricing policy. 

BP 49 65 

 

45 

 

BP uses a set internal $40/tonne carbon price on new 

projects, acknowledging the possibility of $100/tonne 

by 2035. It has a mixed disclosure on the business 

impact of increased pricing and has not 

communicated a climate-related reserve impairment 

policy. BP has a mixed engagement with carbon 

pricing policy. 

Total 54 57 41 

Total uses an internal $30-40/tonne carbon price on 

new projects. It has a mixed disclosure on the 

business impact increased pricing but has not 

communicated a climate-related reserve impairment 

policy. Total has a mixed engagement with carbon 

pricing policy.  

Eni 43 59 45 

Eni uses a set internal $40/tonne carbon price on new 

projects. It has a mixed disclosure on the business 

impact of increased pricing but has not communicated 

a climate-related reserve impairment policy. Eni has a 

mixed engagement with carbon pricing. 

Chevron 45 40 18 

Chevron uses an undisclosed internal carbon price on 

new projects. It has a mixed disclosure on the impact 

of increased but has not communicated a climate-

related reserve impairment policy. Chevron has a 

predominately negative engagement with carbon 

pricing.  

Statoil 82 75 50 

Statoil use an internal $50-64/tonne carbon price on 

new projects, acknowledging the possibility of 

$140/tonne by 2040. It has a strong disclosure on the 

business impact of increased pricing and appears to 

http://influencemap.org/score/Exxon-Mobil-Q1-D5-a7f4e68671f85df243f1eb03884ba836
http://influencemap.org/score/Exxon-Mobil-Q1-D1-2e93e77f8a7f8b2a63c0249eef6bd06e
http://influencemap.org/score/Exxon-Mobil-Q1-D1
http://influencemap.org/score/Exxon-Mobil-Q1-D5-a7f4e68671f85df243f1eb03884ba836
http://influencemap.org/evidence/Opposing-emissions-trading-67e8fca178ac05ea52b3c73b8d44e961
http://influencemap.org/score/Royal-Dutch-Shell-Q5-D1-8d6133ba5b2be9e47eb007a2a3dee5f7
http://influencemap.org/score/Royal-Dutch-Shell-Q5-D7-ca4d6e460e2ee1b0aafc3f172c5d4bc8
http://influencemap.org/score/Royal-Dutch-Shell-Q1-D7-8ed8c67631fb03a5d0ea9b7d8d03f708
http://influencemap.org/score/Royal-Dutch-Shell-Q7-D5
http://influencemap.org/score/BP-Q5-D1-1a0cf712612297a76cc49311a9aacaa2
http://influencemap.org/score/BP-Q5-D5-3a23a5163373595bca13c4c8a3bbe181
http://influencemap.org/score/BP-Q5-D5-3a23a5163373595bca13c4c8a3bbe181
http://influencemap.org/score/BP-Q1-D7-8816bd9f105d682c4ffc91c6ec365694
http://influencemap.org/score/BP-Q7-D4
http://influencemap.org/score/Total-Q5-D1-03384a137a6aedcaba9e6f2460133fe2
http://influencemap.org/score/Total-Q1-D3-32a36a4812b445f1d67aa767a9a88a11
http://influencemap.org/score/Total-Q7-D4
http://influencemap.org/score/ENI-Q5-D1-75785665a6f1c6bf41e2b645256f2dae
http://influencemap.org/score/ENI-Q1-D3-5098e1065941e1cbcd4cb671fe02ea03
http://influencemap.org/score/ENI-Q7-D4
http://influencemap.org/evidence/Mixed-consistency-with-increased-price-on-carbon-da78d69ff691e52c1b0eec27ea8e1796
http://influencemap.org/score/Chevron-Q1-D3-a8fc2741d59d3c19f45621a3d8da6698
http://influencemap.org/score/Chevron-Q6-D6
http://influencemap.org/score/Statoil-Q5-D7-7924e5ad697cddbb3e613e13dc851b2b
http://influencemap.org/score/Statoil-Q5-D1-4f85e5dd79bbe3da7b8eddbe35699141
http://influencemap.org/score/Statoil-Q1-D7-2e70fdda2bb9a7b77452eb3112bf7cf6
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communicate a climate-related reserve impairment 

policy. Statoil has a mixed engagement with carbon 

pricing policy. 

Conoco Phillips 46 33 25 

Conoco uses an internal $6-38/tonne carbon price on 

new projects. It has some, mixed disclosure on the 

business impact of increased pricing but has not 

communicated a climate-related reserve impairment 

policy. Conoco has a mainly negative engagement 

with carbon pricing policy. 

Occidental 

Petroleum 
35 40 27 

Occidental use an undisclosed internal price on 

carbon on new projects. It has a limited disclosure on 

the business impact of increased pricing and has not 

communicated a climate-related reserve impairment 

policy. Occidental has a negative engagement with 

carbon pricing policy.  

Suncor Energy 36 59 36 

Suncor uses an internal $20-$60/tonne carbon price 

on new projects. It has a limited disclosure on the 

business impacts of increased pricing and has not 

communicated a specific reserve impairment policy.  

Suncor has a mixed engagement with carbon pricing 

policy.  

Note: The carbon price Strategy scores above often reflect short-term, top level and non-binding 

carbon price statements by the companies, which should be contrasted with the much lower Lobby 

scores that reflect engagement with actual carbon pricing regulation like the EU ETS and carbon 

taxes. 

 
Disclosure: a high score = thorough and precise disclosure, including the mention of scenarios and metrics 

 
Strategy: a high score = aligned with science-based, ambitious climate policy benchmarks 

 
Lobbying: a high score = supportive of ambitious climate policy, scores below 40 indicate strong opposition 

 

http://influencemap.org/score/Statoil-Q1-D1-e63afcac3f41ed41dc122072821bdd83
http://influencemap.org/score/Statoil-Q7-D3-83e80a780d5117fcb79b99a9d15b39d6
http://influencemap.org/score/Conoco-Phillips-Q5-D1-ab3c94eda727dca15778d02e338d81c1
http://influencemap.org/score/Conoco-Phillips-Q1-D1-328fe2f0d2158d585d9bd901ee40537c
http://influencemap.org/evidence/-373431dbbb05a37607a0782c1106732d
http://influencemap.org/score/Conoco-Phillips-Q6-D4
http://influencemap.org/evidence/Mixed-consistency-with-increased-price-on-carbon-eb46bddeffc0117c152606084da0fa8c
http://influencemap.org/evidence/-0cd31ca9b86b8c209a43d2951cbe01e8
http://influencemap.org/score/Occidental-Petroleum-Q7-D5
http://influencemap.org/score/Suncor-Energy-Q5-D7-a9bc40c58de20aa451691b2b4f4b883f
http://influencemap.org/score/Suncor-Energy-Q1-D7-622d49480eb491935f1ab3a1f44c8a18
http://influencemap.org/score/Suncor-Energy-Q7-D1
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Renewables Proliferation 

Company 
  

 

Key Points 

ExxonMobil 38 19 17 

Exxon suggests solar and wind will generate 10% of 

global electricity in 2040. It has a limited disclosure on 

the business impact of an increasing market share for 

renewables. Exxon has a negative engagement with 

renewable energy policy. 

