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Disclaimer

Climate Action 100+ does not require or seek collective
decision-making or action with respect to acquiring, holding,
disposing and/or voting of securities. Signatoriesare
independent fiduciaries responsible for their own investment
and voting decisions and must always act completely
independentlyto set their own strategies, policiesand
practices based on their own best interests. The use of
particularengagement tools and tactics, including the scope
of participationin Climate Action 100+ engagements, is at the
discretion of individual signatories. Climate Action 100+
facilitates the exchange of public information, but signatories
must avoid the exchange of non-public,competitively
sensitive information, including with other signatories,
participantsin engagements, Climate Action 100+ itself, and its
investor networks. Signatories may not claim to represent
other signatories or make statements referencing other
signatories without their express consent. Any decision by
signatories to take action with respect to acquiring, holding,
disposing and/or voting of securities shall be at their sole
discretionand made in their individual capacities and not on
behalf of Climate Action 100+, itsinvestor networksor their
other signatories or members. Signatories must avoid
coordination of strategic behavior between competitorsthat
impactsor is likely to impact competition.

Climate Action 100+ and its investor networks do not act or
speak on behalf of each other or Climate Action 100+
signatories. They also do not seek directly or indirectly,
either on their own or another’s behalf, the power to act as
proxy for a security holder and do not furnish or otherwise
request, or act on behalf of a person who furnishes or
requests, a form of revocation, abstention, consent or
authorization. In addition, Climate Action 100+ does not
provide investment or voting recommendations,and
signatories are not obligated by CAT00+to make
investment or voting recommendations based on the
investment or voting behavior of other signatories.
Climate Action 100+ and its investor networks do not
provide investment, legal, accounting or tax advice.
Climate Action 100+ and its investor networks do not
necessarily endorse or validate the information contained
herein.

The terms of engagement, responsibilities, rights and
other information contained elsewhere herein are
intended to be interpreted in a manner consistent with
the foregoing.
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Context

This report outlines the key findings from the fourth round
of Climate Action 100+ Net Zero Company
Benchmark assessments, released in October 2023.

Thisyear's Benchmark results come after four of
the hottest months ever recorded globally and a series of
unprecedented extreme weather events acrossthe globe.

At the same time, the assessments follow the release of
the International Energy Agency (IEA) updated Net Zero
Roadmap, showing that — although the path is narrowing —
keeping global temperaturerise to 1.5°C remains within
reach. Thisis especially important given that every
additional degree of warming will be more costly thanthe
previous. The case for ambitious corporateactionto
address climate change has never been more urgent.

Focuscompanies have been assessed against an updated
Benchmark?2.0 framework thisyear, launched as the
initiative moved into its next strategic phase. The
frameworkdraws on distinct analytical methodologiesand
datasets from public and self-disclosed data from
companies.



https://climate.copernicus.eu/summer-2023-hottest-record
https://www.iea.org/reports/net-zero-roadmap-a-global-pathway-to-keep-the-15-0c-goal-in-reach
https://www.iea.org/reports/net-zero-roadmap-a-global-pathway-to-keep-the-15-0c-goal-in-reach
https://www.climateaction100.org/news/climate-action-100-releases-the-latest-evolution-of-the-net-zero-company-benchmark/

Key findings
Disclosure Framework

Overall, this year's results show steady improvementsin
key areas of corporate net-zero transition disclosures,
although much faster progressis needed. Key findings
include:

More companies than ever are setting out the actions
they will take to decarbonise, but most fail to quantify
how these will contribute to their emissionsreduction
targets: 59% of focus companies now disclose the actions
they are taking to reduce their GHG emissions, a
significant increase of 7% pointscomparedto last year.
However, only 21% quantify the proportion oftheir
targeted emissions reductionsthat will be addressed
throughthese actions.

Most focus companies now set long- and medium-
term GHG reduction targets, but these lack ambition
and are not always underpinned by commitments to
short-term action: While the majority of companies now
set out long- and medium-term GHG reduction targets,
only 30% and 13% of these are aligned with a 1.5°C
trajectory, respectively. Only half committo reduce their
emissions in the next three years.

A significant proportion of focus companies discloses
the role climate solutions play in their business models:
42% of companies assessed set out therevenue

or productionthey already generate from climate solutions
(i.e., technologiesand productsthat will enable the
economy to decarbonise),in many cases matchingthis by
disclosureson capital allocated to climate solutions.

Companies are not reducing their emissions

intensity rapidly enough: 63% of the 111 companies
assessed against the new Sub-indicator 11.1 have decreased
their emissions intensity in the past three years. Of these,
only 39 (56%) have reduced their emissions intensity in
accordancewith whatis necessary to limit global warming
to1.5°C.

No focus company scores on the updated just
transition indicator, pointing to the need for urgent
action in this area: A mere 10% of companies assessed
have set out just transition plans, with only 5 companies
developing these in consultation with key stakeholders.
Credible just transition plans are vital for mitigating the
significant risks of an unmanaged transition to net zero.



Companies continue to make progress on
aspects of GHG reduction target setting,
climate governance and decarbonisation
strategy disclosures. This year's results
show that:

7' 7%

of focus companies now commit to net zero
across at least Scope 1and 2 emissions (Up
from 75% in October 2022)

87%

disclose medium-term GHG reduction targets
(up from 81% in October 2022)

93%

have Board committee oversight of climate
change risks and opportunities (up from 91% in
October 2022)

S9%

disclose the decarbonisation actions they are
taking to meet their GHG reduction goals (up
from 52% in October 2022)




However, no company is fully aligned with
the new Benchmark 2.0 Disclosure
Framework, with no company meeting all
the criteria for the updated just transition
and climate policy engagement indicators.
Results show that only:

%

29

have already phased out or commit to phasing
out CapEx in unabated carbon-intensive assets

3%

have just transition plans developed in
consultation with key stakeholders

5%

of companies’ Boards have sufficient
capabilities/competencies to assess and manage
climate-related risks and opportunities

3%

disclose sufficient detail on how they are
planning to employ offsets and negative
emissions technologies to meet their GHG
reduction targets




Key findings
Allgnment Assessments

Climate Accounting and Audit Assessment (Carbon
Tracker)

While there is still no focus company that meets all the
criteria for the Climate Accounting and Audit
Assessment, there has been some incremental
progress on this indicator: Carbon Tracker finds that 7%
of assessed companiesshow a real improvement in their
climate accounting and audit disclosures compared to
last year.

Climate Policy Engagement Alignment (InfluenceMap)

Most companies’ climate policy engagement activities
do not currently align with the Paris Agreement goals,
though partial alignmentis increasing: Only 4% of
companies assessed align their climate policy
engagement activities with the Paris Agreement,
although 66% are now partially aligned.

Capital Allocation Alignment Assessments (Carbon Tracker)

Utilities are making some progress on phasing out coal in
alignment with Paris Agreement goals, with 23% having
announced a phase-out of their coal assets in accordance
withthe IEA's Net Zero Emissions by 2050 Scenario (a 1.5°C
trajectory). CapEx plans of oil and gas companiescontinue
to be misaligned with the Paris Agreement goals.

Capital Allocation Alignment Assessments (Rocky Mountain
Institute)

Focuscompaniesin the steel sector are making some
progress on aligning their emissions intensity withthe IEA’s
Net Zero Emissions by 2050 Scenario (1.5°C), while airlines
and cement companies lag far behind Paris-aligned
targets. While nearly all utility companiesassessed are still
misaligned with the IEA's1.5°C pathway at the aggregate
level, companiesin the automotive sector are making
progress on alignment by ramping up electric vehicle
productionand moving away from internal combustion
engines.






