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1.0 Executive Summary
This study looks at the current state of disclosure of climate-related information by Canadian
co-operatives and credit unions. The idea for this study was based on a study published by CPA
Canada in June of 2017 on Climate-Related Disclosures by Canadian Public Companies (the
CPA Canada Report).
The Co-operators Group Ltd. engaged Zizzo Strategy to review the 2015 disclosures of Canadian
co-operatives and credit unions. The public disclosures of 10 such organizations were reviewed.
Canadian co-operatives and credit unions are subject to different and more limited mandatory
disclosure requirements than publicly reporting companies; therefore, this study considered the
climate change information disclosed in public reporting more broadly (i.e. both mandatory and
select voluntary reporting).
The results were as follows:








Overall: 10/10 organizations made some form of climate change-related disclosures in
their public reporting. While all organizations discussed climate change in their voluntary
disclosure documents, only two of the ten organizations reviewed included discussions of
climate-related information in their mandatory disclosure documents. This finding may be
due to the more limited mandatory disclosure requirements Candian co-operatives and
credit unions are subject to, however. The nature and extent of disclosures varied
considerably, with certain organizations discussing a broader range of climate change
issues, or providing more context, than others.
Governance: 4/10 organizations made clear disclosures regarding board or senior
management responsibility for climate-related issues.
Strategy: 5/10 organizations disclosed proactive strategies to deal with the transition to a
low-carbon economy and climate-resilient future.
Risk Management: 5/10 organizations disclosed climate-related business model risks
and opportunities, while only 2/10 discussed regulatory risks and only 2/10 discussed
physical risks.
Metrics and Targets: 6/10 companies used financial metrics in their climate-related
disclosures. 5/10 disclosed GHG emission reduction targets and measured performance
against those targets.
Corporate or Investor Engagement: 4/10 organizations disclosed initiatives focused on
corporate or investor engagement on climate change issues.

These results provide insight into the frequency, focus and extent of the climate-related
disclosures being made by the Canadian co-operatives and credit unions reviewed. It is hoped
that this study will act as a starting point, providing a relevant benchmark regarding the
integration of climate change into organizations’ public reporting and informing further
conversations on this topic going forward.

2.0 Introduction
There has been significant focus on integrating climate change into public reporting in recent
years. While shareholders and investors have played a key role in the growing push for enhanced
disclosure on climate change-related issues, a broad range of stakeholders—from senior
management to financial analysts to the public—are interested in understanding the risks and
opportunities organizations face due to a changing climate.
Co-operatives and credit unions have shown leadership in integrating climate change into their
public reporting. As business enterprises owned and controlled by the members that they serve,
these organizations are different from investor-owned companies. These differences may be
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reflected in their organizational and governance structures, the range and type of stakeholder
interests they are required to balance, or the tools and metrics they use to measure performance.
This study, commissioned by The Co-operators Group, provides an overview of the state of
climate change disclosures in the public reporting of Canadian co-operatives and credit unions.
This study is based on a manual review of the mandatory and voluntary reporting of ten leading
Canadian credit unions, non-financial co-operatives and insurance co-operatives.1 Co-operatives
and credit unions are subject to different and more limited reporting and disclosure requirements
than public companies. For instance, as opposed to annual information forms (AIF),
management's discussion and analysis (MD&A), and information circulars, the core requirements
for co-operatives and credit unions are financial statements, public accountability statements and
other documents relevant to the specific type of organization (i.e. distributing co-operatives,
insurance co-operatives, etc.). Certain organizations are also publicly reporting companies or are
part of a cluster of companies where a parent or subsidiary company is a publicly reporting
company. Needless to say, reporting requirements and practices are not consistent among
organizations.
Given the more limited regulatory reporting requirements for co-operatives and credit unions, this
report explores what Canadian co-operatives and credit unions are disclosing about climate
change in all public reporting (i.e. both mandatory and voluntary disclosures). Disclosure
documents reviewed included Annual Financial Statements, Annual Reports (if available),
relevant publicly disclosed documents for “Distributing Co-operatives”, Public Accountability
Statements, voluntary sustainability reports, and any other relevant statements made on
organizations’ websites.
The review focused on the following five categories of climate-related disclosures, adapted from
the Canadian Securities Administrators’ 2010 CSA Staff Notice 51-333: Environmental Reporting
Guidance and the Financial Stability Board’s Task Force on Climate-related Disclosure’s Phase 2
Report and Recommendations:






