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What is an
equity story?

Companies are expected to tell an authentic equity story 
to investors that succinctly articulates value proposition, 
performance, and strategy, consistent with market and 
financial disclosures. 

It serves as a fundamental reference for investors, 
providing “a combination of all the compelling reasons 
why investors should buy your stock” and “should 
position the issuer as an attractive investment”.1

A typical equity story may contain the following 
substantial company and market aspects.2

	→ Market and industry development

	→ Company development

	→ Future potential

	→ Market position and competitive environment 

	→ Services, products and competitive advantages

	→ Industry, cost and technology leadership

	→ Customer structure

	→ Patents and licences

	→ Profit outlooks

	→ Management qualities

	→ International connections and integration

1 Euronext https://www.corporateservices.euronext.com/blog/equity-story

2 As an example, BDO lists a few key elements of an equity story https://www.bdo.de/en-gb/topics/capital-markets/capital-markets/equity-story

https://www.corporateservices.euronext.com/blog/equity-story
https://www.bdo.de/en-gb/topics/capital-markets/capital-markets/equity-story
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Purpose
of the guide

In light of investor interest and the crucial role of 
sustainability in corporate performance and strategy, 
this guide supports companies in the process of 
integrating material sustainability factors into their 
equity stories, outlining key concepts, examples from 
company communications and questions for reflection, 
on the following themes. 

	→ Purpose

	→ Business model

	→ Strategic focus & ambition

	→ Market positioning

	→ Product/service offering

	→ Capabilities & assets

	→ Revenue & growth

	→ Innovation and R&D

	→ Capital allocation

	→ Societal context

	→ Operating practice & culture

It intends to help companies develop investor relations 
communications, as sustainable business transformation, 
supported by the Corporate Performance and 
Accountability System (CPAS), is being integrated into 
investor relations strategy, messaging and activities.

The guide does not provide comprehensive mapping 
to current or emerging reporting standards and 
requirements or criteria associated with fixed income 
engagements and products.
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Integration categories,
questions and company 
examples
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OOuurr  aassppiirraattiioonn

To re-imagine global agriculture 
and food systems.

Our
Purpose

To be the most differentiated 
and valuable global food and 
agri-business by 2040.

Our
vision

To maximise long-term intrinsic 
value for our continuing 
shareholders.

Our
governing objective

Olam Group Limited Investor Presentation | August 2023 Not for distribution in the United States, the United Kingdom, European Economic Area, Canada, Australia or Japan
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Purpose
What it entails

The company refers to sustainability as (part of) the 
reason that it exists or as (part of) its primary objective

Questions to reflect on:

	→ Does our business have a social, environmental or 
economic purpose (beyond our purpose of delivering 
financial returns to shareholders)?

	→ Have we articulated this? If not, how might we do so?

	→ How do we assist people, organizations, society to 
address key challenges?

	→ How can we succinctly communicate our “Why?”

Company examples

9

Environmental| Social| Governance| 

Reimagining energy and reinventing bp
Long term value creation for all stakeholders

Financial frame

Investor proposition

Purpose

Our ambition is to be a net 
zero company by 2050 or 
sooner and to help the 
world get to net zero. 

We’ve set out 10 net zero 
aims, five to help bp get to 
net zero and five to help 
the world get there too.

Sustainability frameAmbition

SocialEnvironmental Governance

Profitable 
growth

Sustainable 
valueCommitted 

distributions

Strategy

From an international oil company 
to an integrated energy company

—
Addressing the 
world’s energy challenges

—
Creating success

—
Transforming 
industries

—
Embedding 
sustainability

—
Leading with 
technology

We enable a more sustainable and 
resource-efficient future with our 

technology leadership in 
electrification and automation

—
ABB Purpose

—
Addressing the 
world’s energy challenges

—
Creating success

—
Transforming 
industries

—
Embedding 
sustainability

—
Leading with 
technology

We enable a more sustainable and 
resource-efficient future with our 

technology leadership in 
electrification and automation

—
ABB Purpose

5

AA  WWOORRLLDDWWIIDDEE  CCHHAAMMPPIIOONN  
TTOO  TTAACCKKLLEE  

EENNVVIIRROONNMMEENNTTAALL
CCHHAALLLLEENNGGEESS

TTHHEE  EECCOOLLOOGGIICCAALL  
TTRRAANNSSFFOORRMMAATTIIOONN,,  

TTHHAATT’’SS  OOUURR  PPUURRPPOOSSEE

Source: Olam Investor Presentation Source: Philips IR webpage

Source: Veolia IR webpage

Source: ABB IR webpageSource: BP Investor Pack
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Business model
What it entails

The company includes sustainability clearly in the 
description of the way that it creates, delivers and 
captures value

Questions to reflect on:

	→ Have we articulated a clear model for the way we 
create revenues and value to the business?

