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“CDP is committed to catalysing action for water security
through improved disclosure. | am delighted to see this use
case of CDP data to provide insights on internal water pricing
strategies by companies.”

Dr Patricia Calderon, Global Head of Water, CDP

“The Alliance for Water Stewardship promotes collective
responses to achieve water security. This paper highlights
important developments in corporate approaches to
internal water pricing and an opportunity to advance water
stewardship efforts globally”

Adrian Sym, CEO, Alliance for Water Stewardship (AWS)

“This paper provides a useful perspective on how companies
can use internal pricing to reflect the importance of freshwater
systems to ensuring a water-secure future.”

Stuart Orr, Freshwater Practice Lead, WWF

“Investors are increasingly interested in how companies
respond to water risk. Approaches to internal pricing could
become an important datapoint in our evaluation.”

Dr Jen Willetts, Head of Investment Sustainability Solutions,
Franklin Templeton

“Our teams are doing a lot of work on the investment
opportunities and risks around water. This paper on internal
water pricing is both interesting and timely.”

Luke Sussams, Head of Sustainability and Transition Strategy,
EMEA, Jefferies

“Robust and accurate shadow water prices can “shape
markets” and align corporate operations and investment with
the ambition to restore the hydrological cycle. We commend
this paper for offering concrete ways forward. The GCEW
encourages stakeholders and standard setters to consider the
multiple values of green water (moisture in soils, vapour in the air),
thus combining the water, nature, and climate agendas.”

Henk Ovink, Executive Director, Commissioner, Global Commission on
the Economics of Water
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NCDP

DISCLOSURE INSIGHT ACTION

We analysed the data available on internal water
pricing across a universe of the 376 endorsing
companies of the CEO Water Mandate, and the 102
companies on CDP’s Water Security ‘A’ list.

39% + 45%

84%

39% of the companies in the review sample disclose
that they use an internal price for water in some
capacity. A further 45% of companies disclose that they
are ‘exploring’ the use of internal pricing.

78%

Nearly eight in ten of companies in the review sample
that use an internal price apply a proprietary
approach.

‘No standard methodology’ is the most commonly
cited impediment to using an internal water price.
Other stated challenges include ‘lack of fit’ with
company structure, insufficient data, and the
insignificance of water costs.

Internal water pricing based on a transparent and
methodologically robust framework for value discovery
at scale provides an opportunity to: optimise capital
allocation; increase social licence; improve security
of supply; and advance progress on SDG 6.
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Approach

In July 2024, Watermarq reviewed responses to the questions on internal water pricing
from the latest CDP Water Security Questionnaire. We established a respondent
universe based on the 376 companies that are Endorsers of the CEO Water Mandate,
and the 102 companies that are on the CDP’s Water Security ‘A’ List.2 After filtering for
duplicates, removing non-responders to the questionnaire, and excluding companies
whose response to the questionnaire was not publicly available, we generated a
respondent sample of 188 companies (105 from CEO Water Mandate and 102 from CDP
‘A’ list; adjusted for double counting).

We focused on the responses and contextual information provided to question W7.4
on the CDP questionnaire® i.e. “Does your company use an internal price on water?”.
We supplemented our analysis by reviewing the companies’ most recent annual
sustainability and stewardship reports, along with other documentary sources where
available.

Our starting hypothesis was that, despite a widely-held view that external water pricing
is generally a poor allocative signal for reflecting the value of water to specific users,
most companies were not routinely compensating for this through internal pricing.

The benefits to companies for using an internal water price that is a closer reflection

of its value to them includes the capacity this creates to optimise internal capital
allocation. For example, if water is priced “too cheap” relative to its value, then the
payback period on an internal investment that improves water efficiency will be longer
than if water was priced to more closely reflect its value. This issue becomes more
salient as the cost of capital increases.

1 CEO Water Mandate. Data as of 23 July 2024

2 CDP companies scores. Based on 2023 questionnaire

3 CDP Water Security Questionnaire 2023 guidance note.



https://ceowatermandate.org/about/endorsing-companies/
https://www.cdp.net/en/companies/companies-scores
https://guidance.cdp.net/en/guidance?cid=48&ctype=theme&idtype=ThemeID&incchild=1&microsite=0&otype=Questionnaire&tags=TAG-646%2CTAG-607%2CTAG-599
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Rationale

At Watermarg, we believe there is a strong case to be made for incorporating the value
of water into decision making frameworks. We think that the current overemphasis

on volumetric approaches (focused on planetary boundaries and ‘replenishment’)
contributes to chronic underinvestment in water resource management and service
provision, in many parts of the world. Breaking the status quo requires a novel
approach to valuing water that — in addition to volume — accounts for differences

in who is using it, where, and how it is being used. Our innovation is in applying this
approach within specific basins to support dynamic, contextual value discovery. To
operationalise the output, we generate a series of shadow water prices for each basin.