Governance
Strategy
2
Risk management (regulatory and litigation risk, physical risk and business model risks
and opportunities)
Metrics and targets
Corporate or investor engagement

The findings presented herein offer insights into how Canadian co-operatives and credit unions
are disclosing climate-related information and provide a baseline for future research and
discussion.

1
2

This cohort is a representative sample based on feedback from the commissioners of this study.
There is a distinction between physical risk disclosures concerning weather and physical risk disclosures concerning climate
change. The risks of extreme weather have long‐been a typical disclosure. Disclosures were only considered “climate‐
related” when the disclosure linked extreme weather to the trend of climate change to indicate an increasing risk profile for
these weather events.
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Categories of Findings
Our key findings fall into six main categories:
1. Overall
2. Governance
3. Strategy

4. Risk management
5. Metrics and targets
6. Corporate or investor engagement

3.0 Results
3.1 Overall
All of the Canadian co-operatives and credit unions reviewed made some form of climate
change-related disclosures in their public reporting.
All ten of the organizations reviewed included some form of climate change-related discussions in
their public reporting. The nature and extent of those discussions varied significantly, however, as
will be discussed in greater detail in the sections below.
Figure 1 compares mandatory and voluntary reporting of climate-related information among the
organizations reviewed. While all organizations discussed climate change in their voluntary
disclosure documents, only two of the ten organizations reviewed included discussions of
climate-related information in their mandatory disclosure documents.

Number of Organizations

Climate‐Related Disclosure in
Mandatory vs. Voluntary Reporting
2

8

MANDATORY
No climate‐related disclosure

10

VOLUNTARY
Some climate‐related disclosure

Figure 1. The number of organizations that disclosed climate-related information in mandatory vs. voluntary
reporting documents.

Before any significant conclusions are reached concerning the mandatory reporting of Canadian
co-operatives and credit unions, it is important to note that this finding could be due to the limited
mandatory reporting requirements that these organizations are subject to as compared to publicly
reporting companies.
All graphs and analysis provided in the remainder of the report are based on all public reporting
(i.e. both mandatory and voluntary reporting), unless otherwise noted.
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94% of climate-related disclosures discussed organization-specific impacts.
These findings are expressed in terms of percentages of “all disclosures”, a data set that was
based on multiple data points per organization. Reviewers looked for disclosures in various
categories (e.g. regulatory risk, physical risk, governance, GHG emissions, etc.) for each
organization. Where more than one disclosure was made in a particular category (e.g. business
model risks and opportunities), the organization would receive credit for the most detailed
disclosure it made in that category (“entity-specific with metrics” being treated as the most
detailed type of disclosure).
The climate-related disclosures identified across the ten organizations reviewed exhibited a broad
range of disclosure attributes, some containing more detail, specificity and context than others.
Disclosures ranged from merely acknowledging climate-related issues to more detailed entityspecific disclosures with metrics. For instance, at one end of the spectrum, an organization would
broadly acknowledge a climate change issue such as changing weather patterns as an area of
interest or concern (see “acknowledgment of climate-related issue” category in Figure 2 below, as
well as Appendix 1 for more detailed descriptions of categories of disclosure attributes).
Six percent of the climate-related disclosures identified fell into this category, identifying a
climate-related issue but not going so far as to connect that issue to its specific organization.
Towards the other end of the spectrum, an organization would identify a climate-related issue,
discuss the specific impacts the issue could have on the organization and provide further context
regarding the significance of the disclosure—for instance, relative to past performance,
organizational targets or industry peers (see “entity-specific climate disclosure” category in Figure
2 below). Ninety-four percent of the climate-related disclosures identified were entity-specific,
meaning that the disclosure was linked to the organization’s specific business or operations.