Royal Dutch Shell 51 23 12 

Shell suggests renewables will generate 30-40% of 

global electricity in 2060. It has a mixed disclosure on 

the business impact of this increasing market share. 

Shell has a negative engagement with renewable 

energy policy. 

BP 25 26 23 

BP suggests renewables will generate 16% of global 

electricity in 2035. It has a limited disclosure on the 

business impact of an increasing market share for 

renewables. BP has a negative engagement with 

renewable energy policy. 

Total 50 54 16 

Total has not communicated clear predictions on future 

electricity generation but suggests renewables will 

account for 22% of the total energy mix in 2035. It has a 

mixed disclosure on the business impact of an 

increasing market share for renewables. Total has a 

negative engagement with renewable energy policy. 

Eni 72 36 8 

ENI suggests renewables will generate 33% of global 

electricity in 2040. It has a strong disclosure on the 

business impact of an increasing market share for 

renewables. Eni has a negative engagement with 

renewable energy policy. 

Chevron 33 20 22 

Chevron has not communicated a clear predictions on 

future electricity generation but suggests solar and wind 

will account for 3% of the total energy mix in 2040. It 

has a limited disclosure on the business impact of an 

increasing market share for renewables. Chevron has a 

negative engagement with renewable energy policy. 

Statoil 
68 

 

39 

 
18 

Statoil has not communicated a single prediction on 

future electricity generation but has acknowledged 

renewables could generate between 10-57% of global 

electricity in 2040. It has disclosed details on the 

business impact of an increasing market share for 

renewables. Statoil has a negative engagement with 

renewable energy policy. 

http://influencemap.org/score/Exxon-Mobil-Q6-D1-0c6fb51b8cec44e9818c34321f1dec3d
http://influencemap.org/score/Exxon-Mobil-Q2-D3-f0c7531dcac13967abbc3c89ff4c5ca4
http://influencemap.org/score/Exxon-Mobil-Q2-D7-3c54cfbdc02a730a252b1353d595bf61
http://influencemap.org/evidence/Not-supporting-renewable-energy-legislation-17e4bbed5c00ee90671106999931c288
http://influencemap.org/score/Exxon-Mobil-Q9-D2
http://influencemap.org/score/Royal-Dutch-Shell-Q6-D1-7d6072d5c14171382a0fff0aeab3158f
http://influencemap.org/score/Royal-Dutch-Shell-Q2-D4-9096b4761f3b6ad3394245565630ca77
http://influencemap.org/score/Royal-Dutch-Shell-Q2-D7-803467b49c5059643107e1ded466bca6
http://influencemap.org/score/Royal-Dutch-Shell-Q9-D5
http://influencemap.org/score/BP-Q6-D1-3dbe35620081557dfc0df6f743c1df76
http://influencemap.org/score/BP-Q2-D4-97f0d1db19be4f857d434bf6dbe86347
http://influencemap.org/score/BP-Q9-D5
http://influencemap.org/score/BP-Q9-D2
http://influencemap.org/score/Total-Q6-D5-b5319dd5b3110e38ace6c42d54dcee9e
http://influencemap.org/score/Total-Q2-D3-611c9a5e32d747b587b799f932237ddf
http://influencemap.org/score/Total-Q2-D7-9cfba6c1fe2d9fce4ee2632f1fba0b2c
http://influencemap.org/score/Total-Q9-D4
http://influencemap.org/evidence/-f03a3c833b077a2651595459b6394144
http://influencemap.org/score/ENI-Q2-D4-f77acb2e303bd2b0f9f446d8ef3d888b
http://influencemap.org/score/ENI-Q2-D7-fd0e385eee0db32c4983e2dfaeb0e4bd
http://influencemap.org/score/ENI-Q9-D5
http://influencemap.org/evidence/Strategy-not-consistent-with-significant-increase-in-market-share-for-renewable-energy-208a08f201b6cba716fcc0490e98a0dc
http://influencemap.org/score/Chevron-Q2-D4-84aa9e5d0cd615a1871e587a800b2d9e
http://influencemap.org/score/Chevron-Q9-D5
http://influencemap.org/score/Chevron-Q9-D6
http://influencemap.org/evidence/-a759c6bf7652622bc275c5bbf3a91c5c
http://influencemap.org/score/Statoil-Q2-D7-76c26e4ec975dae7b428fbbd76698f40
http://influencemap.org/score/Statoil-Q9-D4-41b8de23b7ccf94f732e28f52358e809
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Conoco Phillips 75 32 22 

Conoco has not communicated clear predictions on 

future electricity generation or the total energy mix but 

appears to consider unlikely a significant increase in 

renewable power generation. It has a strong disclosure 

on the business impact of an increasing market share 

for renewables. Conoco has a negative engagement 

with renewable energy policy. 

Occidental 

Petroleum 

25 

 

40 

 
20 

Occidental has not communicated a clear estimate on 

future electricity generation or the total energy mix. It 

has a limited disclosure on the business impact of an 

increasing market share for renewables. Occidental has 

a negative engagement renewable energy policy. 

Suncor Energy 38 36 67 

Suncor has communicated projections where 

renewables (excluding hydro) will generate 15% of 

global electricity in 2035. It has a limited disclosure on 

the business impact of an increasing market share for 

renewables. Suncor appears to have a positive 

engagement with renewable energy policy. 

     

 
Disclosure: a high score = thorough and precise disclosure, including the mention of scenarios and metrics 

 
Strategy: a high score = aligned with science based, ambitious climate policy benchmarks 

 
Lobbying: a high score = supportive of ambitious climate policy, scores below 40 indicate strong opposition 

 

 

 

http://influencemap.org/evidence/-7f71d50edbf46dd2cce8d82d8fd872e8
http://influencemap.org/score/Conoco-Phillips-Q2-D7-3e8510f317d8b9edaeb090974fb40826
http://influencemap.org/score/Conoco-Phillips-Q9-D2
file:///C:/Users/edwar/AppData/Local/Temp/%5b%20http:/influencemap.org/evidence/-01024dce6cefc22f64cbba4ec8e4a5ac
http://influencemap.org/score/Occidental-Petroleum-Q9-D5
http://influencemap.org/evidence/-1dd2e0a7f1b4c661a8055aaeaf82f4f3
http://influencemap.org/evidence/-c9014f14ea06fe562f71f33b569a4b74
http://influencemap.org/score/Suncor-Energy-Q9-D1
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Climate and Vehicles 

Company 
  

 

Key Points 

ExxonMobil 49 11 0 

Exxon suggests electric vehicles will account for less than 

10% of new-car sales and 40% hybrids. It has a mixed 

disclosure on the business impact of low/zero-carbon 

vehicle proliferation. Exxon appears to have a negative 

engagement with vehicle climate policy.  