	→ (How) does sustainability affect the different aspects 
of this? (consider links to ISSB S1 29 (b))

Source: Fujitsu Integrated Report

Source: Bridgestone Sustainability Business Framework

KEY FINANCIAL OBJECTIVES

Driving 
Simplification

Improving 
Business mix

Enhancing 
Performance

• More Renewables
• Disciplined capital allocation

• Operational excellence
• Support functions
• Data & Digital

• New organisation with clear 
accountability

• Exit non-strategic activities 
and geographies

‘Strong investment grade’ balance sheet
Economic net debt / EBITDA ratio: 2.8x in 2022

BBB+ (S&P) Baa1 (Moody’s) A- (Fitch)

Alignment with climate commitment
Net Zero on all scopes by 2045

Coal exit in Europe by 2025, globally by 2027 

Earnings growth

Sustainable dividend

NRIgs guidance:
2023: €3.4bn to €4.0bn
2025: €4.1bn to €4.7bn

€1.40 proposed for 2022
Payout: 65% to 75%

Floor: €0.65 for 2022-25

Value 
Creation

Medium-term plan focused on value creation

Growth Capex over 2023-25
Indicative split by GBU (in %) 

Delivering growth through significant investment and performance improvements

EBIT evolution exclud. nuclear
€bn Performance plan 2023-25

€bn

CLEAR FINANCIAL CRITERIA

IRR–WACC: ~200 bps

STRICT INVESTMENT DISCIPLINE

Strategy: strict alignment with energy 
transition and geographical priorities

Finance: mandatory value creation, 
P&L contribution and cash generation 
thresholds

ESG: CO2 emissions, biodiversity, 
resilience to climate change, etc. 
systematically considered

2.5 2.5 2.4
2.7

1.7

2.9

5.2

4.0
4.4 4.7

3.4
3.8

4.1

2016 2017 2018 2019 2020 2021 2022 2023e 2024e 2025e

NRIgs
(€bn)

RENEWABLES

NETWORKS
ENERGY SOLUTIONS
FLEX GEN & RETAIL

Additional EBIT from 2023-25 
projected CODs

0.1
0.1

0.2

0.1
0.1

RENEWABLES

NETWORKS

ENERGY SOLUTIONS

FLEX GEN & RETAIL

2023-25

OTHERS
c. +0.6bnc. +€1.5bn

Others includes mainly windfall taxes, climate, FX, disposals 2

+50% compared to 2021-23, focus on Renewables

Full alignment with ENGIE’s CO2 reduction targets

~75% expected to be aligned with the EU taxonomy

Over 80% to be invested organically

40% already committed

~90% in 10 countries

Activity Expectations for main EBIT evolution drivers from 2022-25

RENEWABLES Investments contribution, higher prices + +

NETWORKS Inflation, temperature normalization, investments and portfolio 
management, regulatory reviews in France

= -

ENERGY 
SOLUTIONS

Investments contribution, EVBox contribution improvement 
and continued improvement of performance

= +

FLEX GEN Dilution, normalization of spreads, higher fleet availability =

RETAIL Temperature normalization, margin increase, growth in B2C 
services and power customer portfolio

=+

GEMS Decrease of prices and volatility but still high - - -

Convention: each “+” sign amounts to c. €+500m, each “-” sign amounts to c. €-500m, “=+” sign 
amounts to a variation between 0 and +250, “=-” sign amounts to a variation between -250 to 0

2023-25

2323

Business model expertise across deposit systems

Sales & Service model

Retailer purchases and takes the 
ownership of the RVM and 
TOMRA provides services 

TOMRA owns and operates the 
RVM and receives a fee per 

container handled by the RVM  

Throughput model

Upfront equipment 
revenue

Proven track record

Recurring service 
revenues

Lower risk

Swift roll-out

High recurring 
Revenue

Utilize financial 
strength

Aligned interests

Financing

Lo
ca

tio
n

Retail

Other

Source: Engie Investor Relations Fact Sheet

Source: TOMRA Investor Presentation

Company examples
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 aleda               

Progressing on our drivers

4

1. Opening remarks

Energy Transition 
Metals Transformation

Iron Ore Operational
Stability

Iron Ore Growth
and Quality

ESG Leadership

Safety Journey

◼ Copper production increased 22% y/y driven by Salobo complex performance.
◼ Sudbury operations delivered stronger performance y/y.
◼ ETM partnership: all the regulatory approvals secured; closing in the upcoming weeks.

◼ Technology enhancements supported a 77% reduction in incidents on critical activities.
◼ Peneirinha dam removed from emergency level 1.

◼ Iron ore production reached 70.8 Mt, highest output for Q1 since 2019.
◼ Iron ore shipments increased 15% y/y, driven by improved operating stability.

◼ 100% renewable electricity consumption in Brazil, 2 years ahead of schedule.
◼ Aliança Energia: asset-light energy platform to accelerate decarbonization.
◼ Mariana: R$ 36 billion disbursed and ~85% of housing solutions delivered.