Figure 2. The total climate-related disclosures were divided into three attribute categories. This figure
illustrates what percentage of the total disclosures identified fell into each of those categories.
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Fifty-six percent of climate-related disclosures were entity-specific that included metrics, such as
organization-wide GHG emissions data or the value of an organization’s renewable energy assets
(see “entity-specific climate disclosure with metrics” category in Figure 2). The frequency and
types of metrics used in an organization’s reporting are discussed in greater detail in section 3.5
below.
For further illustration, Table 1 provides examples of climate-related disclosures with each type of
disclosure attribute discussed above.
Table 1 Examples of Disclosure Attributes3

Type of Disclosure4

Examples*

Entity-specific
climate disclosure
with metrics

We reduce our greenhouse gas emissions as much as we can, then offset our
emissions through the purchase of carbon offsets that meet our criteria. To offset
our 20XX emissions (X,XXX tonnes) we purchased the following offsets for
$XX,XXX (then provides list of offsets purchased)..
Government commitments that came out of the Paris Climate Talks will result in
specific targets for designated sectors. We are not yet subject to requirements
under carbon pricing systems; however, in the next year it will likely be necessary
to complete a new inventory of organization-wide GHG emissions to be able to
set targets and identify reduction projects in line with the objectives and
programs that will be put in place by various levels of government to achieve the
commitments made under the Paris Agreement.
We are seeing changing weather patterns.

Entity-specific
climate disclosure

Acknowledgment of
climate-related
issues

*Note: Disclosure excerpts have been paraphrased with details redacted to preserve anonymity.

3.2 Governance
Four of the Canadian co-operatives and credit unions reviewed made clear disclosures
regarding board or senior management responsibility for climate-related issues.
Four of the ten Canadian co-operatives and credit unions reviewed made disclosures regarding
oversight and management of climate-related risks. One of those four organizations discussed
climate change responsibility at the senior management level5, noting that a senior management
committee identified combatting and adapting to climate change as the organization’s top
environmental priority of the year and directed updates to the organization’s corporate policy to
reflect that decision. The other three organizations indicated that climate change responsibility
was at the board level. Board climate-related responsibilities ranged from establishing goals to be
carbon zero by 2020 to environmental or sustainability-related Board sub-committees that
considered climate change as part of their broader mandates.

3

These are illustrative examples of disclosures actually reviewed by this study and are not intended to be seen as
adequate disclosure or best practices.
4
See Appendix 1 for descriptions of categories of disclosure attributes.
5
Note that points were awarded based on the highest level of governance. Therefore, if an organization disclosed that
both their senior management and their board of directors managed or oversaw climate change-related issues, the
organization would get a point for board-level climate change governance, not both senior management and board-level
climate change governance.
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Disclosures of oversight responsibility for climate-related risks were observed more frequently in
an organization’s voluntary reporting documents, such its annual report or corporate social
responsibility report, and were determined through a contextual review of all disclosure
documents.6 Figure 3 shows the breakdown of climate-related governance disclosures among the
organizations reviewed.

Number of Organizations

Disclosure of Oversight Responsibility
for Climate‐Related Risk
6

3
1
NOT MENTIONED

BOARD OR SUBCOMMITTEE

SENIOR MANAGEMENT

Figure 3. The number of organizations that disclosed oversight responsibility of climate-related matters.

3.3 Strategy
Five of the Canadian co-operatives and credit unions reviewed disclosed proactive
strategies to deal with the transition to a low-carbon economy and climate-resilient future.
Five of the ten organizations reviewed disclosed proactive climate-related strategies that were
being considered or implemented to adapt their organizations and align with the transition to a
low-carbon, climate-resilient future. Examples of the types of proactive strategies observed
include:




Launching a new integrated “green” financial product offering aimed at customers looking
to reduce their energy consumption and greenhouse gas emissions to contribute to the
transition to a low carbon economy.
Strengthening climate change risk management framework and implementing energy
efficiency programs for employee transportation and building management.
Setting targets for decarbonizing investments and reducing GHGs generated by day-today activities.