Our rationale for the exercise was to understand how widely internal water pricing
was currently being used with the standard operating process of companies. We
constructed a universe of CEO Water Mandate endorsers and CDP’s Water Security ‘A’
list, which we filtered to derive a respondent sample (n=188). We assume this sample
to be a good proxy of current state-of-the-art practice and disclosure on internal
water pricing.

Our analysis focused on: a) the proportion of the sample that used an internal water
price; b) the method those companies applied to derive an internal water price; c)
the reasons cited by companies in the sample for using an internal water price; d) the
reasons cited by companies in the sample for not using an internal water price; and
e) ancillary information, such as responses by sector. Where companies disclosed
the methodology being applied to derive an internal price, we also recorded this
information. A summary of the companies in the sample is provided in the Appendix.
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Findings at a glance

Chart I: Use of Internal Price (n=188)* Chart 2: Top five sectors by number of
responses (n=83)*
Use an internal price for water? Use an internal price for water?
Food producers
o — ves
o E— It -
Beverages Exploring ()
[ B No
Chemicals
Exploring Electronics
452% I
Pharmaceuticals & biotechnology
|
5 10 15 20 25 30
Chart 3: Methodology for deriving an Chart 4: Rationale for using an internal
internal water price (n=74)* water price (n=43)**
If ‘Yes’, how? If ‘Yes’, why?
Non-proprietary Economic
21.6% 28
Risk management
20
Environmental
15
25% 50% 75% 100%
Proprietary Mentioned @
78.4% Not mentioned

Chart 5: Reasons for only ‘exploring’ use of  Chart 6: Reasons why not planning to use

internal water price (n=38)** internal water price (n=24)**
If ‘Exploring’, what concerns? If ‘No’, why not?
No standard methodology Does not fit with company structure

Insufficient data Water costs not significant
Water not significant Prioritising other water initiatives
Prioritising other initiatives Internal water pricing was under development
25% 50% 75% 100% 25% 50% 75% 100%
Mentioned @ Not mentioned Mentioned @ Not mentioned

*  CEO Water Mandate endorsing companies and CDP Water Security ‘A’ List
**  CEO Water Mandate endorsing companies only
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Methods that companies use to derive
a water price

For the 39% of companies in our sample (n=74) that reported using an internal water
price, we categorised the method that they applied to do so, based on a wider review
of their disclosure. Where companies disclose that they calculate water prices using
a publicly available tool or resource, we categorised the method as open source.
Where companies reference public resources as part of their process, we categorised
the method as hybrid. And where companies state that they use a proprietary
approach, and/or do not disclose any specific information about the process used,
we categorised the method as proprietary. We consolidate open source and hybrid
responses as non-proprietary in the summary on Chart 3.

To note, we consider that 11 of the respondents who identify as using an internal price
do not in fact do so, based on the terms of reference and guidance within the CDP
questionnaire.* For transparency, we present the data based on their self-described
disclosure. However, if we had adjusted our analysis to reflect what we consider to be a
more accurate response, the proportion of companies in the sample that are using an
internal water price would fall from 39% to 34% (n=63).

Most companies disclose strikingly little about the methods behind their approach.
Tools or resources that are referenced include EcolLab’s Smart Water Navigator, CE
Delft’s Environmental Prices Handbook, Aqueduct by World Resources Institute (WRI)
and the WWF’s Water Risk Filter. Occasional references are also made in the disclosure
to static publications, such as the TEEB for Business Coalition report (2013) featuring
analysis by Trucost.

4 Please see ‘Method’ in the Appendix.
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Focus: CEO Water Mandate endorsing companies

The CEO Water Mandate is a commitment platform with a mission to “mobilise

a critical mass of business leaders to address global water challenges through
corporate water stewardship”. Endorsing companies commit to action across six areas:
direct operations, supply chain and watershed management, collective action, public
policy, community engagement, and transparency. While a process to derive internal
water prices is not an explicit requirement, we consider endorsing companies to be a
good proxy for current state-of-the-art practice and disclosure.

We were able to access CDP questionnaire response data for 105 of the 376 endorsers,
as disclosure is voluntary, and disclosing companies are able to elect whether their
responses are publicly available. Of these 105 companies, 43 state that they use an
internal water price, 38 state that they are exploring using an internal price, and 24
state that they do not use an internal price.