Royal Dutch Shell 17 9 8 

Shell suggests renewable energy sources will power 8% 

of transport in 2040. It has a limited disclosure on the 

business impact of low/zero-carbon vehicle proliferation. 

Shell appears to have a negative engagement with 

vehicle climate policy. 

BP 70 9 NA 

BP suggests oil will fuel 90% of all transport, and 

electricity just 1%, in 2035.  It has  disclosed on the 

business impact of low/zero-carbon vehicle. BP has not 

clearly engaged with vehicle climate policy. 

Total 0 NA 50 

Total has not communicated a clear estimate for the 

proliferation of low/zero-carbon vehicles. It appears not to 

have disclosed in any detail on the business impact of 

low/zero-carbon vehicle proliferation. Total appears to 

have a neutral but not intensive engagement with vehicle 

climate policy. 

Eni 23 NA NA 

Eni has not communicated a clear estimate for the 

proliferation of low/zero-carbon vehicles. It has a limited 

disclosure on the business impact of low/zero-carbon 

vehicle proliferation.  Eni has not clearly engaged with 

vehicle climate policy. 

Chevron 20 12 20 

Chevron has not communicated clear estimates on 

low/zero-carbon vehicles but has suggested that changes 

to the auto industry will not meaningfully impact the oil 

industry for another 50 years. It has a limited disclosure 

on the business impact of low/zero-carbon vehicle 

proliferation. Chevron has a negative engagement with 

vehicle climate policy. 

Statoil 

 

70 

 

 

56 

 

NA 

In its scenarios, Statoil presents a range of 25-30% of 

new sales being electric or plug in hybrid by 2040 in its 

"Reform" scenario.  It has some disclosure on the 

business impact of low/zero-carbon vehicle proliferation. 

Statoil has not clearly engaged with vehicle climate 

policy. 

Conoco Phillips 9 17 NA 

Conoco has not communicated clear estimates on 

low/zero-carbon vehicles, but has suggested that ZEVs 

will not have a “material impact” for 50 years. It has a 

http://influencemap.org/evidence/-258c3b65fe67b8498d4be33e81c886b4
http://influencemap.org/evidence/-258c3b65fe67b8498d4be33e81c886b4
http://influencemap.org/score/Exxon-Mobil-Q3-D1-105463aac0fc20dfc173c4ef35996300
http://influencemap.org/score/Exxon-Mobil-Q3-D1-105463aac0fc20dfc173c4ef35996300
http://influencemap.org/evidence/Opposing-energy-efficiency-standards-644d6b0ae5f2829a651af03f8bb8bfd4
http://influencemap.org/evidence/Opposing-energy-efficiency-standards-644d6b0ae5f2829a651af03f8bb8bfd4
http://influencemap.org/evidence/-968e54abfdac0f25893c92a8ffef6fe4
http://influencemap.org/score/Royal-Dutch-Shell-Q3-D1-d918a10dfa393385e9e8191725b9a7e2
http://influencemap.org/evidence/Opposing-GHG-emissions-standards-253b4dcd09cd929fe1eb9ec18792fdfc
http://influencemap.org/score/BP-Q7-D7-c1a7d9e9a0a92e93dede0347a9398e90
http://influencemap.org/score/BP-Q3-D3-18cfe1a30574115af56fc8fcbb055f79
http://influencemap.org/evidence/Not-transparent-about-impact-of-regulation-of-gasoline-market-on-business-befd9ffa34c1665131f5c7a7ce215bdf
http://influencemap.org/evidence/Supporting-GHG-emissions-standards-aeb036af0e434e7205ff1acf65a13213
http://influencemap.org/score/ENI-Q3-D7-419e91b59343e76a24ec1fac9881278d
http://influencemap.org/score/ENI-Q3-D7-419e91b59343e76a24ec1fac9881278d
http://influencemap.org/score/Chevron-Q7-D5-1884b1dd3051b5f7de8194049bb262db
http://influencemap.org/score/Chevron-Q3-D1-2b88eb7d8624387e2e37bfc81a9dbb33
http://influencemap.org/score/Chevron-Q11-D5
http://influencemap.org/evidence/-9ebb7c082138ed25e4fb000479baaf85
http://influencemap.org/evidence/-9ebb7c082138ed25e4fb000479baaf85
http://influencemap.org/evidence/-9ebb7c082138ed25e4fb000479baaf85
http://influencemap.org/score/Statoil-Q3-D7-e60501a12102c95c9089c8a0129b30b8
http://influencemap.org/evidence/Strategy-not-consistent-with-increased-proliferation-of-low-carbon-vehicle-technology-78d5981e39b8df4646a38e2aaa10e8e2
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limited disclosure on the business impact of low/zero-

carbon vehicle proliferation. Conoco has not clearly 

engaged with vehicle climate policy. 

Occidental 

Petroleum 
0 35 0 

Occidental has not communicated clear estimates on 

low/zero-carbon vehicles.  It does not appear to have 

disclosed on the business impact of low/zero-carbon 

vehicle proliferation. Occidental appears to have a 

negative engagement with vehicle climate policy. 

Suncor Energy 
51 

 

25 

 6 

Suncor has not communicated clear estimates on 

low/zero-carbon vehicles but has suggested that it is 

preparing for limited global proliferation. It has some 

disclosure on the business impact of low/zero-carbon 

vehicle proliferation. Suncor appears not to have a 

negative engagement with vehicle climate policy. 

"NA" indicates no 

available data 
    

 
Disclosure: a high score = thorough and precise disclosure, including the mention of scenarios and metrics 

 
Strategy: a high score = aligned with science based, ambitious climate policy benchmarks 

 
Lobbying: a high score = supportive of ambitious climate policy, scores below 40 indicate strong opposition 

 

 

http://influencemap.org/evidence/-580e870cac60c66717cc96a40d121b16
http://influencemap.org/score/Occidental-Petroleum-Q3-D7-f4bbcf850c02fb253b408752156e9070
http://influencemap.org/score/Occidental-Petroleum-Q10-D5
http://influencemap.org/evidence/-f8e5760e8558d85000a6c78bc6ccd31a
http://influencemap.org/score/Suncor-Energy-Q3-D3-e14686d7bc34412fb62d77b2cdc89cb0
http://influencemap.org/evidence/Strongly-supporting-high-GHG-emissions-energy-mix-14e6250b9b65a9db93f86f7ce5c3e397
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Operational GHG Emissions  

Company 
  

 

Key Points 

ExxonMobil 36 NA 16 

Exxon has not communicated long-term group-wide 

GHG emissions reduction target. It has some, limited 

disclosure on the business impacts of future GHG 

emission reductions. Exxon has a negative engagement 

with GHG emission regulation. 

Royal Dutch Shell 65 NA 44 

Shell has not communicated a clear long-term group-

wide GHG emissions reduction target. It has some 

disclosure on the business impacts of future GHG 

emission. Shell has a mixed engagement with GHG 

emission regulation. 

BP 49 NA 24 

BP does not set a long-term group-wide overall GHG 

emissions reduction target. It has a mixed disclosure on 

the business impacts of future GHG emission 

reductions. BP has a negative engagement with GHG 

emission regulation. 