6

Reviewers conducted a “contextual review” by reviewing all disclosure documents together and analyzing any climaterelated disclosures in one document in the context of all other documents. For instance, if an organization’s AIF indicated
that the “Board developed 3 Guiding Principles, one being Environmental Sustainability” and then another part of the
document indicated that the organization perceived “environmental sustainability” to include climate change, reviewers
would make the link that the board had oversight of climate change issues.
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Conducting a comprehensive assessment to identify climate change risks for which
measures had not been taken, that should be integrated into current risk management.
Offering new products and services designed to support members in reducing their
greenhouse gas emissions.
Reorganizing transportation logistics and increasing use of video conferencing to reduce
travel and GHG emissions, marketing more bulk products to reduce emissions
associated with their transportation and purchasing carbon credits to cover the GHG
emissions resulting from the transportation of participants.
Completing a new inventory of GHGs emitted by company activities to establish targets
and reduction projects in line with the objectives and programs that will be put in place by
various levels of government to achieve the commitments made at the Paris Summit.

Despite being more proactive, these strategies were not necessarily comprehensive, often
lacking detail or dealing with only one aspect of the organization’s business. For instance, only
two of the organizations disclosed proactive climate strategies that integrated both climate
change mitigation and adaptation components and applied across multiple internal departments.
3.4 Risk Management
Climate-related disclosures focused most commonly on business model risks and
opportunities, as opposed to regulatory or physical risks.
Five organizations made disclosures in at least one of the three following climate-related risk
categories: regulatory and litigation risk, physical risk, business risks and opportunities.
All five organizations discussed business model risks and opportunities. Examples included:




Changes to investment and financing operations that can better support green business
and projects and allow the organization to play an active role in the fight against climate
change.
New products or services designed to help members and partners take advantage of
opportunities offered by the carbon market, increase energy efficiency, and reduce GHG
emissions.
Carbon price scenario planning by putting an internal price on carbon (on product
transport, facilities, and travel) to integrate carbon costs into business decision-making.

Two of the organizations discussed regulatory and litigation risks, such as risks associated with
the Paris Climate Accord, domestic carbon pricing systems or regulations limiting greenhouse
gas emissions in specific sectors.
Two of the organizations discussed the physical risks of climate change, such as the increasing
frequency and severity of extreme weather-related events or threats to industry stability due to
climate change and the rising costs of catastrophic claims. None of the organizations reviewed
used metrics to describe physical risks in their climate-related disclosures.
Figure 4 illustrates the number of organizations making climate-related disclosures in each of
these three categories. None of the organizations reviewed made disclosures across all three
categories of risk disclosure.
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Number of Organizations

Climate‐Related Risk Disclosures
by Category
5

BUSINESS MODEL

2

2

PHYSICAL RISK

REGULATORY &
LITIGATION

Figure 4. The three climate-risk categories and the number of organizations that disclosed each.

3.5 Metrics and Targets
Five of the Canadian co-operatives and credit unions reviewed used financial metrics in
their climate change-related disclosures.
Section 3.1 above discusses how 56% of all climate-related disclosures across organizations and
disclosure categories used metrics to quantify some aspect of a climate change-related risk or
opportunity.
Examples of metrics used to quantify climate-related risks and opportunities:
 Financial metric (emissions per unit revenue)
In 20XX, our emissions were XX.XXgCO2e/$. In 20XX, we achieved our emissions intensity
reduction goal. We also reduced our carbon footprint by X% to X.XXgCO2e/$. In 20XX, our footprint
slightly increased to X.XXgCO2e/$. Our target was X.XgCO2e/$, and our actual emissions were
XX.XXgCO2e/$.
 Non-financial metric (% increase of carbon footprint in investment portfolio)
The carbon emissions associated with our investment portfolio increased by XX% between 20XX to
20XX due to the higher emissions of select companies in which we have invested.
*Note: Disclosure excerpts have been paraphrased with details redacted to preserve anonymity.