L I "’!h b Y

7\
- 1‘\\“\\

AN .2!"“,
|
L

.'A.\_h
4

==

o

S5

= ;

A‘~ b 3 “",‘l »
il A

[/
l:_a\\‘nw-__,
D" viiiil

S

{7

\ —
|
N

2

iy
Iy




2023 Results by Indicator

Despite continuous improvement on long and medium-term GHG reduction target setting and TCFD disclosures, significant progress is still
needed on short-term target setting, capital allocation, climate policy engagement,just transition and GHG emissions reductions.

30%
69%
6 ;
Indicator 1: Net Indicator 2: Indicator 3: Indicator 4: Indicator 5: Indicator 6: Indicator 7: Indicator 8: Indicator 9:Just  Indicator 10: Indicator 11:
Zero GHG Long-term GHG Medium-term Short-term GHG Decarbonisation Capital Climate Policy Climate Transition TCFD Disclosure Historical GHG
Emissions by Reduction GHG Reduction Reduction Strategy Allocation Engagement Governance Emissions
2050 (Or Sooner) Targets Targets Targets Reductions

Ambition

mYes ® Partial ®mNo Eﬁ?::?ﬂ@

Global Irwestars Driving Business Transiti

*Due to rounding of percentagesin the data analysis, the total for Indicator 1 does not equal a hundred percent.




Year-on-year progress

Given the amendments made to the Disclosure Framework in 2023, year-on-year results can only be compared for the five Disclosure

Indicators below:

Indicator 1: Net Zero by 2050 (Or Sooner) Indicator 2: Long-term GHG Reduction Indicator 3: Medium-term GHG Reduction
. Ambition Targets Targets
52% i

46% 63%
43% 410 60% -

43% 41%
37%

53%

35%

27% 27%

199 21%

6%

Yes Partial

Yes Partial No Yes Partial
Indicator 4: Short-term GHG Reduction Indicator 10: TCFD Disclosure
Targets
©65% 63%
Key: 49% 50%
o 4305 45% 45% 4% 44%
March 2021 4% 43% 9%
34%
March 2022
Bl October 2022
% % NM%
B october 2023 .

Partial No

Partial No

The graphs on this page compare year-on-year progress made by the sample of 150 companies assessed in 2023. 9 or 6% of these were not assessed in March 2021. The 2021 ‘Not Assessed’ scores (i.e., the 6% of
companies scoring ‘Not Assessed’ in 2021) are not included in the graphs above. Due to rounding of percentages in the data analysis, some of the totals per assessment period do not add up to a hundred percent.

Please also note that the scoring criteria for Metric 10.2.b has been updated this year, but Disclosure Indicator 10 remains sufficiently consistent with previous iterations to enable year-on-year comparison.

Climate
Action 100+

Global Inwestors Driving Business Transition
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https://www.climateaction100.org/news/climate-action-100-releases-the-latest-evolution-of-the-net-zero-company-benchmark/

Disclosure Indicator1:
Net Zero GHG Emissions by 2050
(Or Sooner) Ambition

Indicator 1 Breakdown: Net Zero Ambition Coverage

More focus companies than ever now committo
reaching net zero by 2050 or sooner: 77% of companies
assessed have now stated a net zero ambition that
covers at least 95% of their Scopeland 2 GHG

emissions, up from 75% in October 2022 (Metric1.1.a).

However, corporate net zero ambitions need to
further expand to Scope 3 emissions: Currently,only
35% of focus companies’ net zero ambitionscover the
most relevant Scope 3 GHG emissions for their sectors
(Metric 1.1.b).

Metric 1.1.a: Net Zero Ambition Metric 1.1b: Net Zero Ambition
Coverage of Scope1& 2 Coverage of Scope 3

B Yes Partial B No M Not Applicable




Disclosure Indicator 2;
Long-term (2036-2050) GHG
Reduction Targets

Although most focus companies now set long-term
GHG reduction targets, these do not always cover their
entire emissions footprint: \While 82% of focus
companies have set a long-term target covering the
period from 2036-2050, just 59% have set targetscovering
all material scopes of emissions (Sub-indicator2.2).

The oil and gas sector, in particular,is currentlylaggingon
Scope 3 target setting, with only 11 out of 34 assessed
companiesin this sector setting targetsincludingthe
emissions associated with combustion of their products.

Despite incremental progress, most long-term targets
are not yet sufficiently ambitious: 40% of the 112 focus
companies that have been assessed on 1.5°C alignment
now have long-term GHG reduction targetsthat align
with a 1.5°C pathwayfor their sector, up from 34% last

year.

*All 12 companies assessed against Sub-indicators 2.3, 3.3 and 4.3 of the Disclosure Framework in 2023,
apart from two in the paper sector, have been assessed against the TPI Centre's 1.5 Degree Scenarios,
which are broadly consistent with the IEA’'s Net Zero Emissions by 2050 Scenario. The two paper companies
are assessed against the TPI Centre's Below 2 Degrees Scenario. See here for more information.

Indicator 2 Breakdown: Long-term Target Coverage &
Alignmentwith 1.5°C

Sub-indicator 22: | Metric 22.a: Scope 1 Metric 22.b: Scope 3  Sub-indicator 2.3:
& 2 Coverage Coverage Long-term Target
Alignment with
1.5°C

Sub-indicator 2.1
Long-term Target Long-term Target
Setting Coverage

B Yes Partial B No B Not Applicable M Not Assessed

*Due to rounding of percentagesin the data analysis, the totals for Sub-indicator 2.2 and Metric22.b do
not equal a hundred percent.



https://www.transitionpathwayinitiative.org/methodology

Disclosure Indicator 3:
Medium-term (2027-2035)
GHG Reduction Target(s)

Companies continue to make improvements on
medium-term target setting, but further progress is
needed on Scope 3: 87% of focus companies have now
set medium-termtargets (Sub-indicator3.1). However,
only 46% of the 107 companies for whom Scope3is
applicable in the Disclosure Framework have established
ambitious medium-term targets that also cover all
material Scope 3 categories. This represents 33% of all
companies (Metric 3.2.b).

Despite steady progress, most medium-term targets
still lack ambition: 17% of the 112 companies assessed
against Sub-indicator3.3 have medium-term GHG
reduction targetsthatalign with a 1.5°C pathway, up from
12% in October 2022. This represents 13% of all companies
assessed (Sub-indicator3.3).

Electric utility, miningand cement companies are
leading the way on 1.5°C aligned targets: 15 of the 19
companies with1.5°C aligned medium-term targets come
from three sectors: electric utilities (8 companies),
diversified mining (4 companies),and cement (3
companies).

Indicator 3 Breakdown: Medium-term Target Coverage
& Alignmentwith 1.5°C

Sub-indicator || Sub-indicator Metric 3.2.a: Metric 3.2.b: Sub-indicator | |Sub-indicator
31: Medium- 32: Medium- Scope1 &2 Scope 3 3.3 Medium- 3.4 (Beta):
term Target term Target Coverage Coverage term Target Conversion of
Setting Coverage Alignment with Emissions
1.5°C Intensity
Targets

HYes M Partial BNo B NotApplicable ™ Not Assessed

*Due to rounding of percentagesin the data analysis, the totals for Sub-indicator 3.2, Metric3.2.b and
Sub-indicator 3.4 do not equal a hundred percent.