Total 57 NA 43 

Total has not clearly communicated a long-term group-

wide GHG emissions reduction target. It has a mixed 

disclosure on the business impacts of future GHG 

emission reductions. Total has a mixed engagement 

with GHG emission regulation. 

Eni 82 NA 51 

Eni’s internal group-wide overall GHG emissions 

reduction target is 43% from 2010-2025. It has a strong 

disclosure on the business impacts of future GHG 

emission reductions. Eni has a mixed engagement with 

GHG emission regulation. 

Chevron 47 NA 24 

Chevron has not clearly communicated a long-term 

group-wide GHG emissions reduction target. It has 

some, mixed disclosure on the business impacts of 

future GHG emission reductions. Chevron has a 

negative engagement with GHG emission regulation. 

Statoil 87 NA 40 

Statoil has not set an overall GHG emissions reduction 

target, only an emission intensity target of 9kg 

CO2/barrel by 2020. It has a strong disclosure on the 

business impacts of future GHG emission reductions. 

Statoil has a mainly positive engagement with GHG 

emission regulation. 

Conoco Phillips 67 NA 26 

Conoco has not clearly communicated a long-term 

group-wide GHG emissions reduction target. It has 

some disclosure on the business impacts of future GHG 

emission reductions. Conoco has a negative 

engagement with GHG emission regulation. 

http://influencemap.org/evidence/Strategy-not-consistent-with-any-reductions-in-GHG-emissions-from-operations-37402ce51f85b7c8df4a323e9a16edd8
http://influencemap.org/score/Exxon-Mobil-Q4-D3-92fff1fd9bd46397a069be7647d57913
http://influencemap.org/evidence/-125acf7b16a23c86a733cf5cba35ef04
http://influencemap.org/evidence/Opposing-GHG-emissions-standards-94b922e53f47b02a1bacd0a9c8751779
http://influencemap.org/score/Royal-Dutch-Shell-Q8-D1-79f21110f34c05beb16e7ae0ba3a07ab
http://influencemap.org/score/Royal-Dutch-Shell-Q4-D7-0bf32b72b2b6e9ba369c7a6657dafb36
http://influencemap.org/score/Royal-Dutch-Shell-Q4-D7-0bf32b72b2b6e9ba369c7a6657dafb36
http://influencemap.org/score/Royal-Dutch-Shell-Q11-D2
http://influencemap.org/evidence/-432240ead9eb423fa9dd05a6abc37f5b
http://influencemap.org/score/BP-Q4-D7-285ef0edc885a7cb112950f8788e67ec
http://influencemap.org/score/BP-Q11-D4
http://influencemap.org/evidence/-efe5381f6e96f2d5514b62f282e62242
http://influencemap.org/evidence/-ebe3794d239386f882e5783c58d6137c
http://influencemap.org/evidence/-ebe3794d239386f882e5783c58d6137c
http://influencemap.org/score/Total-Q11-D4
http://influencemap.org/score/ENI-Q8-D1-7d373631e929652559c3871a40d7ee93
http://influencemap.org/score/ENI-Q4-D7-0d8ae68ac2704d2c6263d019757d7993
http://influencemap.org/score/ENI-Q4-D7-0d8ae68ac2704d2c6263d019757d7993
http://influencemap.org/score/ENI-Q11-D4
http://influencemap.org/evidence/-0037c9f7acf12b109303916131acf9db
http://influencemap.org/score/Chevron-Q4-D7-3e2c5319ccc1b492b1c446f5eaf72864
http://influencemap.org/score/Chevron-Q4-D5-1a7efb4dc85e00b57dc8110a870b3743
http://influencemap.org/score/Chevron-Q11-D5
http://influencemap.org/evidence/-e37e48bd2095616aec6d7288630b2371
http://influencemap.org/score/Statoil-Q4-D1-cb64a612d936da4aa24a02cc5e17a71e
http://influencemap.org/score/Statoil-Q11-D5-4e8930612731981f3fc0711aefc1975f
http://influencemap.org/score/Conoco-Phillips-Q8-D1-ed0f77274aea6bd9aa6ade941dbabf8f
http://influencemap.org/evidence/-20737b8b1182cbf683412c5c2b03f188
http://influencemap.org/score/Conoco-Phillips-Q11-D6
http://influencemap.org/score/Conoco-Phillips-Q11-D6
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Occidental 
Petroleum 

38 NA 21 

Occidental has not clearly communicated a long-term, 

group-wide GHG emissions reduction target. It has a 

mixed disclosure on the business impacts of future 

GHG emission reductions. Occidental has a negative 

engagement with GHG emission regulation. 

Suncor Energy 65 NA 30 

Suncor has not clearly communicated an overall 

emissions reduction target but has set a target to 

reduce emissions intensity 30% by 2030, although has 

explained that its overall emissions might increase. It 

has some disclosure on the business impacts of future 

GHG emission reductions. Suncor has a mainly 

negative engagement with GHG emission regulation. 

Note: Due to limited disclosure of long term reduction targets in the companies surveyed, numerical scoring of 

the operational GHG emissions Strategies is beyond the scope of this study and is covered in detail by 

organizations such as CDP - these cells are marked "NA" and do not impact the company’s' overall scores. 

 
Disclosure: a high score = thorough and precise disclosure, including the mention of scenarios and metrics 

 
Strategy: a high score = aligned with science based, ambitious climate policy benchmarks 

 
Lobbying: a high score = supportive of ambitious climate policy, scores below 40 indicate opposition 

 

http://influencemap.org/evidence/-7b4ab3eb69784c26ff324762594e5b2d
http://influencemap.org/evidence/-d3fcccf41d8c1ef6d51d2b5a2a175cd5
http://influencemap.org/score/Occidental-Petroleum-Q11-D4
http://influencemap.org/score/Occidental-Petroleum-Q11-D4
http://influencemap.org/score/Suncor-Energy-Q8-D1-706b668f2a955da612fa556fece34f83
http://influencemap.org/score/Suncor-Energy-Q8-D4-ceb00f78e48285f6bfabc0228a82a7d7
http://influencemap.org/evidence/-3ab55c57150ed114e6807e33db2afcab
http://influencemap.org/score/Suncor-Energy-Q11-D1
http://influencemap.org/score/Suncor-Energy-Q11-D1
http://www.cdp.net/
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Appendix A: Oil and Gas Financial and Environmental Metrics 

All data (unless stated otherwise) is taken from the latest corporate annual reports, usually 2015.  

"Oil" refers to crude oil and liquid fuels.  "Gas" refers to gaseous methane and LNG.  BOE = Barrels of 

oil equivalent.  Detailed notes on data in each table provided. 