Moving from the total number of climate-related disclosures and viewing the results at the
organization level, a total of seven organizations used some form of metrics in their climaterelated disclosures. Reviewers grouped metrics into one of two categories: financial metrics and
non-financial metrics. Financial metrics refer to metrics that were generally linked to financial
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performance and were assigned a dollar value7, such as GHG emissions reductions per unit of
revenue or the monetary incentive a board member would receive to chair a board sustainability
committee tasked with overseeing climate change issues. Non-financial metrics, on the other
hand, refer to metrics that were not linked to financial performance or assigned a dollar value8,
such as an organization’s carbon footprint (tonnes), reductions in energy use (% or gigajoules)
and GHG emissions (tonnes).
Six organizations used financial metrics, such as: the dollar amount of loans provided to support
green initiatives (e.g. home energy efficiency programs, green businesses, environmental
sustainability); GHG emissions intensity per unit of revenue; compensation incentives; and
carbon offsets purchased. Figure 5 shows the types and frequency of financial metrics observed.
While one of the ten organizations reviewed noted used carbon pricing scenarios in its planning, it
did not disclose a carbon price value and was therefore not captured in the metrics analysis.

Number of Organizations

Types of Financial Metrics
2

2

1

LOANS PROVIDED TO
SUPPORT GREEN
INITIATIVES

GHG
MONETARY INCENTIVE
EMISSIONS/EMISSIONS
FOR BOARD SUB‐
INTENSITY PER REVENUE
COMMITTEE

1

CARBON OFFSETS
PURCHASED

Figure 5. The types of financial metrics disclosed and the number of organizations that disclosed each.

Six organizations used non-financial metrics in their climate-related disclosures. The most
common types of non-financial metrics observed were organization-wide GHG emissions
(tonnes) and emission reductions (%, tonnes or kilometers (km) traveled by employees). The
“sustainable” investment category contained disclosures concerning the percentage of
investments made through sustainable investment policies and the percentage of assets an
organization’s fossil fuel free mutual fund invested in renewable and clean tech companies.
Figure 6 shows the types and frequency of non-financial metrics observed.

7

This definition was taken from the CPA Canada Report entitied State of Play:
Study of Climate-Related Disclosures by Canadian Public Companies, June 2017 (found at:
https://www.cpacanada.ca/en/business-and-accounting-resources/financial-and-non-financial-reporting/sustainabilityenvironmental-and-social-reporting/publications/climate-related-disclosure-study)
8

This definition was taken from the CPA Canada Report entitied State of Play:
Study of Climate-Related Disclosures by Canadian Public Companies, June 2017 (found at:
https://www.cpacanada.ca/en/business-and-accounting-resources/financial-and-non-financial-reporting/sustainabilityenvironmental-and-social-reporting/publications/climate-related-disclosure-study)
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Number of Organizations

Types of Non‐Financial Metrics
6

3
2

2
1

COMPANY‐WIDE GHG
EMISSIONS (TONNES)

CHANGES IN CARBON
REDUCTIONS IN
FOOTPRINT OR EMISSIONS ENERGY/ELECTRICITY USE
(TONNES, %, KM)
(%, GJ)

"SUSTAINABLE"
INVESTMENTS (%)

CARBON OFFSETS
PURCHASED (TONNES)

Figure 6. The types of non-financial metrics disclosed and the number of organizations that disclosed each.

