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The New York State Common Retirement Fund and Thermal Coal 

An InfluenceMap Briefing 

 

The Fund and Environmental, Social and Governance (ESG) 

The Fund (with over $200 billion in AUM as of 03/2018), is among the largest in the United States and 

a major investor in domestic public US companies, with positions in over 3,000. The fund describes 

itself as having “robust corporate governance practices and sustainable business strategies”, and 

holds an extensive record of engagement with companies, including 30,000 votes on proxy measures 

and 52 shareholder resolutions filed in 2017, of which 19 were climate and sustainability focused. The 

Fund also cites direct engagement with companies’ management over ESG issues as a core strategy.  

The Fund acknowledges that “climate change is one of the greatest threats to the Fund’s investments, 

the economy, and society as a whole,” and notes that it is a “global leader in the fight against climate 

change-related investment risks.” Notably, in 2017 the Fund co-filed a successful shareholder 

resolution with the Church of England requiring ExxonMobil to report on climate risks associated with 

the company; it has since co-filed an additional resolution which would require the company to align 

its strategies with the Paris Agreement.  

The Fund is also a leader on corporate disclosure and has filed over 100 shareholder proposals asking 

companies to disclose lobbying activities and political spending. The Fund fully discloses its own 

holdings and publishes monthly reports highlighting significant changes to capital allocation or 

investment management. By contrast, InfluenceMap’s research has found that of the world’s largest 

4,000 asset owners, only 40% publish any holdings data whatsoever. 

 

The following briefing has been prepared by InfluenceMap as part of its FinanceMap platform to 

generate and make public climate-focused metrics on listed funds and key portfolios.  The Who 

Owns the Fossil Fuels report, released in December, 2018 analyzes the shareholdings of fossil fuel 

production companies by the world’s funds and asset managers.  Special focus is placed on the 

ownership of thermal coal producers in the wake of the October 2018 IPCC Global Warming of 1.5C 

report’s comments on the need for urgent reductions in coal power.  The methodologies used in 

the FinanceMap analysis are deployed here on one of the world’s largest and most prominent 

portfolios, the New York State Common Retirement Fund (henceforth “the Fund”), administered by 

The Office of the New York State Comptroller. 

https://www.osc.state.ny.us/reports/esg-report-may-2018.pdf
https://www.osc.state.ny.us/reports/esg-report-may-2018.pdf
https://www.osc.state.ny.us/reports/esg-report-may-2018.pdf
https://www.churchofengland.org/more/media-centre/news/victory-exxonmobil-shareholders-climate-change-disclosure-resolution
https://www.churchofengland.org/more/media-centre/news/victory-exxonmobil-shareholders-climate-change-disclosure-resolution
https://www.osc.state.ny.us/press/releases/dec18/121718.htm
https://www.osc.state.ny.us/press/releases/dec18/121718.htm
https://www.osc.state.ny.us/pension/disclosure.htm
https://influencemap.org/finance-map
https://influencemap.org/finance-map
https://influencemap.org/finance-map
https://influencemap.org/finance-map
https://www.ipcc.ch/sr15/
https://www.osc.state.ny.us/pension/
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An External Analysis of the Fund’s Thermal Coal Holdings 

This analysis considers equity holdings in companies engaged in thermal coal production, based on 

public disclosures from the Fund.  The InfluenceMap analysis is not based on any threshold of 

revenue/activity.  Rather, it considers all companies in a portfolio that are engaged in thermal coal 

production and sale and aggregates the thermal coal reserves held by these companies within an 

investment portfolio.  The data point of thermal coal reserves is used as an indicator of exposure to 

this asset class.  It is a useful indicator to track portfolio changes as, provided that changes in the 

physical reserves of the underlying companies are accounted for, it is independent of share price.  The 

dataset on thermal coal in the Fund as assessed by InfluenceMap is contained within a sheet at this 

landing page.  Full details of the InfluenceMap methodology are at this FAQ site.  This analysis can and 

will be extended to other asset classes with climate risk, such as oil/gas production and fossil fuel 

power generation.  Some top line results from this study are noted. 

 The Fund’s financial exposure to thermal coal is $38 mn based on valuations of the companies it 

holds which control thermal coal reserves as of 31/03/2018.  The value of the thermal coal 

contained within the Fund’s holdings is computed according to the methodology noted here. It is 

noted that the fund will soon disclose its holdings as of 31/03/2019. This briefing will be duly 

updated. 

 The Fund’s thermal coal intensity (TCI) expressed in tons of thermal coal/$mn AUM was 127 as of 

31/03/2018, compared to the benchmark of 376 for the world’s 60,000 largest listed funds at a 

comparable point in time. 