Economic, risk management and environmental factors are the most common
reasons given by the 43 companies for using an internal water price (Chart 4). This

is generally provided in a narrative format within text responses, and we provide
excerpted examples in the Appendix. A few companies provide specific details on

the internal prices that they apply (e.g. Holcim, Sasol, Tech Mahindra), and several
reference its significance to capital and operational expenditure allocations
(e.g.TotalEnergies, AB InBev, Danone). Some companies use a cost-based approach to
help derive an internal water price (e.g. Stora Enso, Colgate Palmolive), and a number
also consider future pricing scenarios (e.g. Dow Chemical, Mondi, MANE). Other uses
given for internal pricing include the assessment of environmental and social impact,
investment in ‘replenishment’ projects, and to help set sustainability targets.

Of the 38 companies who disclose as ‘exploring’ the use of an internal water price,
current considerations include the absence of a standard methodology to apply;
insufficient data; the perception that water is not a ‘significant’ input; and the
prioritisation of other initiatives (Chart 5). Some companies state that they had
previously used available tools, but had discontinued their use and provided feedback
to the vendors. More broadly, several companies commented on the inherent difficulty
with identifying an appropriate internal price, with some choosing to focus instead

on more directly quantifiable volumetric indicators, including water abstraction,
consumption and discharge.

Finally, for the 24 companies that disclose they are neither using an internal water
price, nor actively exploring the prospect of doing so, the main reason provided was
that the existing corporate structure was not compatible with this approach. Where
detail was provided, stated responses included the salience of third-party owners or
franchisees; the complexity of making assessments across different projects; and wide
differences in the cost of water in different countries. The other reason cited by multiple
respondents was that water was not considered a significant cost by the company.
The detail provided here included that the company did not consider their operations
to be water intensive (response from 3 beverage companies), and/ or that even where
water use was intensive, the price paid for water was inexpensive, and so setting an
internal water price was not a priority.
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Our take-aways

e Our starting hypothesis was that, despite external water pricing being generally a
poor allocative signal for reflecting the value of water, most companies were not
routinely compensating for this through internal pricing.

e The results of our analysis surprised us. With 84% of sampled respondents
either using or exploring the use of an internal water price, the approach and its
application is both more widespread and more diversified than we had anticipated.
We believe that corporate interest in internal water pricing has risen in recent years,
although we have not tested this empirically.

e Our analysis has various limitations, particularly in terms of the sample size relative
to the universe. Nonetheless, we consider the data sufficiently robust to make a few
observations.

e First, the methods that companies are using to derive an internal price are
overwhelmingly proprietary. From a stakeholder perspective, we consider this to be
an important limitation. It is difficult to ascertain what assumptions are being used,
and how different the assumptions are between companies and across industries.

e Second, that the application of internal pricing is similarly unclear. Their purpose,
robustness, context specificity and so forth is difficult to ascertain. Nor is it easy to
have a sense as to whether the internal prices used are more a function of cost or
value considerations.

e Third, based on questionnaire responses, there seems to be significant differences
in the sophistication of approaches between companies that use an internal water
price. This is perhaps unsurprising, but we were struck that several companies did
not, for example, distinguish between utility water tariffs and an internal water price
that reflected other considerations.

e Fourth, that the lack of a standardised methodology seems to be an important
impediment to developing and applying a shadow water price. Of course, this is the
expected corollary to the prevalence of proprietary methodologies. But is suggests
that there is an opportunity to go beyond status quo approaches, particularly when
corporate interest in this area seems to be rising.

e Fifth, that the data availability challenge — familiar to everyone who works on water
— appears to be pervasive. However, we consider this to be a surmountable issue.
We were surprised, for example, by how little there was in the narrative reporting
about how companies were using technology to improve their access to better
quality data.
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* Finally, while the main aim of this brief paper is not to advocate for internal (or
‘shadow’) pricing as a basis for reflecting the value of water more appropriately,
that is what we think. To our mind, the current overemphasis on volumetric
approaches and ‘replenishment’ accounting is not improving water security and
basin resilience fast enough, or far enough.

e We believe that it is possible to develop an open, transparent and methodologically
robust framework to inform shadow pricing through value discovery, at scale, and
reflective of local context. Recent technological innovations, combined with the
societal, economic and environmental necessity to do so, provides a catalyst to
break the status quo.

e Success is neither easy nor assured. But the benefits to companies and their
stakeholders from improving on current best practices suggest the endeavour
is worthwhile. These benefits could -and should - include optimised capital
allocation; increased social licence; improved security of supply; and meaningful
progress against SDG 6.
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Appendix

1. Method

Of the 74 companies that responded ‘Yes' to the internal water price question, we
consider that 11 should be downgraded to either ‘Exploring’ or ‘No’, based on CDP’s
definition of what a ‘Yes’ response should entail. 5Specifically, we consider that the
methodologies and / or approaches used by these 11 companies as described, do not
sufficiently extend beyond the charged or regulated price for water to be considered
as an internal water price.