Revenue Metrics 

 Oil Production 

(m BOE/yr) 2015 

Gas Production 

(tn cf3/yr) 2015 

Renewable 

Generation   

(GWH/yr) 2015 

ExxonMobil 762 3.8 0 

Royal Dutch Shell 553 3.1 N/A 

BP 684 2.6 4,424 

Total 632 2.2 N/A 

Eni 531 1.6 N/A 

Chevron 332 1.9 N/A 

Statoil 193 1.6 440 

Conoco Phillips 159 1.5 0 

Occidental  151 0.2 0 

Suncor Energy 377 N/A N/A 

 

N/A indicates not disclosed in annual report 

 Total Revenue 

(US$bn, 2015) 

% Gross Revenue from  

Vehicle Fuel, 2015  

ExxonMobil 260 43%1 

Royal Dutch Shell 265 34%1 

BP 223 36%2 

Total 143 29%1 

Eni 74 36%2 

Chevron 130 33%1 

Statoil 58 36%2 

Conoco Phillips 29 36%2 

Occidental  13 36%2 

Suncor Energy 21 38%1 

Notes:  
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% Gross Revenue Vehicle Fuels is the proportion of revenue each company gets from sale of vehicle fuels. It is calculated 

in either of the following ways, depending on available data: 1Using gasoline/diesel fuel sales: It is computed by multiplying 

the stated volume of diesel and gasoline product sold by the average global price over 2015 ($0.6/litre for gasoline in the 

US, $1.4/$1.3 in Europe for gasoline/diesel) (GlobalPetrolPrices).  We assume 90%/25% of diesel/gasoline sold is used in 

passenger vehicles (US EIA) and the product sold through the oil/gas company's retail operations.  When gasoline/diesel 

sales data is not available, we take the average values as derived from the method (1), which is 36% of revenue.  This is 

likely a conservative estimate for upstream-only Conoco Phillips. 

 

 

Balance Sheet Metrics 

 P1 Oil 

Reserves 

(bn BOE) 

P1 Gas 

Reserves  

(bn m3)   

Declared 

Reserve 

Impairments 

(US$bn, 2015) 

Value of 

Reserves, SEC 

Rules 

(US$bn, 2015) 

Reserve 

Impairment, SEC 

Rules 

 (US$bn, 2015) 

ExxonMobil 14.7 1.7 0 71 (136) 

Royal Dutch 

Shell 
5.3 1.1 (9.0) 105 (65) 

BP 9.6 1.3 (2.9) 58 (69) 

Total 5.6 0.9 (5.2) 33 (46) 

Eni 3.6 0.5 (4.5) 38 (22) 

Chevron 6.3 0.8 (3.5) 67 (78) 

Statoil 2.1 0.4 (5.9) 25 4 

Conoco Phillips 5.3 0.5 (2.2) 26 (57) 

Occidental 1.6 0.1 (8.5) 11 (18) 

Suncor Energy 4.0 0 (1.6) 7 7 

Notes: (red indicates a decline) 

Declared Reserve Impairments in the third column refer to the disclosures made by the companies in their financial 

disclosures on impairments in the value of their reserves in the year 2015, based on their own calculations and future 

projections.  These represent the company's long-term views of reserve values rather than under the SEC guidelines. 

Value of Reserves, SEC Rules refers to the standardised measure method of valuation as dictated by the SEC - that is 

using the previous year's oil/gas prices. 

Reserve Impairment, SEC Rules refers to the change in reserve valuation according to the SEC rules, in 2015. 

 

 

 

 

 

http://www.globalpetrolprices.com/
http://www.eia.gov/energyexplained/?page=us_energy_transportation
https://www.sec.gov/rules/final/2008/33-8995.pdf
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GHG Emissions Metrics 

 Scope 1 GHG Emissions 

(mn metric tonnes CO2e) 

Scope 2 GHG 

Emissions 

(mn metric tonnes 

CO2e) 

 

Total GHG emissions 

Normalised for Revenue 

ExxonMobil 121 8 2.0 

Royal Dutch Shell 76 10 3.1 

BP 48 7 4.0 

Total 44 4 3.0 

Eni 43 1 1.7 

Chevron 56 5 2.1 

Statoil 16 0.2 3.5 

Conoco Phillips 26 1.4 1.1 

Occidental N/A N/A N/A 

Suncor Energy N/A N/A N/A 

Notes:  

Taken from companies’ responses to CDP 2015 Climate Change Programme disclosure system.  N/A indicates the companies 

do not participate in the CDP process.  Conoco Phillips has no downstream operations, accounting for its much lower GHG 

emissions/revenue ratio. 

 

  

https://www.cdp.net/en/climate
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Appendix B: Automotive Makers and ZEV Strategies  

Note on terminology: The term ZEV (zero emission vehicle) was coined by the California Air 

Resources Board as part of its regulatory program now being adopted by other US states.  It refers to 

EV (electric vehicles), FCV (fuel cell vehicles) as ZEVs and "transitional" ZEVs - HV (hybrid vehicles), 

PHV (plug in hybrid vehicles).  See here for a useful account from the Union of Concerned Scientists. 

Automotive Group Country 

 

Annual 

Vehicle 

Sales 

(mn, 2014) 

ZEV-Hybrid 

Target for 

New Models 

Comments on ZEV Strategy 

Toyota Japan 10.3 
100% by 

205023 

Plan to globally sell 7 million hybrid and 

electric vehicles and 30,000 fuel-cell 

vehicles a year by 2020 

General Motors US 9.8 

500,000 

electrified 

vehicles by 

201724 

Planning to bring out the first ‘mass-

market’ electric vehicle, the Chevrolet Bolt 

EV, in 2017 

Volkswagen Germany 9.3 

20-25% by 

2025 

 

Planning to build 30 battery electric 

vehicles models by 2025  

Nissan-Renault 
France-

Japan 
7.6 

20% by 2020 

(Nissan 

Europe)25 

The Nissan-Renault alliance claim to be 

the global EV leader, selling 50% of all 

EVs sold at present. 

Hyundai 
South 

Korea 
7.2 N/A 

Hyundai is planning to release 22 hybrids, 

plug-ins and hydrogen fuel cell vehicles by 

2020.   

Ford US 6.2 N/A 

Ford is aiming to add 13 EV, PHV and HV 

vehicles to its product line by 2020 - 

equating to 40% of Ford models 

Fiat Chrysler Italy-US 4.7 N/A 
Fiat does not currently have any plans for 

immediate large electric car investments 

Honda Japan 4.2 60% by 203026 

Has a technology partnership with GM 

where they are jointly developing fuel cell 

technology. 