The table on the next page offers a comparison of the thermal coal intensity of the Fund against a 

selection of its peers, including a number of the largest American pension funds.  Note that due to 

variation in the timing of disclosures by the asset owners in the following table, the data shown 

reflect approximate positions at the date of each respective disclosure. Details of the companies held 

by the Fund as of 03/2018 which control thermal coal reserves and are engaged in thermal coal 

production can be found in the Appendix. 

https://influencemap.org/report/The-New-York-State-Common-Retirement-Fund-and-Thermal-Coal-54eac22e906ae8b9562e2556df8465ed
https://influencemap.org/report/The-New-York-State-Common-Retirement-Fund-and-Thermal-Coal-54eac22e906ae8b9562e2556df8465ed
https://influencemap.org/faq-who-owns-fossil-fuels
https://influencemap.org/faq-who-owns-fossil-fuels#373699
https://influencemap.org/faq-who-owns-fossil-fuels#378309
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Name of Fund 
Date of 

Disclosure 

Assets Under 
Management  

(Bn USD) 

Coal Reserves 
Held by Fund  

(Mn Tons) 

Thermal Coal Intensity 
(tons/$mn AUM) 

New York State 
Common Retirement 

Fund 
03/2018 212.1 17.2 127 

CalPERS 08/2018 361.1 86.8 240 

Teacher Retirement 
System of Texas 

08/2018 154.6 1.6 10 

CalSTRS 06/2018 224.9 1.8 8 

Washington State 
Retirement Funds 

06/2018 101.6 0 0 

https://www.osc.state.ny.us/retire/about_us/financial_statements_index.php
https://www.calpers.ca.gov/page/investments/asset-classes/trust-level-portfolio-management/investment-fund-values
https://www.trs.texas.gov/TRS%20Documents/cafr_2018.pdf
https://www.calstrs.com/sites/main/files/file-attachments/pafr_2018.pdf
https://www.sib.wa.gov/financial/pdfs/annual/ar18.pdf
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Appendix: Companies with Thermal Coal Reserves Held by the Fund, 31/03/2018 

Company Name 
% of Company 
Held 03/2018 

Value of Holding 
03/2018 (USD) 

Thermal Coal 
Reserves of 

Company, 2018 
(mn tons) 

Thermal Coal 
Reserves Held 

by Fund 
03/2018 (tons) 

Fraction of 
Company 
Sales from 

Thermal Coal 
(2018) 

Value of 
Thermal Coal 
Held by Fund 

03/2018 (USD) 

Exxaro 
Resources 

0.23 7.6 mn 1,835 4.2 mn 0.96 7.3 mn 

Peabody Energy 0.07 2.7 mn 4,945 3.4 mn 0.57 1.8 mn 

Consol Energy 0.20 1.6 mn 1,528 3.1 mn 0.81 1.3 mn 

ALLETE 0.40 15 mn 650 2.6 mn 0.05 746,000 

Arch Coal 0.12 1.9 mn 2,069 2.4 mn 0.52 1.2 mn 

China Shenhua 
Energy 

0.03 15 mn 8,100 2.4 mn 0.35 6.6 mn 

Cloud Peak 
Energy 

0.19 428,000 1,024 2.0 mn 0.91 389,000 

NACCO 
Industries 

0.07 161,000  1,857 1.3 mn 0.88 142,000 

Glencore 0.03 23 mn 3,079 1.0 mn 0.23 5.4 mn 

Bukit Asam 0.03 702,000 3,330 950,000 0.80 562,000 

Banpu 0.17 5.6 mn 508 853,000 0.92 5.2 mn 

Westmoreland 
Coal 

0.09 6,600 803 688,000 0.96 6,300 

Adaro Energy 0.04 1.9 mn 1,318 509,000 0.93 1.8 mn 

NTPC 0.004 869,000 7,000 284,000 0.01 4,400 
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Indo 
Tambangraya 

Megah 
0.14 3.3 mn 198 280,000 1.00 3.3 mn 

Yanzhou Coal 
Mining Co. 

0.01 693,000 2,160 240,000 0.30 300,000 

Black Hills Corp. 0.11 3.5 mn 195 211,000 0.05 157,000 

Berkshire 
Hathaway 

0.41 1.1 bn 39 159,000 0.0005  556,000 

Hallador Energy 0.08 166,000 158 126,000 1.00 165,000 

CLP Holdings 0.01 3.3 mn 463 59,000 0.10 329,000 

Vale SA 0.01 8.5 mn 240 30,000 0.01 85,000 

BHP 0.002 4.0 mn 1,357 27,000 0.10 400,000 

Severstal PAO 0.01 1.7 mn 121 17,000 0.03 53,000 

Totals  $1.2 bn  26.9 mn  $37.8 mn 

Note: due to rounding, columns may not add exactly to totals shown 
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