Examples of ‘Yes' responses that we feel do not reflect an internal water price include:

Price is based on charged [ regulated rate:

e “Internal water price anticipated for the reporting period was USD 0.54 per cubic
metre of water. This price is based on local water utility tariff rates and is subject to
revision on an annual basis.”

e “All withdrawals and discharges are charged by the state authorities, and the
charges for the water discharged reflect its qualitative parameters.”

e “The company estimates the cost of water used in production, using the actual
price of water as the internal price of water, and uses this information in strategic
decision-making.”

e “Presently water cost is identified with its price, or with the cost of licences.
[Company] provides re-used water for industrial and environmental uses at the
best cost, that is site specific based on quality requirements and related treatment
processes. In such cases [Company]| gets fresh water provided by local integrated
water management authorities, at specific rates.”

Price is based on anticipating future increase in the charged /
regulated rate:

e “We may need to prepare for potential impacts due to water pricing as increased
water pricing will have an impact on operational and construction costs”

o “[Company’s] approach to evaluate projects with water-related benefits is built
around traditional commitments to reduce water consumption in operations |...|
we have realised projects in the US and China that are expected to yield 40,000 m3
and 300,000 m3 water savings respectively.”

5 CDP Water Security 2023 Reporting Guidance.



https://guidance.cdp.net/en/guidance?cid=48&ctype=theme&idtype=ThemeID&incchild=1&microsite=0&otype=Guidance&tags=TAG-646%2CTAG-607%2CTAG-599
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2. Example excerpts of narrative disclosure from companies
applying an internal water price

e “During 2022 we have continued to improve internal reporting of water related
costs and water pricing. Key cost components: energy costs in water pumping,
chemical costs in waste water treatment and water-related taxes in certain
jurisdictions. Water carry an energy value both related to the heating needs and in
the temperature of discharged water.” (Stora Enso Oyj)

e “We measure the impact of our operations and the upstream supply chain
across the triple bottom line using the Integrated Profit and Loss Statement (IP&L).
Calculated by multiplying the amount of water consumed in own operations by
CHF 3.2/m3 and the amount of water harvested by CHF 5.1/m3. These costs were
derived using the following; societal cost of water based on scarcity level at the
location. Scarcity level is determined using the Aqueduct Water Risk Atlas from WRI.
org. The (site-specific) scarcity price is provided by a 2013 Trucost report and the
water scarcity levels from that report are aligned with the categories from WRI.
Since water is withdrawn and harvested in different locations, the resulting average
cost per cubic metre is different.” .. “The damage costs of water consumption were
based on the VBA methodology v0.2 and applied on a country-by-country basis.
The VBA methodology considers societal impacts where water consumption may
reduce the availability of clean water to other users reliant on the same source.”
(Holcim)

e “The price was established after considering the cost of procurement, treatment
and environmental impacts of water usage. The price we pay for water differs due
to the infrastructure needs to supply water. River water costs Secunda Operation
and Sasolburg Operations approximately R7/m3 and R3/m3 respectively. These
Operating Model Entities (OME’s) plan for inflation related increases.” (Sasol)

e “We are chair of the Task Force in IPIECA and we have studied natural capital
valuation, which involves pricing water resources based on local scarcity
parameters. All water projects under development are based on a local water
approach (local prices + fees + taxes linked to the context and project).This
information is used to determine CAPEX & OPEX.” (TotalEnergies)

e “In FY23, we implemented an internal water price of $0.41/kL across BUs in
proportion to the amount of water allocated for their operations to boost water
investments. Implementation of water price has helped us to understand the
benefits of water-related interventions & helps in making better decisions towards
future investments/engagements. [..] To calculate the price, we considered the
ratio of historical trends of our water withdrawals with regards to investments
made in water-related initiatives from base year FY16. [...] In FY23, implementation
of water price on business units propelled us to divert our funds from water-
related capital expenditures towards operational expenditure in a move towards
upgradation of existing water management equipment.” (Tech Mahindra)
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e “ABInBev appreciates that water has a different value in different locations,
often independent of the local water price. This is reflected in our water goals of
investment in high risk watersheds and higher efficiency targets for our high water
risk sites. This reflects the internal and external costs related with such water use
- such as water-related CAPEX and ecosystem restoration investments [..] The
water valuation method is based on an implicit water price in each high risk site-
since AB InBev uses internal ROI calculations on water efficiency projects. With the
water efficiency target of 2.5 hi/hl across all breweries, the fact that we have a
much higher efficiency target of all high risk sites (2.0 hi/hl) implies a 20% higher
valuation/implied pricing of water in these locations as compared to the price paid
for water to the local utility.” (AB InBev)
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3. Selected examples of disclosed approaches

Environmental Profit & Loss

Kering, Royal Philips NV,

and Puma have all used
different approaches to
EP&L accounting. For the

purpose of this table, Kering's

methodology, applying

PwC'’s approach to valuing

corporate environmental
impacts, was analysed in
more detail.