Disclosure Indicator 4:
Short-term (up to 2026) GHG
Reduction Target(s)

A lack of credible short-term targets continues to be a
key gap in corporate net zero transition strategies:
While approximately half — 47% — of focus companies
have now set a short-term GHG target (Sub-indicator 4.1),
only 16% of companies for whom Scope 3 is applicablein
the Disclosure Framework have short-term targets that
also cover at least the most relevant Scope 3 categories
for their sectors (Metric 4.2.b).

Most corporate short-term targets fail to align with a
1.5°C trajectory: 24% of companies assessed on target
alignment currently have short-termtargetsaligned with
the 1.5°C goal of the ParisAgreement, up from 22% in
October 2022.This represents 18% of all companies
assessed (Sub-indicator 4.3). Overall, there has been
limited progress on this crucial Indicator since October
2022.

Indicator 4 Breakdown: Short-term Target Coverage &
Alignmentwith 1.5°C

Sub-indicator 4.1: | | Sub-indicator 4.2 | Metric 4.2.a: Scope 1 Metric 4.2.b: Scope 3| Sub-indicator 4.3
Short-term Target| | Short-term Target Coverage Short-term Target
Setting Coverage Alignment with
1.5°C

BmYes M Partial ENo B NotApplicable Not Assessed




Disclosure Indicator 5:
Decarbonisation Strategy

As of 2023, Disclosure Indicator 5 features two new
metrics on offsets, negative emissions technologiesand
abatement measures, as well as a new Sub-indicator
focused on climate solutions. Key findings include:

Companies are disclosing more detail about their
decarbonisation strategies: 59% of focus companies now
identify the actionsthey are taking to meet their GHG
reduction targets, a significantincrease from 52%in
October 2022 (Metric 5.1.a).

However, most do not quantify how specific
decarbonisation actions will enable them to meet their
climate goals: Only 21% of companies have

disclosed quantifiable information on the individual
decarbonisation levers contributing to their GHG
reduction targets,as comparedto19% in October 2022
(Metric 5.1.b).

Disclosures on offsets and negative emissions
technologies are lacking: Only 4 focus companies
disclose sufficient details on how they are using offsets
and negative emissions technologies (NETs) to meet their
GHG reduction goals. Out of these, 1 company states that
it will not use offsets/NETs to meet its reduction targets,
receiving a ‘Not Applicable’score (Metric 5.1.c).

Sub-indicator5.1 Breakdown:Target Delivery

o 7%

Sub-indicator 5.1: Metric 51.a: Metric 51.b: Metric 51.c: Offsets & Metric 51.d (Beta):

Decarbonisation Decarbonisation Quantification of  Negative Emissions Abatement

Strategy - Target Actions Decarbonisation Technologies Measures
Delivery Actions

HYes WNPartial ENo W NotApplicable

*Due to rounding of percentagesin the data analysis, the total for Sub-indicator 5.1 does not equal a
hundred percent.




Disclosure Indicator 5:
Decarbonisation Strategy

Sub-indicator5.2 has been updated in 2023 to incorporate
therole of climate solutions (i.e., technologiesand
productsthat will enable the economyto decarbonise) in
corporatedecarbonisation strategies. Key findings:

A significant number of companies disclose the role of
climate solutions in their business models: 42% of
companies assessed disclose the revenue or production
they already generate from climate solutions and disclose
their share in overall sales (Metric5.2.a).

Further transparency is needed on how focus
companies will shift to climate solutions in the future:
Only 21% of focus companiescurrently set a target to
increase revenue or productionfrom climate solutionsin
their overall sales (Metric 5.2.b). Clearer climate solutions
targets would allow investors to better understand the
credibility of corporatetransition plans.

*Please note that Sub-indicator 5.2 does not assess the proportion of a company’s revenue from or
production of climate solutions. It evaluates whether companiesdisclose this information publicly.

Sub-indicator5.2 Breakdown: Climate Solutions

Sub-indicator 5.2: Metric 5.2.a: Current Climate Metric 5.2.b: Climate Solutions
Decarbonisation Strategy - Solutions Revenue/Production Revenue/Production Target
Climate Solutions

BYes MPartial WNo ™ NotApplicable*

*2% of companiesexplicitly state that they do not produce or derive revenue from climate solutions,
receiving a'Not Applicable'score (Metric5.2.a).




Disclosure Indicator 6:
Capital Allocation

Sub-indicator 6 Breakdown: CapEx Decarbonisation

This year, Disclosure Indicator 6 includes new metrics on
the phase-out of CapExin carbon-intensive assets and
companyinvestmentsin climate solutions. These provide
an insight into whethercompanies’' decarbonisation
strategies are underpinned by financial planning. Key
findings:

Commitmentsto phase out investments in unabated
carbon-intensive assets are lacking: Only 3 companies
currentlycommitto phasing out CapExin unabated

carbon-intensive assets by a specified year (Metric 6.1.a).

Companies committing to climate solutions are
backing this by CapEx disclosures: 29% of focus
companies disclose how much they invested in climate
solutionsin the past year (Metric 6.2.a), and 32% specify
how much capital they plan to allocate to climate
solutionsin the future (Metric 6.2.b). This allows investors 185 19%
to understand how they are re-orienting CapEx towards : :
the decarbonisation of their businesses. Sub-indicator 61: Metric 61a:  Metric 6.1.b: CapEx|Sub-indicator 6.2: Metric 6.2.a: Metric 6.2.b:

CapEx Phaseout of Transparency - |Climate Solutions| Recent CapEx - Future CapEx -
Decarbonisation| CapEx - Carbon- Carbon-intensive CapEx Climate Solutions Climate Solutions
intensive Assets Assets

BYes M Partial BNo M NotApplicable

*One company explicitly states that is not currently nor planning to generate revenuesfrom climate
solutions, receiving a‘Not Applicable’ score against Metrics6.2.a and 6.2.b. Due to rounding of percentagesin
the data analysis, the total for6.2.a doesnot equal a hundred percent. 20




Disclosure Indicator 7:
Climate Policy Engagement

As of 2023, Disclosure Indicator 7 includes new and updated
metrics covering corporate commitmentsto1.5°C-aligned
lobbying and disclosureson corporate climate policy
engagement reviews. Key findings:

More companies are committing to conduct their
lobbying activities in line with Paris Agreement goals:
Approximately a third of focus companies have now set out
thiscommitment, an increase of 7% points from October
2022 (Metric 7.1.a). Only 5% of companies also specifically
committothe1.5°C Paris Agreement goal (Metric 7.1.c, new
this year).

More robust reviews of climate lobbying alignment with
the Paris Agreement are needed: 35% of focus companies
now publish a review of their trade associations’ climate
positionsand alignment with the Paris Agreement (Metric
7.2.b), an increase of 11% points compared to October 2022.
However, only 3 companies currently review the alignment
of their climate policy positions with the Paris Agreement
and disclose how they advocated for them through their
climate policy engagement activities (Metric 7.2.a).*

*See the InfluenceMap Climate Policy Engagement Alignment Assessment results for further
details on the quality and accuracy of corporate climate policy engagement reviews.