Suzuki Japan 2.8 N/A 

Suzuki does not currently have any plans 

for immediate large electric car 

investments 

                                                
23 Toyota's 2050 target sees 100% EV, FCV, PHV, HV resulting in a 90% reduction in vehicle emissions by 2050 compared to 

2010 
24 500,000 vehicles on the road in the US with some form of electrification by 2017 
25 A report based on comments from a Nissan European executive, June 2016. 
26 Honda's 2030 target includes EV, FCV, PHV, HV.  It states 15% will be EVs and FCVs with PHVs and HVs 45% 

http://www.ucsusa.org/clean-vehicles/california-and-western-states/californias-zev-program#.WBXgCnhSu19
http://www.toyota-global.com/sustainability/environment/challenge2050/6challenges/index.html#ch1
http://www.toyota-global.com/sustainability/environment/challenge2050/6challenges/index.html#ch1
http://www.wsj.com/articles/toyota-maps-out-decline-of-conventionally-fueled-cars-1444824804
http://www.wsj.com/articles/toyota-maps-out-decline-of-conventionally-fueled-cars-1444824804
http://www.wsj.com/articles/toyota-maps-out-decline-of-conventionally-fueled-cars-1444824804
http://www.forbes.com/sites/greatspeculations/2016/10/20/gm-electric-vehicle-plans-could-get-a-big-boost-with-its-new-chevy-volt/#346b600d2b30
http://www.forbes.com/sites/greatspeculations/2016/10/20/gm-electric-vehicle-plans-could-get-a-big-boost-with-its-new-chevy-volt/#346b600d2b30
http://www.volkswagenag.com/content/vwcorp/info_center/en/news/2016/06/2025.html
http://www.volkswagenag.com/content/vwcorp/info_center/en/news/2016/06/2025.html
http://www.autoexpress.co.uk/volkswagen/93120/vws-strategy-2025-plan-over-30-electric-cars-planned-for-next-10-years
http://www.autoexpress.co.uk/volkswagen/93120/vws-strategy-2025-plan-over-30-electric-cars-planned-for-next-10-years
https://cleantechnica.com/2016/06/06/20-electric-car-sales-europe-2020-nissans-new-target/
https://cleantechnica.com/2016/06/06/20-electric-car-sales-europe-2020-nissans-new-target/
https://cleantechnica.com/2016/06/06/20-electric-car-sales-europe-2020-nissans-new-target/
https://group.renault.com/wp-content/uploads/2016/04/renaut-ra2015-en_04.pdf
https://group.renault.com/wp-content/uploads/2016/04/renaut-ra2015-en_04.pdf
https://cleantechnica.com/2016/06/04/200-mile-electric-car-hyundai-planned-2020/
https://cleantechnica.com/2016/06/04/200-mile-electric-car-hyundai-planned-2020/
https://cleantechnica.com/2016/06/04/200-mile-electric-car-hyundai-planned-2020/
http://www.bloomberg.com/news/articles/2016-04-28/ford-plans-long-range-electric-car-to-compete-with-tesla-gm
http://www.bloomberg.com/news/articles/2016-04-28/ford-plans-long-range-electric-car-to-compete-with-tesla-gm
http://fortune.com/2015/12/10/ford-electric-vehicles-investment/
http://www.hybridcars.com/hondas-model-line-to-be-two-thirds-green-by-2030/
http://www.ibtimes.com/honda-working-gm-bring-down-price-fuel-cell-cars-par-hybrids-2333801
http://www.ibtimes.com/honda-working-gm-bring-down-price-fuel-cell-cars-par-hybrids-2333801
http://www.hybridcars.com/nissan-eyes-20-percent-ev-sales-in-europe-by-2020/
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Peugeot Citroën France 2.8 N/A 
Launching 11 new electric vehicles by 

2021 

BMW Germany 2 N/A BMW introduced its iBMW fleet in 2013 

SAIC China 2 N/A 
Has VJ with VW to launch 15 electric 

vehicle models in China. 

Daimler Germany 2 N/A 

In 2016 Daimler announced a plan to 

electrify its entire fleet, including PHV, 

HVs. 

BYD China 0.5 N/A 

Currently 14% of sales are plug-in hybrid 

or electric - the biggest selling electric car 

manufacturer in China. 

Tesla US 0.05 
100% at 

present 
Pioneering US all electric vehicle maker 

 

N/A indicates data not disclosed. 

  

http://www.fleetnews.co.uk/news/manufacturer-news/2016/06/20/psa-group-announces-new-range-of-11-electric-vehicles
http://www.bmw.co.uk/en_GB/new-vehicles/bmw-i/bmw-i-2016/introduction.html
http://www.volkswagenag.com/content/vwcorp/info_center/en/news/2015/06/SAIC.html
http://www.volkswagenag.com/content/vwcorp/info_center/en/news/2015/06/SAIC.html
http://media.daimler.com/marsMediaSite/en/instance/ko.xhtml?oid=11108480&ls=L2VuL2luc3RhbmNlL2tvLnhodG1sP29pZD0xMTEwODE2MCZyZWxJZD02MDgyMiZmcm9tT2lkPTExMTA4MTYwJmJvcmRlcnM9dHJ1ZSZyZXN1bHRJbmZvVHlwZUlkPTQwNjI3JnZpZXdUeXBlPWxpc3Qmc29ydERlZmluaXRpb249UFVCTElTSEVEX0FULTImdGh1bWJTY2FsZUluZGV4PTAmcm93Q291bnRzSW5kZXg9NQ!!&rs=0
http://media.daimler.com/marsMediaSite/en/instance/ko.xhtml?oid=11108480&ls=L2VuL2luc3RhbmNlL2tvLnhodG1sP29pZD0xMTEwODE2MCZyZWxJZD02MDgyMiZmcm9tT2lkPTExMTA4MTYwJmJvcmRlcnM9dHJ1ZSZyZXN1bHRJbmZvVHlwZUlkPTQwNjI3JnZpZXdUeXBlPWxpc3Qmc29ydERlZmluaXRpb249UFVCTElTSEVEX0FULTImdGh1bWJTY2FsZUluZGV4PTAmcm93Q291bnRzSW5kZXg9NQ!!&rs=0
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Appendix C: Climate-Motivated Vehicle Regulations  

Of critical importance to the automotive manufacturers are climate-related standards evolving in the 

US (CAFE, Zero Emission Vehicle) and the European Union (CO2 emissions standards).  

Comparable standards are in place in Japan, China, India and other major markets.  All these 

standards show a trend towards tightening. 

 

US Federal Level 

At the federal level the US Environmental Protection Agency (EPA) and the National Highway Traffic 

and Safety Administration (NHTSA) enacted the Corporate Average Fuel Economy (CAFE) system in 

1975 to impose fleet fuel efficiency standards on passenger cars and light trucks sold in the US. The 

system was expanded in 2009 to include greenhouse gas (GHG) emissions limits and the system is 

reviewed every five years. In August 2012, the EPA and NHTSA issued CAFE and GHG standards 

applying to model years 2017 to 2025.  Of this the standards for 2022-2025 are subject to a review 

process known as the Midterm Evaluation, and will be finalized over the next two years, a process 

likely to be of great interest to automotive manufacturers active in the US market, with the overall fleet 

target of 54mpg likely to be contentious. Penalties for failing to meet the standards are imposed, 

which manufacturers routinely pay as a cost of doing business. BMW and Daimler have each paid 

CAFE penalties more than 20 times in the last two decades. In addition, a major precedent was set 

when Hyundai settled with the EPA in 2014 for fraud associated with its CAFE submissions for a 

reported $300 million. 