Royal Philips NV applies a
different approach, using

the ReCiPe methodology
in combination with
environmental pricing
provided by CE Delft, and
using LCA software from
EcoChain.

* Highly detailed
methodology that
makes an effort to
account for and
quantify broad social
and environmental
impacts of water
consumption

- Scope to incorporate
contextual and high
resolution information

» Acknowledges the
exclusion of non-linear
and threshold impacts

Complexity and
significant data inputs
required would be a
barrier to implementation
at scale

Monetisation approach
is based on rigid linear
impact pathways:
corporate action >
environmental outcome
> change to environment
> impact on people >
monetisation of impact,
missing interactions
between impacts and
the ability to consider
environmental/social
harm as an impact in
their own right.

Relies heavily on a limited
set of outdated papers

Despite significant data
inputs, outputs are only
used for high-level
prioritisation rather than
local-scale response.


https://kering-group.opendatasoft.com/pages/report/
https://www.pwc.co.uk/sustainability-climate-change/assets/pdf/pwc-environmental-valuation-methodologies.pdf
https://www.philips.com/c-dam/corporate/about-philips/sustainability/downloads/ecovision-methodologies/epl-methodology-2020.pdf
https://ecochain.com/case-studies/environmental-footprint-of-philips/#:~:text=Since%202017%2C%20Philips%20now%20uses,to%202019's%20%E2%82%AC6.8%20billion.
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Cost of Water Tool

Coca Cola have piloted .
various approaches to

internal water pricing, which
have been assessed in more
detail for this table.

* Their 2022 CDP report
described a “True Cost
of Water Tool” developed
with an external partner,
which aimed to provide a
clear picture of all costs
(operational, internal,
external, and ‘true’ cost)
associated with water
use for decision-making.
Appears similar to a BIER
“true cost” of water tool
developed in 2015.

2023 CDP report states that
a ‘Cost of Water’ tool is
“currently in development”
in partnership with
denkstatt. Will be based

on the costs associated
with potential water

risks, combined with

the operational costs
associated with water use.

Coca Cola have also
applied a Social Return on
Investment methodology
and natural capital
accounting in different
contexts to perform
cost-benefit analysis at
the individual project /
investment level.

Other companies reference
their use of “True Cost of
Water” tools, such as Veoliq,
Colgate-Palmolive (working
with Rutgers University), and
Mars.

Stated aim of the
Cost of Water tool is
to facilitate improved
internal decision-

making and strengthen

the business case for

investment in initiatives

that respond to local
challenges.

Incorporation of
current and future
water risk into pricing
would be an effective
approach to account
for the broader ‘value’
of water and to direct
investment towards
mitigation measures.

Broader uptake
suggests that the
“True Cost” of water

framing is effective for

internal and external
communication

of the purpose of
internal water pricing,
though there remains
ambiguity around
what inputs are
necessary to account
for the “True” full cost
(e.g. just “hidden”

business costs or wider

social, environmental,
contextual values).

» Not applied in a

standardised way: unclear
on which methodologies
are being applied and
where in the business

* Applying environmental

valuation methodologies
for cost-benefit analysis
only benefits projects
that are already being
planned, rather than
proactively accounting
for the “full’ value of
environmental services
(including water) across
the business, which would
inform more holistic
decision-making and
investments.


https://blueriskintel.com/wp-content/uploads/2022/09/SROI_WaterStewardship_2022_Final_b.pdf
https://blueriskintel.com/wp-content/uploads/2022/09/SROI_WaterStewardship_2022_Final_b.pdf
https://capitalscoalition.org//wp-content/uploads/2016/07/Denkstatt_Natural_Capital_Accounting.pdf
https://capitalscoalition.org//wp-content/uploads/2016/07/Denkstatt_Natural_Capital_Accounting.pdf
https://www.institut.veolia.org/sites/g/files/dvc2551/files/document/2016/05/10_-_Art._Johann_Clere_FACTS_Avril_2016_EN.pdf
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Internal water fee

Microsoft established an
internal carbon fee (“tax”)

in 2012 “to hold business
divisions financially
responsible for reducing their
carbon emissions”. This was
doubled to $15/tonne in 2019.
Their water fee is modelled
on this, and was introduced
in FY20. The price is set using
annual water consumption
projections (based on
historical data) and taking
into account costs of water
replenishment projects. Used
to fund replenishment and
WASH projects, and the aim
is to incentivise reductions in
water use as well as to raise
internal awareness of the
water issue.