Sub-indicator 7.1 Breakdown: Commitment to Paris-
aligned lobbying

31%
17%

O

Sub-indicator 7.1: Metric 7.1.a: Metric 7.1.b: Metric 7.1.c:
Commitment to Commitment to Commitmentto Commitmentto1.5°C-
responsible climate Paris-aligned Paris-aligned aligned lobbying
policy engagement lobbying lobbying via trade
associations

Sub-indicator 7.2 Breakdown: Review of Direct and Trade
Associations’ Lobbying

Sub-indicator 7.2: Metric 7.2.a: Climate Metric 72.b: Trade
Trade Association Policy Position Review  Association Review
Lobbying Consistency

B Yes W Partial MNo



Disclosure Indicator 8:
Climate Governance

Sub-indicator 8.1 Breakdown: Board Oversight

Disclosure Indicator 8 has seen an important updatein
2023:this year, all focus companies have been assessed
against Sub-indicator 8.3, which evaluates Board climate
competencies. This year's results for Indicator 8 show
that:

Most companies now have Board committee
oversight of the management of climate change risks:
93% of companies assessed have a Board-level
committeeresponsible for climate change (Metric 8.1.a).
However, only just over half of companies have explicitly
named someone at Board level with climate change
responsibility (Metric 8.1.b).

Sub-indicator 8.1: Board Metric 8.1.a: Board Committee Metric 8.1.b: Board Position with
Oversight Oversight Climate Responsibility

B VYes m Partial mNo




Disclosure Indicator 8:
Climate Governance

Most companies fail to tie their executive
remuneration plans to their GHG reduction targets:
While over half (57%) of companies’ executive
remuneration arrangementsincorporateclimate
change performanceas a Key Performance Indicator
(KPI) determining performance-linked compensation
(Metric 8.2.a), only approximately a third tie their
executives' remuneration arrangementsto progress on
the company's GHG reduction targets (Metric 8.2.b).

Most companies’ Boards do not have sufficient
capabilities/competencies to assess and manage
climate risks and opportunities: While 25% of
companies assess their Boards' competencieswith
respect to managing climate risks and opportunities
(Metric 8.3.a), only 5% provide details on the criteriathey
use to assess their Boards' climate competencies, and
disclose the measures they are taking to enhance these
competencies (Metric 8.3.b).

Sub-indicator 8.2 Breakdown: Executive Remuneration

68%
32%

Sub-indicator 8.2: Executive | Metric 8.2.a: Climate-linked Metric 8.2.b: GHG Reduction
Remuneration KPlIs KPlIs

Sub-indicator 8.3 Breakdown: Board Climate Competencies

95%
25%
(/A O

Sub-indicator 8.3: Board Metric 8.3.a: Board Metric 8.3.b: Board
Climate Competencies Competency Assessment Competency Assessment
Criteria & Capacity Building

B Yes M Partial ®No



Disclosure Indicator 9:
Just Transition

After being piloted last year, Disclosure Indicator 9 has
undergonea substantial redesign and moved out of Beta
form in 2023. Key findings:

Corporate commitmentsto Just Transition lack
ambition: Only 24% of companies assessed commit to
transitioning inaccordancewith defined Just Transition
principles (Metric 9.1.a). Just 23% commit to retaining,
retraining, redeploying and/or compensating workers
affected by their decarbonisation efforts (Metric 9.1.b), and
only 2 companies have committed to developing
decarbonisation projectsin consultationwith —and seeking
the consent of — affected communities (Metric 9.1.c).

Further progress is needed on just transition planning:
Only 10% of companies currently disclose a just transition
plan (Metric 9.2.a), with only 2 focus companies supporting
their plans with quantifiable KPIs (Metric 9.2.c).

Most corporate Just Transition plans are not backed by
credible stakeholder consultation: Only 5 focus
companies (3%) have developed their Just Transition plans
in consultation with key stakeholders (Metric 9.2.b).

*Due to rounding of percentagesin the data analysis, the total for Sub-indicator 9.1 does not equal a
hundred percent.

Sub-indicator 9.1 Breakdown: Commitment to a Just Transition

(o)
R 76% 77%
99%
31%
- 24% 23%

Sub-indicator 9.1: Just Metric 9.1.a: Metric 9.1.b: Metric 9.1.c:

Transition Commitment toa Just Commitment to Commitment to
Commitment Transition Workers Stakeholder
Consultation

Sub-indicator 9.2 Breakdown: Just Transition Planning & Monitoring

0,
S 97%
10%
—o— A

Sub-indicator 9.2: Just Metric 9.2.a: Just Metric 9.2.b:
Transition Planning & Transition Plan Stakeholder
Monitoring Consultation

Metric 9.2.c: Just
Transition KPlIs

B Yes Partial B No



Disclosure Indicator 10:
TCFD Disclosure

In 2023, Disclosure Indicator 10 has seen a minor update
to the scoring for Metric10.2.b:in previous years,
companies were able to score on this Metric using either
a 1.5°C or Below 2°C scenario, whereas this year, they were
only able to score using a 1.5°C scenario. Overall, key
findings for this Indicator include:

Companies are continuing to improve their climate-
related disclosures: In 2023,39% of focus companies met
all the criteriafor thisindicator,an increase from 34% in
October2022.This is driven by strong performance with
regardsto TCFD commitment (Metric10.1.a) and TCFD-
aligned disclosures (Metric10.1.b).

Detailed, quantitative 1.5°C scenario analyses are still
lacking: While it is encouraging that 78% of focus
companies now conduct climatescenario planningto
test their strategic and operational resilience, only 40%
currently conductdetailed, quantitative scenario analyses
using a 1.5°C pathway.

*Due to rounding of percentagesin the data analysis, the total for Sub-indicator 10.1 does not equal
a hundred percent.

Sub-indicator 10.1 Breakdown: TCFD Commitment

Sub-indicator 10.1: TCFD Metric 10.1.a: TCFD Metric 10.1.b: TCFD
Commitment Commitment/Support Report/Signposting

Sub-indicator 10.2 Breakdown: Climate Scenario Analysis

Sub-indicator 10.2: Scenario Metric 10.2.a: Climate- Metric 10.2.b: Quantitative
Analysis related Scenario Analysis 1.5°C Scenario Analysis

B Yes W Partial mNo




Disclosure Indicator 11:
Historical GHG Emissions Reductions

New this year, Disclosure Indicator 11assesses focus
companies’ past emissions intensity reductionsand their
key drivers. Key findings:

While many companies are reducing their emissions
intensity, this trend needs to accelerate: Out of the 111
companies assessed against the new Sub-indicator11.],
63% have decreased their emissions intensity in the past 3
years. This represents 47% of all companies (Metric 11.1.b).

Most companies are not reducing their emissions
intensity rapidly enough: Of the companies that
decreased their emissions intensity over the past three
years, only 56% reduced their emissions intensity at a rate
fast enoughto match thatrequired by the TPI Centre's
1.5°C pathwaysfor their sectors. This represents 26% of all
companies (Metric1l.1.c).

Disclosures of Scope 3 emissions reduction drivers and
carbon credit retirements are lacking: While 55% of
companies have disclosed the main drivers of Scope 1and
2 emissions reductions (Metric 11.2.a), only 20% for whom
Scope3is applicablein the Disclosure Framework have
quantified the actionsdriving Scope 3 emissions changes
(Metric 11.2.b) and 9% have disclosed sufficient detail on
carbon creditsretired in the past year. Of these, 4%
explicitly stated that they did not retire any carbon credits
iNn the past year (Metric11.2.c).