It is important to note that the presence of metrics does not necessarily provide additional clarity
or context to a climate-related disclosure such that one can better understand the relative
significance to existing and potential business, risk management and financial implications. For
instance, while one organization disclosed how an energy efficiency initiative reduced electricity
use by 15-25%, it did not provide a baseline for this reduction. Moreover, the organization did not
discuss total electricity use, performance against electricity use targets or electricity use trends
over time, hence the lack of relative significance of this disclosure.
Five of the Canadian co-operatives and credit unions reviewed disclosed emissions
reduction targets.
Five organizations discussed GHG emissions reduction targets. Four of these five organizations
disclosed absolute emissions reduction targets (expressed either in tonnes or percentages of
total emissions), while one organization disclosed an emissions intensity reduction target
(expressed as carbon intensity per unit of revenue, gCO2e/$).
Six of the ten organizations reviewed disclosed organization-wide emissions data (i.e. total
annual GHG emissions in tonnes). Three of these six disclosed scope 3 emissions, which refer to
indirect emissions that are not from the consumption of purchased electricity, heat or steam. In all
three cases, scope 3 emissions were those accounting for emissions related to employee travel
to and from work.
All ten organizations disclosed activities being considered or implemented to manage or reduce
GHG emissions. Such activities included energy efficiency retrofits in offices, switching to hybrid
options for vehicle fleets, sourcing clean electricity and offering a shuttle to reduce employee
emissions.
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Table 2. Emissions data, reduction targets, and management activity disclosures by the organizations.

Organization
1
2
3
4
5
6

GHG
Emissions








Emissions
Reduction
Targets

Emissions
Management
Activities


















7
8
9
10

3.6 Climate-Related Corporate or Investor Engagement
Four of the Canadian co-operatives and credit unions reviewed disclosed initiatives
focused on corporate or investor engagement on climate change issues.
Four of the ten organizations reviewed discussed broader initiatives that they were leading or
participating in related to engagement on climate change issues. Examples of engagement
activities included:







Engaging members and/or companies on topics such as climate risk and requiring them
to adopt clear guidelines on both direct and indirect lobbying related to fighting climate
change.
Filing shareholder resolutions when engagement activities were not successful or to
further champion change in the companies in which members and clients invest.
Launching pilot projects to identify GHG reduction opportunities in their sector.
Measuring and disclosing the carbon footprint of their investments.
Considering divestment in companies where engagement and shareholder resolutions
were insufficient to achieve objectives.
Partnering with other organizations and academic institutions to support research related
to climate adaptation and resilience, quantifying the return on investment on the benefits
of adapting to extreme weather events and promoting “de-risking.”

Figure 7 shows how many organizations made disclosures concerning each of these types of
engagement activities.
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Climate‐Related Engagement
Number of Organizations

2

2

1

1

1

DIVESTMENT
CARBON
CORPORATE SHAREHOLDER
GHG
ENGAGEMENT RESOLUTIONS REDUCTION
FOOTPRINT OF
PILOT PROJECTS
INVESTMENTS

1

RESEARCH
INITIATIVE

Figure 7. The types of climate-related engagement activities disclosed and the number of organizations that
disclosed each.

4.0 Conclusion
This study indicates that Canadian co-operatives and credit unions are starting to disclose
climate-related risks and opportunities in their public reporting. Disclosures focused more on
business model impacts versus regulatory or physical impacts and discussed opportunities more
often than downside risks. Some organizations reported ways that their boards or senior
management were working towards climate change-related goals. Others reported on the ways in
which their new products, services or engagement activities were aimed at supporting other
organizations in the shift to a low-carbon, climate-resilient future.
Still, the nature and level of specificity of climate-related disclosures made by Canadian
co-operatives and credit unions varied considerably, with few organizations disclosing contextual,
comparable information concerning climate change and its impacts on their business and
operations. It appears that education and guidance on how to integrate climate change
information into disclosures would be beneficial for the sector.
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5.0 Appendix 1: Scope and Methodology
The Co-operators Group Ltd. engaged Zizzo Strategy to conduct research on climate-related
disclosures of Canadian co-operatives and credit unions. This report’s findings are based on a
manual review of mandatory and voluntary reporting of 10 Canadian organizations. Disclosure
documents reviewed were Annual Financial Statements, Annual Reports (if available), relevant
publicly disclosed documents for “Distributing Co-operatives”, Public Accountability Statements,
voluntary sustainability reports, and any other relevant statements made on the websites of
co-operatives and credit unions.
The review focused on the following five categories of climate-related disclosures, adapted from
the Canadian Securities Administrators’ 2010 CSA Staff Notice 51-333: Environmental Reporting
Guidance and the Financial Stability Board’s Task Force on Climate-related Disclosure’s Phase 2
Report and Recommendations:






