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Three pillars of responsible investment

ÁStandards

ÁExpectations

ÁResearch

Setting standards

ÁVoting

ÁDialogue

ÁDisclosure

Exercising ownership

ÁAssessments

ÁInvestments

ÁDivestments

Investing sustainably



2006 Focus area on climate change ïfirst mention of voting
2007 First climate engagements
2008 Expectation document 
2009 Establishment of environment-related mandates
2010 Assessments of climate disclosure
2012 Palm oil divestments
2013 First coal divestments
2014 Portfolio carbon footprint analysis
2015 First academic research projects
2016 Coal exclusion criterion in force
2017 Supported TCFD recommendations
2018 UNEP pilot on climate disclosure

More than ten years of climate focus
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Setting expectations since 2009

ÁAddressed to boards.

ÁBasis for our interaction with companies.

ÁSupport companiesô efforts to manage material 

climate risks and pursue opportunities.

ÁWe expect companies to plan for relevant 

climate scenarios, and incorporate potential 

climate implications in their strategic planning, 

risk management, and reporting.
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We assess companiesõ disclosures across 4 pillars using 

qualitative and quantitative information
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Governance

Risk 

Strategy

Metrics and targets

Å Board responsibility

Å Management incentives to address climate change risks 

Å Commitment to address climate change (e.g. board statement, company policy, 

support of TCFD, etc.)

Å Disclosure of climate information in companyôs  filings

Å Climate change is integrated into the companyôs risk management processes

Å Identification and incorporation of material climate change risks, including physical 

and transition risks, in a robust and integrated framework. 

Å Assessment of material climate change opportunities

Å Implementation of programmes to mitigate and/or adapt to climate issues 

Å Integration of climate change into business strategy and financial planning

Å Scenario analysis - including a 2°C or lower (including assumptions)

Å Internal carbon price 

Å Identification and monitoring of material climate issues in their value chain

Å Disclosure of the companyôs positions on climate change regulation 

Å Policies for engaging with policy makers and regulators 

Å Disclosure of relevant climate metrics (e.g. GHG absolute emissions ïScope 1, 2 and 

3; intensity metrics)

Å Disclosure of benchmark and targets, and performance against these over time. 

Å Transparent methodology to calculate climate metrics

Å Third party verification of emissions 



Corporate disclosure on climate change

1701 companies in 10 sectors exposed to climate change risk
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Engagement with òlaggardsó

7

Asked to:

Åñreport more meaningfully on 

climate-changeò

Åñrespond to well-established 

initiatives such as the CDPò

Åñinclude relevant material 

information in its public annual 

filings in line with the 

recommendations of the Task 

Force on Climate-related 

Financial Disclosures (TCFD)ò

Letters to 38 

companies with poor 

or limited disclosure



Disclosure of voting intentions

ÁIn selected cases we publish our voting

intentions ahead of general meetings

ÁGoal is to promote NBIM expectations

and positions

ÅIncrease transparency to 

shareholders

ÅImprove poor performance and 

practices

ÅShow support of leading companies

ÁDisclosure based on specific wording of

proposal, and company performance and 

position on topic
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