Sub-indicator 11.1 Breakdown: Past Emissions Intensity Reductions

Sub-indicator 11.1: Past Metric 11.1.a: GHG Metric 1.1.b: GHG Metric 11.1.c: GHG
Emissions Intensity Emissions Intensity Emissions Intensity Emissions Intensity
Reductions Decrease - Past Year Decrease - Past 3 Years Reduction &1.5°C
Pathway

B Yes M Partial BNo M Not Assessed

Sub-indicator 11.1 Breakdown: Key Drivers of Emissions Reductions

o

Sub-indicator 11.2: Metric 11.2.a: Drivers of ~ Metric 11.2.b: Drivers of Metric 11.2.c: Carbon
Emissions Reduction Scope 1 &2 Emissions Scope 3 Emissions Credit Retirement
Drivers Reductions Reductions

HYes HPartial BNo HNot Applicable
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Carbon Tracker Initiative
Climate Accounting and Audit

As of 2023, the Climate Accounting and Audit Assessment
features an updated scoring system, with companiesreceiving
a traffic light rather than a binary yes/score at Metric level.

Thisyear’s key findings include:

While there is still no focus company that meets all the
criteria for the Climate Accounting and Audit Assessment,
there has been some incremental progress: 37% of assessed
companies now partially meet the criteria, with 7% of assessed
companies showingreal* improvement in their overall scores.
European-based companies, in particular,continuetolead in
the provision of disclosures.

*Due to the metric scoring system changes for the Climate Accounting and Audit Assessment,
year-on-year progress is differentiated between companies and/or their auditors making real
progressin their disclosures and those with improvements in scores due to changes in the scoring
system.

Additional evidence of consideration of material
climate-related matters is required in auditor reports:
82% of auditorsdo not currently provide evidence that
they have incorporated material climate-relatedrisks into
their audits of focus companies. Only 2% of auditors have
iImproved their disclosures in this area this year compared
to October2022.

Much faster progress is needed on the alignment

of financial statements with the Paris

Agreement: Despite an increase in overall disclosures,
there has been little progress on the integration of Paris-
aligned assumptionsinto accounts, with only 2% of
companies and auditorsimproving their scores in this
area. A significant majority of companiesand their
auditors (93%) still fail to provide, and assess, respectively,
Paris-aligned sensitivities.



Climate Accounting and Audit Assessment
2023 results

7% of companiesand/or their auditors have seen real* improvementsagainst the Climate Accounting and Audit
Assessment as compared to October 2022, with most of these being driven by progress on the incorporation of
material climate-related matters in financial statements (Sub-indicator1).

Climate Accounting & Audit Assessment Score Breakdown

Year-on-year Progress/ Score Change Breakdown
93% 93%
87%
82%
68%
63% 64% 67%
37% 36%
25% 26%
'|7%
%
7% 7% 7% .
[ | [ ] -
Overall Assessment Sub-indicator 1: Sub-indicator 2: Audit  Sub-indicator 3: Net Overall Assessment Sub-indicator 1: Sub-indicator 2: Audit Sub-indicator 3: Net
Results Financial Statements Reports Zero Alignment Results Financial Statements Reports Zero Alignment
B Yes, meets criteria M Partial, meets somecriteria B No, does not meet any criteria B |mprovement in score M Score change due to metric-level scoring update ® No change in score

*Due to the metric scoring system changes for the Climate Accounting and Audit Assessment, year-on-year progress is differentiated between companies and/or their auditors making real progress in their disclosures and
those with improvements in scores due to changes in the scoring system.

Climate

Action 100+
**Please note that the graphs on this slide cover a sample of 126 companies that had been assessed against the 2023 Climate Accounting and Audit Assessment at the time of publication. Assessments for further 14 ctio 10,0
companies will be provided at a later date.

Global Inwestors Driving Business Transition




InfluenceMap

Climate Policy Engagement Alignment

In 2023, InfluenceMap'’s Climate Policy Engagement
Alignment Assessments include a new aggregate scoring
system evaluating companies' real-world climate lobbying
performanceand two new indicatorsassessing the accuracy
and quality of climate policy engagement corporate
disclosuresand review processes. Results show that:

Very few companies currently align their climate policy
engagement activities with the Paris Agreement goals,
though partial alignmentis increasing: There has been no
improvement on companies fully aligning their engagement
with Paris Agreement goals, though there has been a gradual
increase in companies partiallyaligning their engagement
activities. The move to partial alignment has been particularly
noticeablein companies'indirect climate policy engagement
via industry associations.

Corporate disclosures on climate lobbying do not reflect
their real-world climate policy engagement activities:
Only 16% of companies provide accurate disclosures of
their direct lobbying activities, while 30% provide partially
accuratedisclosuresof their direct lobbying activities. This
trendis even more pronounced onthe indirect lobbying
side, with 79% of companiesfailing to disclose an accurate
accountof their lobbying via industry associations.

Most companies are not reviewing if their climate policy
engagement activities align with the Paris Agreement:
Most companies (59%) do not publish corporate climate
policy engagement reviews at all and none of the 61
companiesthat do publish lobbying reviews provide
enough details to fully meet the criteria of InfluenceMap’s
Indicator 3.
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InfluenceMap Indicator 1:
Real-World Climate Policy Engagement

InfluenceMap’sIndicator 1 evaluates the extent to which a company'sdirect and indirect engagement supportsclimate
policies necessary to deliver the Paris Agreement goals. In 2023, companies received an overall Performance Band score
on a scale from A+ to F against this Indicator,mapping to the Benchmark traffic light scoring system:

21%

19%
16%
15%
9%
6%
4%
3%
2% 2%
1%
1% 1%
0% 0% 0% . = 0% =
B B- C+ C C-

A+ A A- B+ D+ D D- E+ E E- F N/A

Aligned | Partially Aligned | | Misaligned Climate
Action 10®
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Year-on-year trends
Climate Policy Engagement Alignment

Key:

| March 2022
B october 2022
.I October 2023

Focuscompanies' direct climate policy engagement on Paris Agreement goals (Organisation Score) and indirect —via
industry associations— climate policy engagement activities (Relationship Score) have been assessed by InfluenceMap

since March 2022;

Direct Climate Policy Engagement
(Organisation Score)

62% 63%

28% 27%
a 249

7% 2% 7%

GCreen Amber Red

Indirect Climate Policy Engagement via Industry
Associations (Relationship Score)

57%

44%

42%

35%

21%

Amber Red

Climate
Action 10_@
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InfluenceMap Indicator 2:
Accuracy of Climate Policy Engagement Disclosure

Indicator 2 evaluates whether a company has published an accurateaccount of itsdirect and indirect climate policy
engagement activities, as compared with InfluenceMap’s database. While scores against this indicator are low,
companies disclose more accurate accountsof their direct climate policy engagement activities as compared to their
indirect (via industry associations) climate lobbying.

Indicator 2 Aggregate Scores Score Breakdown by Sub-indicator
s 2.1 Accuracy of direct climate 2.2 Accuracy of indirect climate
policy engagement disclosure policy engagement disclosure
1% 1%

| 16% '

53%

B Yes, meets criteria B Partially meets criteria

Climate
Action 10_@

*Due to rounding of percentagesin the data analysis, the total for Indicator 2 does not equal a hundred percent. 33

L . o o = No, does not meetcriteria = Not Applicable
mYes, meets criteria = Partially meets criteria ® No, does not meet criteria




InfluenceMap Indicator 3:
Corporate Climate Policy Engagement Review

InfluenceMap’s Indicator 3 assesses whethera company has robust, high-quality review processes to identify, report on

and address specific cases of misalignment between its climate policy engagement activities and the Paris Agreement.