» Alignment with existing
internal carbon tax
framework strengthens
likelihood of the water
fee being embedded
into business-wide
decision-making,
and is more easily
understood by staff.

- Stated joint application
for directing
investment, driving
efficiency, and raising
awareness is more
effective than single
use-cases

» Carbon fee appears to
be used quite differently
to the water fee (e.g,
carbon price is set at a
flat rate per tonne, but
seems to be differential
per business unit for the
water fee)

- Little accessible

information online about
the methodology
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4. Respondent Sample List (n=188)

AB InBev CEO WM, CDP A List Beverages Yes
ACCIONA CEO WM Electricity Yes
Accor S.A CEO WM Hospitality Yes
Adani Energy Solutions CEO WM Electricity Exploring
Adani Ports and SEZ CEO WM Industrial Yes

Transportation
Akcoat CEO WM Chemicals No

Arcelik A.S. CEO WM Household Goods &  Yes
Home Construction

Asahi Group CEO WM Beverages Exploring

ASE Technology Holding CDP A List Electronics No

CO,, Ltd

Atlantica Sustainable CDP A List Infrastructure & No

Infrastructure PLC Construction

AYDEM YENILENEBILIR CDP A List Electricity Exploring

ENERJIAS.

Bayer CEO WM Chemicals Exploring

Beiersdorf AG CDP A List Personal goods Exploring

Borregaard ASA CDP A List Chemicals Yes

Braskem CEO WM Chemicals Yes

Brisa Bridgestone Sabanci  CEO WM, CDP A List Automobiles & Yes
Parts

Budweiser Brewing Co CDP A List Beverages Exploring

APAC Ltd

Bunge Limited CEO WM Food Producers No

Cargill CEO WM Food Producers Exploring

Carlsberg Group CEO WM Beverages Yes

CARREFOUR SA CDP A List General Retailers Exploring

CEZ CEO WM Electricity Yes

Chugai Pharmaceutical CDP A List Pharmaceuticals &  Exploring

Co,, Ltd Biotechnology
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City Developments
Limited

Coca-Cola Bottlers Japan

Holdings Inc.
Coca-Cola Company

Coca-Cola Europacific
Partners plc

Coca-Cola Hellenic
COCA-COLA ICECEK AS.
Colgate-Palmolive
Company

Continental

Coway Co,, Ltd.

Crown Holdings, Inc.

Daiwa House Industry Co.,

Ltd
Danone
Delta Electronics, Inc

Denso Corporation

Diageo Plc

Dow Chemical Company
DuPont

Ecolab Inc.

Ecopetrol

Enel

ENERJISA ENERJI AS.