Governance
Strategy
Risk management (regulatory and litigation risk, physical risk9 and business model risks
and opportunities)
Metrics and targets
Corporate or investor engagement

Co-operatives and Credit Union Selection
The 10 Canadian co-operatives and credit unions reviewed were selected as the leading
co-operatives and credit unions by revenue and profile. The project team also considered these
organizations to be of specific interest to the industry and the general public. The list of chosen
organizations are as follows:
1.
2.
3.
4.
5.
6.
7.
8.
9.
10.

9

Vancouver City Savings Credit Union (Vancity)
Servus Credit Union
Coast Capital Savings Credit Union
Meridian Credit Union
Federated Co-operatives Limited
La Coop federee
Agropur Cooperative
Mountain Equipment Co-op
10
Desjardins Group
The Co-operators Group Ltd.11

There is a distinction between physical risk disclosures concerning weather and physical risk disclosures concerning
climate change. The risks of extreme weather have long-been a typical disclosure. Disclosures were only considered
“climate-related” when the disclosure linked extreme weather to the trend of climate change to indicate an increasing
risk profile for these weather events.
10
Disclosure documents of the following related organizations were reviewed: Desjardins Group (DG), Caisse centrale
Desjardins (CCD), Capital Desjardins inc. (CDI) and Fédération des caisses Desjardins du Québec (FDQ).
11
Disclosure documents of the following related organizations were reviewed: The Co-operators Group Limited (CGL),
Co-operators Life Insurance Company (CLIC) and Co-operators General Insurance Company (CGIC).
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Key Terms
A high-level manual review was performed of each organization’s most recent reports. To ensure
that no climate-relevant information was missed, the documents were also searched using the
following key terms:











Carbon
Climate
Greenhouse
GHG
Emission
Environ
Sustain
Energy
Clean
Alternative











Renewable
Weather
Disaster
Oil
Coal
Methane
Social Responsibility
CSR
Reputation

If a key term appeared in an organization’s disclosure documents, the disclosure would be read in
context by the reviewer. No data or analysis was based solely on the presence of a key term.
Criteria and Analysis
This report does not assess the quality or adequacy of any disclosure, as materiality is an
organization-specific consideration and differs significantly across industries. Rather, it objectively
categorizes the extent of the disclosure across each climate-risk category according to the
following disclosure attributes12:


No Disclosure: There is no mention of climate change-related risks or opportunities.



Acknowledgment of Climate-Related Issues: encompasses generic language about
potential risks or opportunities without linkage to a possible impact on the organization.



Entity-specific Climate Disclosure: links an external climate-related risk or opportunity
to a possible organization-specific outcome, process, or plan.



Entity-specific Climate Disclosure with Metrics: includes quantifiable metrics such as
compliance costs, carbon price scenario planning, measures of GHG emissions and
capacity of renewable facilities.

Using the climate-related disclosure categories and attributes described above, the report
provides an overview of the frequency, focus, and extent of the climate-related disclosures being
made by the organizations reviewed.

12

These disclosure attribute categories were taken from the CPA Canada Report entitied State of Play:
Study of Climate-Related Disclosures by Canadian Public Companies, June 2017 (found at:
https://www.cpacanada.ca/en/business-and-accounting-resources/financial-and-non-financial-reporting/sustainabilityenvironmental-and-social-reporting/publications/climate-related-disclosure-study)
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