Thisis a key expectation of the Global Standard on Responsible Climate Lobbying,and a first step for companiesto take
to ensure their activities support the policies needed for the global transition to net zero.

Key findings:

« Over half of focus companies (59%) do not
currently publish a corporate climate lobbying
review.

« Outofthe 6lcompaniesthat publish reviews, 27 or
44% produce poor-quality reviews and 34 or 56%
publish reviews that only partially meet the criteria
of thisindicator.

 No focus company currently has a sufficiently
robust, high-quality climate policy engagement
review.

Partially meets criteria

ansit

= No, does not meet criteria (poor-quality review) Climal:e
®m No, does not meet criteria (no review published) GAE':IOEI‘HOO"'




Sector-specific Alignment
Assessments

Electric Utilities



Carbon Tracker Initiative
Capital Allocation Alignment

The Carbon Tracker Initiative (CTl) assess 31 focus companies
in the electric utility sector for the alignment of their coal and
gas retirement, and of their coal and gas production plans
with the ParisAgreement.

Thisyear’s results show the following key trends:

Utilities are making progress on phasing out unabated coal
plantsin alignment with Paris Agreement goals: 23% of
utilities assessed have announced or already phased out their
unabated coal assets in accordancewith the I[EA's Net Zero
Emissions by 2050 Scenario (NZE), i.e,, a 1.5°C trajectory. This s
driven by European utilitiesin particular.In addition, just
under a third (29%) of utilities assessed have announced a full
retirement of their coal fleet, but too late to align with a 1.5°C
pathway.Just under half (45%) have only announced a partial
retirement which is not consistent with NZE.

More progress is needed on phasing out natural gas:
Only 3% of utilities assessed have announced a full phase-
out of unabated gas units by 2050 that is consistent with
the IEA's NZE. 45% have only committed to partially retiring
their gas assets, failing to align with NZE, while nearly half
(45%) have not committed to retiring any of their unabated
gas assets.

Utility companies’ operating and planned coal and gas
capacity remains misaligned with the Paris Agreement
goals: Only 23% of utilities assessed have now alighed their
operating and planned coal capacity with NZE, while the
vast majority—71% — remain misaligned. The operating and
planned gas capacity of nearly all utilities assessed — 90% —
Is currentlyinconsistent with NZE.
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Carbon Tracker Initiative
Capital Allocation Alignment Assessments for Utilities: Unabated Fossil Fuel Phaseout

CTl's Indicators 1 and 2 for utilities evaluate if companies have announced or completed a full phase-out of unabated coal units by 2040 —and
a full phase-out of unabated gas units by 2050 that is consistent with CTl's interpretation of the IEA's Net Zero Emissions by 2050 Scenario
(NZE). While 23% of utilities now commit to phasing out their unabated coal unitsin accordance with NZE, only 3% commit to phasing out

their unabated natural gas units in line with NZE.

Indicator 1: Unabated Coal Phase-out Alignment With a Indicator 2: Unabated Gas Phase-out Alignment With a
1.5°C Pathway 1.5°C Pathway

B Full Retirement - #

Consistent with NZE (1.5°C)

H Full Retirement not
consistent with NZE (1.5°C)

B Partial retirement

B Unannounced / Insufficient
data

Not Assessed

Climate
Action 10_@




Carbon Tracker Initiative
Capital Allocation Alignment Assessments for Utilities: 1.5°C Alignment

(the IEA's NZE). Just under a quarter of utilities assessed (23%) have now aligned their operating and planned coal capacity with a 1.5°C

respect to theirgas capacity.

CTl's Indicators 3 and 4 for utilities evaluate if companies’ operating and planned coal and natural gas capacity aligns with a 1.5°C pathway

pathway, though the vast majority — 71% - are still misaligned. 90% of utilities assessed are currently not consistent with a 1.5°C pathway with

Indicator 3:: Coal Capacity Alignment With a1.5°C Indicator 4: Gas Capacity Alignment With a1.5°C
Pathway Pathway

= 100% NZE (1.5°C)
Consistent

® 75-99% NZE (1.5°C)

Consistent
m 0-75% NZE (1.5°C)
Consistent

= Not Assessed

Action 1

Cli!matf @

Global Irwestars Driving Business Tr.

*Due to rounding of percentagesin the data analysis, the total for Indicator 4 does not equal a hundred percent.
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RMI

Capital Allocation Alignment

The Rocky Mountain Institute (RMI) assess 31focus companies
in the electric utility sector for their alignment with the IEA’s
Net Zero Emissions by 2050 Scenario (NZE) at an aggregate
and technology level. Key 2023 findings:

Nearly all electric utility focus companies are misaligned
with 1.5°C at the aggregate level: 97% of utility companies
assessed are misaligned with the IEA's NZE (i.e., 1.5°C pathway),
RMI finds. Only Tcompany has been assessed as compatible
with NZE, due to its plans to phase out all its coal power in the
next five years.

Utility companies have accelerated planned reductions in
coal power capacity, but further progress is needed on other
technologies: While the coal capacity plans of 58% of utility
companies are aligned with NZE, only 10% of utilities are NZE-
aligned with respect to natural gas, oil and hydro power. The
trend for renewables is particularly concerning, with no utility
companies being aligned with NZE and the majority on a
pathway consistent with global warming of above 2.5°C,
equivalent to the IEA’'s Stated Policy Scenario (STEPS).

RMI Indicator 1 Aggregate: Capacity Alignment with 1.5°C

1

Company
aligned with
NZE

30

Companies
misaligned with
NZE

RMI Indicator 1 Breakdown: Capacity Alignment by Technology

10%
6%

58%

1.1 Coal 1.2 Natural gas 1.3 Oil

B Aligned or below NZE (<1.5°C)
B Above APS (>1.7°C)
B Not Applicable

32%
97%

65%
% 3%

1.4 Nuclear 1.5 Hydro 1.6 Renewables

Aligned with APS (1.5°C -1.7°C)
B Aligned with /above STEPS (>2.5°C)




RMI

Capital Allocation Alignment

As of 2023, RMI| assessments include a new indicator measuring
whether utility companies are making a significant shift in their
asset base from high to low-carbon technologies, and whether
these changesare ‘real’ (i.e, fossil fuel plant closures or
renewables buildout) or ‘virtual’ (i.e., asset sales or acquisitions).
Key 2023 findings:

Companies are not decarbonising their electricity generation
in a way that would reduce emissions in the real economy:
Most asset-level changes observed by RMI were ‘virtual’, i.e,,
associated with asset sales or acquisitions, rather than ‘real’ (i.e,,
closures or buildout). Out of the 10 utilities seeing an increase in
their low-carbon capacity, only 4 (13%) saw a significant real
buildout of renewable capacity. Real asset decarbonisation will
have to accelerate if global warming is to be limited to 1.5°C.

Companies are not substituting their high-carbon capacity
with renewables: Out of the 2 companies that registered a
significantreduction in unabated coal or gas capacity, neither
sufficiently substituted their high carbon electricity generation
with low-carbon electricity generation over the last two years
(Sub-indicator 2.2).