Engie

Eni

CDP A List

CEO WM, CDP A List

CEO WM

CEO WM

CEO WM, CDP A List
CDP A List

CEO WM

CEO WM

CEO WM

CEO WM

CDP A List

CEO WM, CDP A List
CDP A List

CDP A List

CEO WM

CEO WM

CEO WM

CEO WM, CDP A List
CEO WM

CEO WM

CDP A List

CEO WM

CEO WM

Real estate

Beverages

Beverages

Beverages

Beverages
Beverages
Personal Goods
Automobiles &
Parts

Household Goods &
Home Construction

Diversified

Infrastructure &
Construction

Food Producers
Electronics

Automobiles &
Parts

Beverages
Chemicals
Chemicals

Support Services
Oil & Gas Producers
Electricity
Electricity

Gas, Water &
Multiutilities

Oil & Gas Producers

Yes

Yes

Exploring

Yes

Yes
Exploring

Yes

Exploring

Exploring

Exploring

Exploring

Yes
Yes

Yes

Exploring
Yes

No

Yes

No

Yes
Exploring

No

Yes
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Eti Soda

Ferrovial

Firmenich

FMC Corp

Ford Motor Company
Formosa Chemicals &
Fibre Corporation
Formosa Plastics Corp

Formosa Sumco
Technology Corp

Gap Inc.
General Mills

General Motors Company

Givaudan

Gold Fields Limited

H&M, Hennes & Mauritz AB
Haleon

Harmony Gold Mining Co
Ltd

Henkel

Hermes International
Hindustan Zinc Limited
Hitachi High-Tech
Corporation

Holcim

CEO WM

CDP A List

CEO WM, CDP A List
CDP A List

CEO WM, CDP A List

CDP A List

CDP A List

CDP A List

CEO WM
CEO WM

CEO WM

CEO WM, CDP A List

CDP A List

CEO WM

CEO WM

CDP A List

CEO WM

CDP A List

CEO WM

CDP A List

CEO WM

Industrial Metals &
Mining

Infrastructure &
Construction

Chemicals
Chemicals

Automobiles &
Parts

Chemicals

Chemicals

Electronics

Personal Goods
Food Producers

Automobiles &
Parts

Chemicals

Industrial Metals &
Mining

Personal Goods

Pharmaceuticals &
Biotechnology

Industrial Metals &
Mining

Household
Goods and Home
Construction

Personal goods

Industrial Metals &
Mining
Technology
equipment

Construction &
Materials

Yes

Yes

Exploring
Exploring

Exploring

Yes

Yes

Yes

Exploring
Yes

Yes

Exploring

Yes

Exploring

Exploring

Yes

Exploring

Yes

Yes

Exploring

Yes
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HP Inc.
lberdrola SA
Inditex, Industrias de

Diseno Textil, S.A.

Innolux Corporation

Intel Corporation

InterContinental Hotels
Group

International Flavors &
Fragrances Inc.

ITC Limited
Japan Tobacco Inc

JSW STEEL LIMITED

KAO Corporation
Kering

Keurig Dr Pepper
Kikkoman Corporation
Kirin Holdings Co Ltd
Klabin S/A

Komatsu Ltd.

KOSE Corporation
Kraft Heinz Company
KT&G

Kubota Corporation

Kurita Water Industries Ltd.

L'Oréal

CDP A List

CEO WM

CEO WM

CDP A List

CDP A List

CEO WM

CEO WM

CDP A List
CDP A List

CDP A List

CDP A List
CDP A List
CEO WM
CEO WM, CDP A List
CDP A List
CDP A List
CDP A List
CDP A List
CEO WM
CDP A List
CDP A List

CEO WM

CDP A List

Technology
equipment

Gas, Water &
Multiutilities

Personal Goods
Technology
equipment
Electronics

Travel & Leisure

Chemicals

Diversified
Tobacco

Industrial Metals &
Mining

Chemicals
Personal goods
Beverages

Food Producers
Beverages
Forestry & Paper
General industrials
Personal goods
Food Producers
Tobacco

General industrials

Industrial
Engineering

Personal goods

Exploring

Exploring

Exploring

Exploring

Yes

No

Exploring

Yes
No

Exploring

Yes

Yes
Exploring
Exploring
No

Yes

Yes
Exploring
No
Exploring
Exploring

No

Exploring
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Lenovo

Lenzing AG

Levi Strauss & Co.

Lion Corporation
LVMH

LyondellBasell

Mahou San Miguel
MANE

Mars, Incorporated
Marubeni Corporation

Mavi Giyim Sanayi ve
Ticaret

Mayr-Melnhof Karton
Aktiengesellschaft

Meiji Holdings Co Ltd

Merck & Co., Inc.

Metsa Group
MGM Resorts International

Microsoft

MIGROS TiICARET A.S.
Minebea Mitsumi Inc.
Miquel y Costas

Mitsubishi Electric
Corporation

Mitsubishi Estate
Company Co,, Ltd.

Molson Coors Brewing
Company

Mondi

CEO WM

CDP A List
CEO WM
CDP A List
CEO WM
CEO WM
CEO WM
CEO WM
CEO WM
CDP A List

CEO WM, CDP A List

CDP A List

CDP A List

CEO WM

CEO WM, CDP A List
CEO WM

CEO WM

CDP A List
CDP A List
CDP A List

CDP A List

CDP A List

CEO WM

CEO WM, CDP A List

Technology
equipment

Forestry & Paper
Personal Goods
Personal goods
Personal Goods
Chemicals
Beverages
Chemicals

Food Producers
Financial services

General Retailers

Forestry & Paper

Food Producers

Pharmaceuticals &
Biotechnology

Forestry & Paper
Travel & Leisure

Software &
Computer Services

General Retailers
General industrials
Forestry & Paper

Electronics

Real estate

Beverages

Forestry & Paper

Exploring

Exploring
No
Exploring
Yes

No

No

Yes

Yes
Exploring

Exploring

Exploring

Exploring

Exploring

Exploring
Exploring

Yes

Yes
Exploring
Yes

Exploring

Exploring

Exploring

Yes
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Musim Mas Holdings Pte
Ltd

Nagase & Co,, Ltd
Nan Ya Plastics

Nan Ya Printed Circuit
Board

Nanya Technology Corp

NEC Corporation

Nestle S.A.

Nissan Motor Co,, Ltd.

Novartis

Novozymes

NTPC Ltd
Olam

Ono Pharmaceutical Co.,
Ltd.

Orbia

Organon

Owens Corning

PARK CAM SANAYI TICARET
AS.

PepsiCo, Inc.