California and US State Level 

California's 1990 Zero Emission Vehicle (ZEV) program requires auto companies to produce a certain 

percentage of zero emission vehicles for sale in California, which was expanded to partial ZEVs in 

2001, spurring sales of hybrid vehicles. The ZEV program has been highly contested by the 

automotive industry through its life and currently allows automakers like Tesla Motors to sell surplus 

credits to other makers who do not meet the targets. In April 2015, the California Air Resources 

Bureau issued its target of 1.5 million ZEVs on the road by 2025, with some concessions to low 

volume suppliers to allow "transitional" ZEVs. The program has been cited frequently as a key catalyst 

for ZEV development programs among global automakers. Nine other states have adopted the ZEV 

regulation (through section 177 of the Clean Air Act). These states were subject to the ZEV regulation 

prior to the 2013 announcement of a multi-state ZEV task force in 2013. 

The EU CO2 Emissions Standards 

The Road Transport part of its Climate Action plan currently requires that the new automobiles 

registered in the EU do not emit more than an average of 130 gm CO2/km by 2015.  As with CAFE in 

the US, the system undergoes revisions every five years. By 2021, phased in from 2020, the fleet 

average to be achieved by all new automobiles is 95 gm CO2/km. There is a system of penalties for 

non-compliance (which many manufacturers routinely pay) and super credits to incentivize sales of 

vehicles with emissions less than 50 gm CO2/km. The process leading to revision of the standards for 

https://www.transportation.gov/mission/sustainability/corporate-average-fuel-economy-cafe-standards
http://www.arb.ca.gov/msprog/zevprog/zevprog.htm
http://ec.europa.eu/clima/policies/transport/vehicles/cars/index_en.htm
http://www3.epa.gov/
http://www.nhtsa.gov/
http://www.nhtsa.gov/
http://www.nhtsa.gov/Laws-&-Regulations/CAFE-%E2%80%93-Fuel-Economy
http://www.epa.gov/otaq/climate/regs-light-duty.htm
http://www3.epa.gov/otaq/climate/regs-light-duty.htm
http://www3.epa.gov/otaq/climate/regs-light-duty.htm
http://www.nhtsa.gov/staticfiles/rulemaking/pdf/cafe/Fines_Collected_062010.pdf
http://www.wsj.com/articles/u-s-fines-hyundai-kia-for-overstating-fuel-economy-1415028646
http://www.wsj.com/articles/u-s-fines-hyundai-kia-for-overstating-fuel-economy-1415028646
http://www.arb.ca.gov/msprog/zevprog/zevprog.htm
http://www.arb.ca.gov/msprog/zevprog/zevprog.htm
http://www.arb.ca.gov/msprog/zevprog/zevprog.htm
https://www.gov.ca.gov/docs/DRAFT_2015_ZEV_Action_Plan_042415.pdf
http://www.c2es.org/us-states-regions/policy-maps/zev-program
http://www.c2es.org/us-states-regions/policy-maps/zev-program
https://www.zevstates.us/about-us/
http://ec.europa.eu/clima/policies/transport/vehicles/cars/index_en.htm
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implementation following 2025 will get underway in 2016 and is likely to be closely followed by the 

automotive sector and other interested parties. 

Rest of the World 

China is the world's largest passenger vehicle market and since 2004 has imposed standards on fuel 

consumption by weight, in a corporate-average fuel consumption (CAFC) system. Japan's passenger 

vehicle fleet is among the most efficient in the world, mainly due to the low average weight of 

vehicles. Japanese standards are expressed in litre/km with weight of vehicle accounted for. Most 

manufacturers have easily achieved the standards well before the implementation stages due to the 

automotive makers and government working together to set standards. Fuel consumption standards 

are in place in Australia while greenhouse gas emission standards are in place. 

 

http://www.transportpolicy.net/index.php?title=China:_Light-duty:_Fuel_Consumption
http://www.transportpolicy.net/index.php?title=Japan:_Light-duty:_Fuel_Economy
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Appendix D: Methodology 

InfluenceMap's proprietary methodology for analysing and ranking engagement by groups of entities 

on regulatory issues is outlined for global climate policy on our website here.   We modified this to 

analyse the disclosure and strategy within the context of the oil and gas E&P sector.   

Stage 1: Breaking down climate risk for the oil and gas sector 

We break down the climate risk process into eight queries four for disclosure and four to evaluate 

strategy in our breakdown of how climate issues will affect the sector.  The queries are weighted 

relative to each other for both Disclosure and Strategy with 10 being important and 1 not important. 

Issue 
Indicative Financial  

Disclosures 27 

Benchmarks of Climate Strategy 

associated with "well below 2C" 

A meaningful price 

on carbon (weight=6) 

What carbon price is the company 

strategically preparing for? Does the 

company have any policy on reserve 

impairment due to a high carbon price 

driven by climate regulations? 

We refer to analysis from the Cambridge 

Institute for Sustainability Leadership that 

has calculated risk related to both plausible 

and IPCC-recommended carbon price 

scenarios. 

Markets for Gas: 

Proliferation of 

renewable power 

generation 

(potentially taking 

share from gas) 

(weight=8) 

Has the company communicated the 

impact of an increased market share 

for renewable energy on its business? 

What are the company's projections 

for market share for coal, renewables 

and gas in the future and by region 

and how does it think gas will be 

impacted by renewables penetration? 

We refer primarily to IPCC thinking on the 

necessary share of renewable and low-

carbon generation by 2050. We also 

consider a number of special projections 

produced by the IEA on this issue. 

Markets for Oil: 

Proliferation of Zero 

Emission Vehicles 

and vehicle GHG 

emissions standards 

(potentially reducing 

demand for gasoline 

and diesel) 

(weight=10) 

Has the company communicated the 

impact of increased regulation on the 

gasoline market on its business?  

What are the company's projections 

on fleet efficiency values and ZEV28 

proliferation in the future and by 

region?  Here we consider ZEV 

update will lead to reduced demand 

for road vehicle petroleum fuels. 

We refer to the expectations of regulators 

around the word. For example, regulators in 

India, Norway and California have all 

indicated estimates of towards 100% market 

share of new vehicles by at least 2035. More 

immediately, California regulators are aiming 

for a 15% market share of new vehicles to be 

ZEV by 2025.29  The EPA targets a reduction 

in US oil consumption by 2million barrels a 

day (or 4 billion overall) by 2025. 

Operating Costs: 

GHG emissions from 

oil/gas operations 

(weight=3) 

Has the company explained the 

impact of increasing GHG emission 

intensity reductions on its business? 

What are the company's specific 

numerical targets for GHG emissions 

reductions? 

We refer to Science Based Targets’ 2015 

analysis, Sectoral Decarbonisation 

Approach. 