RMI Indicator 2 Breakdown: Asset-level Decarbonisation

21.a Coal 21.b Natural 21.c QOil 21d Nuclear  2le Hydro 21f 22:
Gas Renewables | Substitution

W Real asset-level change towards NZE B Virtual asset-level change
B Real asset-level change divergent fromm NZE B Significant unknown change
® No significant change Not Applicable

B |nsufficient low-carbon substitution Not Assessed against Sub-indicator 2.2




Sector-specific Alignment
Assessments

Automotive Sector



RMI Indicator 1 Aggregate: Capacity Alignment with 1.5°C

RMI 2 10

Capital Allocation Alignment Companies Companies
aligned with misaligned with
NZE NZE

RMI assess 12 focus companies in the automotive sector for

their alignment with the IEA’'s Net Zero Emissions by 2050 . . .

Scenario (NZE) at an aggregate and technology level. Key 2023 RMI Indicator 1 Breakdown: Capacity Alignment by Technology

findings:

There has been incremental progress on electric vehicle
production and 1.5°C alignment: 2 automotive focus
companies now align with NZE at an aggregate level, up from
none last year. This has been driven by their 5-year plansto
increase electric vehicle (EV) production. Overall, 50% of auto
companies now align with a Paris Agreement compatible
scenario intheir EV production. While progress needs to
accelerate, this isan encouraging trend.

Most automotive focus companies plan to align with the
Paris Agreement in their use of internal combustion engine
(ICE) technology: Although no automotive company currently
plansto reduce its ICE production significantlyenough to align
with a 1.5°C trajectory, the majority (75%) are planning to reduce
production in line with the IEA’'s Announced Pledges Scenario 1ICE 2. Hybrid (plug-in) 3.EVs
(1.5-1.7°C). ® Aligned with/below NZE (<1.5°C) ® Aligned with APS (1.5°C - 1.7°C)
B Above APS (>1.7°C) B Not Applicable




Sector-specific Alignment
Assessments

Airline, Cement & Steel Sectors



RMI

Capital Allocation Alignment

RMI evaluate the distance between airline, cement and
steel focus companies’ emissions intensityand the IEA
2030 scenariotargets for a Paris Agreement-aligned
trajectory. Key 2023 findings:

Steel companies are making progress on aligning their
emissions intensity with a 1.5°C pathway, with 29% of
companies in this sector approaching,and 71% being a
moderate distance away from the IEA’s Net Zero
Emissions by 2050 Scenario (NZE) 2030 targets.

Cement and airline focus companies are a significant
distance away from Paris-aligned emissions intensity
targets: Currently, all focus companiesin these two
sectors are a significant distance away from either the
1.5°C (NZE) or the Beyond 2 Degrees Scenario (B2DS) 2030
targets, respectively, and are not yet on a trajectory
aligned with Paris Agreement goals.

®m Approaching NZE

® Moderate
distance to NZE

Cement

B Significant distance
to NZE

Airlines

= Significant distance
to B2DS




Sector-specific Alignment
Assessments

Oll & Gas Sector



Carbon Tracker Initiative
Capital Allocation Alignment

CTI Assessment Breakdown by Indicator: CapEx Alignment

CTl evaluate the Paris Agreement alignment of CapEx
plans of 30 focus companieswith upstream oil and gas
operations. Key 2023 findings:

CapEXx plans of oil and gas focus companies are not
aligned with the Paris Agreement goals: The results
from CTl's Indicator 2 for upstream oil and gas show that,
across this industry, future capital is not aligned with the
|[EA Net Zero Emissions by 2050 pathway (1.5°C). In
addition, CTl's assessments show that the majority of
potential new investments in this sector are also
incompatiblewiththe IEA's Announced Pledges
Scenario.

Oil and gas companies' production outlooks are not on

. . . . Indicator 1: Comypatibility of Indicator 2: Compatibility of Indicator 3: Future Indicator 4: Compatibility of
traCk° FUtU re prOd uction tel |S a Slmllar sto ry to fUtU S recent CapEx with 1.5°C future CapEx with 1.5°C production sensitivity oil price projections with
CapEx, with very few companies’ production outlooks 15°C
being compatiblewith a 1.5°C pathway. MGreen MAmber WRed W Not assessed







Net Zero Company Benchmark Overview

The Climate Action 100+ Net Zero Company
Benchmark (henceforth the ‘Benchmark’)
evaluates the performance of some of the world's
largest corporate greenhouse gas emitters with
respect to their net zero transition, and the
initiative's three high-level goals: emissions
reduction, climate governance, and climate-
related disclosure.

The Benchmark is not a disclosure mechanism or
database itself, but rather an assessment tool,
drawing on distinct analytical methodologies and
datasets from public and self-disclosed data from
companies.

Updated in its ambition for Phase 2 of the
initiative, the Benchmark is categorised into two
types of assessments:

- Disclosure Framework Indicators, assessed
by the Transition Pathway Initiative Centre and
FTSE Russell, an LSEG business, which evaluate
the adequacy of corporate disclosure.

« Alignment Assessments, assessed by the
Carbon Tracker Initiative, InfluenceMap and
RMI, which evaluate the alignment of
company actions with the Paris Agreement
goals.
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https://www.climateaction100.org/news/climate-action-100-releases-the-latest-evolution-of-the-net-zero-company-benchmark/

Net Zero Company Benchmark Structure

Disclosure Framework Assessed by:

1. Net Zero GHG Emissions By 2050 (Or Sooner)
Ambition

2. Long-term (2036-2050 ) GHG Reduction Target(s)

3. Medium-term (2027-2035) GHG Reduction
Target(s)

4. Short-term (up to 2026) GHG Reduction Target(s) Alignment Assessments Assessed by:

5. Decarbonisation Strategy Capital Allocation Alignment (for airline, automotive,

.. cement, steel and utility sectors
Transition Pathway : Y )

Initiative Centre (TPI Capital Allocation Alignment (for utility & oil and gas
Centre) & FTSE Russell, sectors)
7. Climate Policy Engagement an LSEG business

6. Capital Allocation

Climate Policy Engagement Alignment InfluenceMap
8. Climate Governance

9.Just Transition

10. TCFD Disclosure

1. Historical GHG Emissions Reductions [Beta]

Climate Accounting And Audit Assessment (covering both disclosure and alignment)



Benchmark framework components

Indicators:
Specific area the company is being assessed on

Sub-indicators:
Component of an indicator that divides it into specific areas of interest

Metrics:
The unit or standard of measurement
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Overview of assessed companies

In 2023, 150 out of a total of 170 Climate Action 100+
focus companies have been assessed against the
Benchmark Disclosure Framework, assessed by TPI
Centre and FTSE Russell, and Climate Policy
Engagement Alignment Assessments, assessed by
InfluenceMap.

This excludes companies that were added to the
Climate Action 100+ focus list as part of the initiative's
Phase 2 launch in June 2023, as well as Exelon
Corporation and Constellation, which became
separate entitiesin February 2022 and will be
assessed from 2024 onwards. Russian focus
companies, with whom Climate Action 100+ investor
signatories paused active engagement until further
notice, have also not been assessed this year.

In addition, Climate Accounting and Audit
Assessments, provided by CTl, exclude electric
utilities subject to rate-of-return regulation. Please
see CTl's methodology for further information about
this.