Pernod Ricard

PGP Glass Private Limited
Philip Morris International
PhosAgro

PTT Global Chemical

CDP A List

CDP A List
CDP A List

CDP A List

CDP A List

CDP A List

CEO WM

CDP A List

CEO WM, CDP A List

CEO WM

CEO WM
CEO WM

CDP A List

CEO WM

CEO WM

CDP A List

CDP A List

CEO WM, CDP A List
CEO WM

CEO WM

CDP A List

CEO WM

CDP A List

Chemicals

Chemicals
Chemicals

Electronics

Electronics

Technology
equipment

Food Producers

Automobiles &
Parts

Pharmaceuticals &
Biotechnology

Pharmaceuticals &
Biotechnology

Electricity
Food Producers

Pharmaceuticals &
Biotechnology

Diversified

Pharmaceuticals &
Biotechnology

General industrials

Glass

Food Producers
Beverages
Packaging
Tobacco
Chemicals

Chemicals

Yes

No
Yes

Yes

Yes

Yes

Exploring

Exploring

Yes

Yes

Exploring
Yes

Exploring

No

No

Exploring

Exploring

Yes
No
Yes
Yes
No

Yes
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Reckitt CEO WM General Retailers No

RELX Group plc CEO WM Media No

Ricoh Co, Ltd. CDP A List Technology Exploring
equipment

ROHM Co,, Ltd. CDP A List Electronics Exploring

Royal DSM CEO WM Chemicals Yes

Royal Philips NV CEO WM, CDP A List Technology Yes
equipment

Sabard Participagoes CEO WM Chemicals No

SABIC CEO WM Chemicals Exploring

Sacyr CDP A List Infrastructure & Exploring

Construction

Saint-Gobain CEO WM Construction & Exploring
Materials
Sanofi Group CEO WM Pharmaceuticals & No

Biotechnology

Sapporo Holdings Limited CDP A List Beverages Exploring
Sasol Ltd. CEO WM Chemicals Yes
Seiko Epson Corporation CDP A List Electronics Exploring
SEKISUI CHEMICAL CO, LTD. CDP A List Chemicals Yes
Sekisui House, Ltd. CDP A List Infrastructure & Exploring

Construction

Shionogi & Co,, Ltd CDP A List Pharmaceuticals &  Exploring
Biotechnology

Siemens AG CEO WM Technology No
equipment

SK Hynix CDP A List Electronics Yes

SK Siltron Co,, Ltd. CDP A List Electronics Yes

Smurfit Kappa Group PLC CEO WM Forestry & Paper Exploring

Starbucks Coffee CEO WM Beverages No

Company

Stora Enso Qyj CEO WM Forestry & Paper Yes
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SUEZ

Suntory Holdings Limited
Symrise AG

Tata Steel

TDK Corporation

Tech Mahindra

Teck Resources Limited

Tessy Plastics

The Nisshin OilliO
Group,Ltd.

TotalEnergies

Toyota Boshoku
Corporation

TURKIYE HALK BANKASI AS.

Uni-Charm Corporation
Unilever
United Microelectronics

Valeo Sa

Veolia

Verescence

Viatris

Volkswagen AG

We Soda Ltd

Whirlpool Corporation

CEO WM

CEO WM, CDP A List
CDP A List

CEO WM

CDP A List

CEO WM, CDP A List

CEO WM

CDP A List

CDP A List

CEO WM

CDP A List

CDP A List
CDP A List
CEO WM, CDP A List
CDP A List

CDP A List

CEO WM

CDP A List

CEO WM

CEO WM

CEO WM

CEO WM

Gas, Water &
Multiutilities

Beverages
Chemicals

Industrial Metals &
Mining

Electronics

Software &
Computer Services

Industrial Metals &
Mining

Chemicals

Food Producers

Oil & Gas Producers

Automobiles &
Parts

Financial services
Personal goods
Food Producers
Electronics

Automobiles &
Parts

Gas, Water &
Multiutilities

Glass

Pharmaceuticals &
Biotechnology

Automobiles &
Parts

Materials
Household

Goods and Home
Construction

Exploring

Exploring
Exploring

Yes

Exploring

Yes

Exploring

Exploring

Exploring

Yes

Exploring

Exploring
Exploring
Exploring
Yes

Exploring

Yes

Exploring

No

Yes

Yes

Exploring
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Woolworths Holdings CEO WM General Retailers No

Wuxi Biologics (Cayman) ~ CDP A List Pharmaceuticals &  Yes

Inc Biotechnology

Xylem Inc. CEO WM General Industrials Exploring
YAPI VE KREDI BANKASI A.S. CDP A List Financial services Exploring
Yara International ASA CEO WM Chemicals No
Yokogawa Electric CDP A List Software & Exploring

Corporation Computer Services
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