 

                                                
27 The US SEC, requires companies to communicate to investors 'the most significant risks that apply to the company" 
28 Zero Emission Vehicles as defined by the California Air Resources Board 
29 Regulators are showing stretch targets to see gasoline vehicles off the road by 2035 and after, led by California, Norway etc.  

http://influencemap.org/page/Our-Methodology
http://www.cisl.cam.ac.uk/publications/publication-pdfs/carbon-report.pdf
http://www.cisl.cam.ac.uk/
http://www.cisl.cam.ac.uk/
https://www.ipcc.ch/pdf/assessment-report/ar5/wg3/ipcc_wg3_ar5_chapter7.pd
https://www.iea.org/publications/freepublications/publication/WEO2015SpecialReportonEnergyandClimateChange.pd
http://economictimes.indiatimes.com/industry/auto/news/industry/india-aims-to-become-100-e-vehicle-nation-by-2030-piyush-goyal/articleshow/51551706.cms
http://www.independent.co.uk/environment/climate-change/norway-to-ban-the-sale-of-all-fossil-fuel-based-cars-by-2025-and-replace-with-electric-vehicles-a7065616.html
http://evobsession.com/california-zero-emissions-vehicle-target-may-hit-100-by-2030/
https://www3.epa.gov/otaq/climate/regs-light-duty.htm
https://www3.epa.gov/otaq/climate/regs-light-duty.htm
http://sciencebasedtargets.org/
http://sciencebasedtargets.org/wp-content/uploads/2015/05/Sectoral-Decarbonization-Approach-Report.pdf
http://sciencebasedtargets.org/wp-content/uploads/2015/05/Sectoral-Decarbonization-Approach-Report.pdf
http://www.sec.gov/answers/reada10k.htm
https://www.arb.ca.gov/msprog/zevprog/zevprog.htm
http://www.bloomberg.com/news/articles/2015-12-03/germany-joins-global-group-to-encourage-zero-emission-vehicles
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Table of queries making up the oil and gas climate risk disclosure process 

Climate Disclosure 

Query 
Comment Weighting 

Q1: Disclosure on a 

price on carbon 

How extensive is a company's disclosure on carbon price's impact 

on its business operations and strategy 
6 

Q2: Disclosure on 

renewables 

proliferation 

How extensive is a company's disclosure on the impact of an 

increased market share for renewable energy in electricity 

generation on its business operations and strategy 

8 

Q3: Disclosure on the 

impact of regulation 

on vehicle fuel 

How extensive is a company's disclosure on ZEV, LEV and stricter 

CO2 standards' impact on its operations and strategy 
10 

Q4: Disclosure on 

GHG emissions from 

company operations 

How extensive is a company's disclosure on the impact of GHG 

emission intensity reductions on its business operations and 

strategy? 

3 

Q5: Strategy on a 

price on carbon 

Is the company strategically preparing for a high carbon price as 

per CISL analysis of IPCC recommendations? Related to both 

plausible and IPCC recommended carbon price scenarios. 

6 

Q6: Strategy on 

renewables 

proliferation 

Is the company strategically preparing for an increased market 

share for renewable energy in line with IPCC recommendations? 
8 

Q7: Strategy on the 

impact of regulation 

on vehicle fuel 

Is the company strategically preparing for the proliferation zero-

emission and low-emission vehicles? 
10 

Q8: Strategy on GHG 

emissions reduction 

Is the company preparing for GHG emission reductions in line with 

science-based targets? 
3 

 

Stage 2: Data sources to run the queries over 

The next stage involves selecting data sources over which the queries above can be run and an 

assessment and scoring made.   Again, we can assign weightings to the importance of the data 

source in overall assessment, with 10 being very important and 1 less important. 

Table of data sources 

Data Source Comment Weighting 

Main Website 

We search the main organisational website of the company and its 

direct links to major affiliates and attached documents (e.g. the CSR 

report) but not the company's annual report. 

6 
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Social Media 

We search other media and sites funded or controlled by the 

organization, such as social media (Twitter, Facebook) and direct 

advertising campaigns of the organization. 

4 

CDP 

Responses 

We assess and score responses to CDP's 2016 questionnaire on 

climate change 
7 

Annual Report 
We assess and score the company's most recently published 

annual report 
8 

Media Reports 

Here we search in a consistent manner (the organization name and 

relevant query search terms) a set of websites of representing 

reputable news or data aggregations. Supported by targeted 

searches of proprietary databases. 

7 

CEO 

Messaging 

Here we search in a consistent manner (the CEO/Chairman, 

organization name and relevant query search terms) a set of 

websites representing reputable news or data aggregations. 

Supported by targeted searches of proprietary databases. 

8 

Regulatory 

Financial 

Disclosures 

We asses and score the company's most recent 10-K and 20-F SEC 

filings where available, and non-US equivalents where not.  Where 

these are combined with the annual report we score both under this 

data source. 

10 

Other bespoke 

investor 

communicatio

ns 

We search and assess other bespoke communications between the 

company and investors (e.g. shareholder meeting transcripts and 

presentations, data provided by the company on the request of 

shareholders) 

9 

 

Stage 3: The scoring matrix 

Running the queries over the data sources results in a matrix structure as below with cells that can be 

scored. 

The scoring matrix 

Query/ 

DataSource 
D1 D2 D3 ................. D8 Sub Totals 

Q1 1 1 -1 ................. -1 2 

Q2 0         NA ................. NA 5 

Q3 -2    NS NA ................. 2 3 

.............. ................. ................. ................. ................. ................. ................. 

Q8 0 -1 0 ................. 1 4 

Sub Totals 8 4 6 ................. 4 X 
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Each cell represents a scoring opportunity and we have a 5 point scale of -2 through to +2.    

Weightings for each cell in the overall scoring process are computed by our algorithm based on the 

query and data source weightings noted above.  If we find no evidence or the cell does not apply to 

the organization concerned (e.g. financial disclosures do not apply to governments), we mark this NS 

(not scored) or NA (not applicable) and the weighting for that cell is redistributed evenly through the 

rest of the query row.  The scoring is done by our London-based team using comprehensive 

guidelines as for each cell with set criteria on how to award the scores -2, -1, 0, 1, or 2.  The following 

are some extracts from this system. 

Table of scoring examples 

Scoring Details Examples of Scores for Some Queries 

Quantitative 

Scoring (-2 to 2 

points) 

Points taken away 

(-2, -1) 

Q2: Has not disclosed any detail about how a transitioning 

energy market will affect its business would score: -2 

Q6:  Planning for prolonged growth in fossil fuel energy 

sources whilst suggesting growth in market share for 

renewables will be slower than IPCC recommendations would 

score: -2 

Points neither 

taken or given (0)  

Q2:  Has broadly described impacts of transitioning energy 

market without detailing strategy to manage would score: 0 

Q6: Preparing for a slow increase in market share for 

renewable energy would score: 0 

Points given (2,1) 

Q2: Detailed discussion and quantified analysis of transitioning 

energy market's impact on business operationswould score: 2 

Q6: Planning for the market share of renewable energy to grow 

in line with IPCC recommendations (80% by 2050) 

would score: 2 

 

Based on the scoring matrix, the weightings and the actual scores -2 to + 2 awarded to each 

organization in its matrix cells, a numerical % score may be computed which is a reflection of its score 

on the queries.  These are then aggregated into total scores for Disclosure and Strategy.  The entire 

process is automated via our proprietary online software system which catalogues evidence, allows 

input of scores and comments and computes the required metrics.   
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