Finally, the sector-specific Capital Allocation
Alignment Assessments, provided by RMI and CT],
only apply to focus companies in the airlines, cement,
electric utility, upstream oil and gas, and steel
sectors. Some companies have multiple business
lines and may be assessed against two sector-
specific alignment assessments.

The full list of companies assessed can be found
here.
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Breakdown by sector

Out of the total universe of 150 companiesassessed in 2023:

34 arein theoil and gas sector

« 28 in the electric utility sector

 12areinthe automotive sector

* 12 arein the other industrials sector

* Tl areinthe cement sector

« 10 are in the diversified mining sector

« 9areinthe consumer goods & services sector
« 7 arein thesteel sector

« 7 arein the chemicalssector

« 5areintheairlinesector

The assessments also covered 7 companies in the other
transportation sector,3 companiesin the coal mining
sector,2 companies in the paper sector, 2 in the oil and gas
distribution sectorand 1 companyin the shippingsector.




Disclosure Framework
2023 Sector Analysis



Disclosure Indicator 1:
Net Zero GHG Emissions By 2050 (Or Sooner) Ambition

The graph below provides the 2023 Disclosure Indicator 1score breakdowns for seven sectors:

Automotive (N =12) 83% 17%

Electric Utilities (N =28) 79% 1% 1%
Oil & Gas (N = 34) 26% 38% 35%
Diversified Mining (N =10) 40% 50% 10%

Cement (N =T1) 73% 27%

Steel (N =7) 86% 14%

Consumer Goods & Services (N =9) 67% 22% 1%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

B Yes ®mPartial mNo

Climate
Action 10_@




Disclosure Indicator 2:
Long-term (2036-2050) GHG Reduction Target(s)

The graph below provides the 2023 Disclosure Indicator 2 score breakdowns for seven sectors:

Automotive (N =12) ‘ 75% 17% 8%
Electric Utilities (N = 28) ‘ 32% 61% 7%
Oil &Gas (N = 34) ‘ 18% 62% 21%
Diversified Mining (N = 10) ‘ 30% 60% 10%
Cement (N=11) ‘ 64% 9% 27%
Consumer Goods & Services (N =9) ‘ 56% 33% 1%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

B Yes W Partial ENo

Climate
Action 100+




Disclosure Indicator 3:
Medium-term (2027-2035) GHG Reduction Target(s)

The graph below provides the 2023 Disclosure Indicator 3 score breakdowns for seven sectors:

Electric Utilities (N = 28) ‘ 25% 71% 4%
Cement (N =T1) ‘ 27% 55% 18%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

B Yes N Partial ENo

Climate
Action 100+ )
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Disclosure Indicator 4:
Short-term (up to 2026) GHG Reduction Target(s)

The graph below provides the 2023 Disclosure Indicator 4 score breakdowns for seven sectors:

Automotive (N =12) 50% 50%
Electric Utilities (N =28) 21% 29% 50%
Oil & Gas (N = 34) 62% 38%

Diversified Mining (N = 10) 10% 80% 10%
Cement (N =T11) 9% 45% 45%
Steel (N =7) 14% 29% 57%
Consumer Goods & Services (N =9) 22% 33% 44%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

HYes W Partial BNo

Climate
Action 100+ )
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Disclosure Indicator 5:
Decarbonisation Strategy

The graph below provides the 2023 Disclosure Indicator 5 score breakdowns for seven sectors:

Automotive (N =12) ‘ 92% 8%

Electric Utilities (N =28) A% 89% 7%
Diversified Mining (N = 10) ‘ 80% 20%
Cement (N =T1) ‘ 64% 36%

Steel (N =7) ‘ 100%
Consumer Goods & Services (N =9) ‘ 78% 22%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

HYes W Partial BENo




Disclosure Indicator 6:
Capital Allocation

The graph below provides the 2023 Disclosure Indicator 6 score breakdowns for seven sectors:

Automotive (N =12) 67% 33%

Electric Utilities (N =28) 79% 21%

Oil &Gas (N =34) WA 38% 56%

Diversified Mining (N = 10) 40% 60%

Cement (N=T11) 36% 64%

Steel (N = 7) 43% 57%

Consumer Goods & Services (N =9) 100%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

HVYes W Partial BNo

Climate
Action 10_@
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Disclosure Indicator 7:
Climate Policy Engagement

The graph below provides the 2023 Disclosure Indicator 7 score breakdowns for seven sectors:

Automotive (N =12) 58% 42%

Electric Utilities (N = 28) 57% 43%

Oil &Gas (N = 34) 41% 59%

Diversified Mining (N = 10) 60% 40%

Cement (N = 1) 36% 64%
Steel (N =7) 29% 71%
Consumer Goods & Services (N =9) 44% 56%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

HYes W Partial BNo

Climate
Action 10_@
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Disclosure Indicator 8:
Climate Governance

The graph below provides the 2023 Disclosure Indicator 8 score breakdowns for seven sectors:

Automotive (N =12) 92% 8%

Electric Utilities (N =28) [ 93% 4%

Oil & Gas (N = 34) 12% 79% 9%

Diversified Mining (N = 10) 90% 10%

Cement (N =11) 91% 9%

Steel (N =7) 100%

Consumer Goods & Services (N =9) 100%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

HYes HPartial ENo

Climate




Disclosure Indicator 9;:
Just Transition

The graph below provides the 2023 Disclosure Indicator 9 score breakdowns for seven sectors:

Automotive (N =12) 42% 58%

Electric Utilities (N = 28) 71% 29%

Oil &Gas (N = 34) 44% 56%

Diversified Mining (N = 10) 10% 90%

Cement (N = 1) 27% 73%

Steel (N =7) 100%

Consumer Goods & Services (N =9) 1% 89%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

HYes W Partial BNo

Climate

Ac!tion“]@
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Disclosure Indicator 10:
TCFD Disclosure

The graph below provides the 2023 Disclosure Indicator 10 score breakdowns for seven sectors:
Automotive (N =12) 33% 58% 8%
Electric Utilities (N =28) 43% 57%
Oil & Gas (N = 34) 41% 53% 6%
Diversified Mining (N = 10) 80% 10% 10%

Cement (N =11) 45% 45% 9%

Steel (N =7) 43% 57%

Consumer Goods & Services (N =9) 22% 78%
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Disclosure Indicator 11:
Historical GHG Emissions Reductions

The graph below provides the 2023 Disclosure Indicator 11 score breakdowns for seven sectors:
Automotive (N =12) 92% 8%
Electric Utilities (N =28) 89% 1%

Oil & Gas (N = 34) 82% 18%

Diversified Mining (N = 10) 90% 10%

Cement (N =11) 73% 27%
Steel (N =7) 86% 14%
Consumer Goods & Services (N =9) 89% 11%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

HYes W Partial ENo
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Please note that the use of Net Zero Company Benchmark data is
governed by the data usage terms and conditions available here.

For more information about the data collection and company review
and redress process, please see here.

For any questions about the Net Zero Company Benchmark, please
contact benchmark@climateaction100.org

Climate
Action 100+

Global Investors Driving Business Transition

The data featured in this report is valid as of 13 October 2023.


https://www.climateaction100.org/net-zero-company-benchmark-data-usage-terms-and-conditions/
https://www.climateaction100.org/net-zero-company-benchmark-company-review-and-redress-process/
mailto:benchmark@climateaction100.org
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