◼ Vargem Grande project is 89% completed. On track to start-up in Q4.
◼ C1 cash-cost1 slightly lower y/y, despite FX and inflationary impacts.
◼ Briquette plant project awarded negotiation for IRA funding in the US.

Stay disciplined ◼ US$ 2.3 billion dividend paid in March.

4
ETM: Energy Transition Metals

1 C1 cash cost, ex-third-party purchases.

Strategic focus
and ambition
What it entails

The company highlights sustainability as the reason for 
or a factor behind its decision to focus its activities on 
particular market segments, ‘verticals’ or levels within 
chosen value chains

Questions to reflect on:

	→ (How) have sustainability factors influenced our 
decision over which ‘verticals’ to prioritize?

	→ How is sustainability integrated in our core business 
strategy? (consider links to ISSB S1 29 (c))

	→ How can we describe and provide evidence of that 
integration?

Company examples

© AB InBev 2023 – All rights reserved | 4

Strategic priorities
that enable our commercial vision

Themes
that help us create shared
prosperity for our communities,
the planet and our company

A strong sustainability agenda is 
vital to long-term value creation

8

3

O ut-
e x e cut e

Inno v a t ion High Gross 
Marg in Busin ess

High BEI

Pro duc t i v i t y

ESG IN VEST OR SEMIN AR

Cre a t ing v a lu e  w hilst pursuing a c l e an er, h e a l th i er w orld 

7

O ur DN A :
200 ye ars of p e op le - le d , sc ient if ic 
innovat ion and soc ia l im pac t

O ur purp ose :
to prot e ct , he a l and nurture in the 
re lent less pursuit o f a c le aner,
he a lthier w orld

O ur c o m pass:
do ing the right thing , a l w ays

O ur f ight:
to make acc ess to the highest 
qua lity hyg iene , w e llness and 
nourishm ent a right , not a priv ile g e

OUR STRATEGIC 
FOCUS

UNDERPINNED BY OUR 
SUSTAINABILITY AMBITIONS

ARE EMBEDDED THROUGHOUT 
OUR EARNINGS MODEL

TO DRIVE SUSTAINABLE 
VALUE CREATION

PURPOSE-LED BRANDS

HEALTHIER PLANET

MID-SINGLE-DIGIT
organic re v enue gro w th

MID-20s
ad just e d op era t ing pro f it 
marg in by the m id-20sGro w thFAIRER SOCIETY

+
SOCIAL IMPACT OF BRANDS

Source: AB InBev Sustainability Webcast

Source: Vale Investor Presentation

Source: Reckitt ESG Investor Seminar

Source: Shell Investor Relations Slide Deck

The investment case through the energy transition 

June 14Capital Markets Day 2023  | 

Shell

Providing Energy Security

Enabling the Energy Transition

Performance, Discipline, Simplification 

Committed to Enhancing Shareholder Returns

Reduce structural cost by $2-3 billion by end-2025 & lower capital spend to $22-25 billion p.a. in 2024 and 2025
Grow FCF/share >10% p.a. through 202533

Shareholder returns increased to 30-40% of CFFO through the cycle
Dividend per share increase of 15% at Q2 202344 & second half 2023 buybacks of at least $5 billion4,5

Providing molecules to decarbonise the transport and industry sectors, while high-grading the Downstream business
Investing ~$35 billion11,,22 into Downstream and Renewable & Energy Solutions, of which $10-15 billion11 is directly into 
low-carbon energy solutions.

Committed to oil and gas, with a focus on LNG growth
Investing ~$40 billion11 in Leading Integrated Gas & Advantaged Upstream 

11 2023-2025 22 Includes infrastructure & assets (~$20 billion) and low–carbon energy solutions ($10 -15 billion) 33 2022 to 2025, for price assumptions see appendix 44 Subject to Board approval 
55  Share buyback programmes for the second half of 2023 will be announced at the Q2 and Q3 results announcements and are expected to be completed by the Q4 2023 results announcement

9
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Market positioning 
(industry trends)
What it entails

The company highlights how sustainability trends (e.g. 
consumer preference) influence market or the sectoral 
dynamics that it is exposed to

Questions to reflect on:

	→ How are sustainability factors affecting value chains 
and markets relevant to our company?

	→ Are new products, services and markets being 
created?

	→ What’s the market size and potential?

Company examplesWe are in a growth industry with three strong megatrends 
backing our strategy and providing opportunities

Urbanization

The world’s cities are continuing to grow and 
there is also an increasing need to
modernize existing buildings. We want to 
help our customers in making cities smart, 
sustainable, and better places to live.

There are 4 billion people living in urban 
areas today and 200,000 people are moving 
to urban areas every day. ​By 2050, around 7 
billion people are expected to move to urban 
areas.

Sustainability

Climate change is the biggest challenge of 
our lifetime. There is also increasing interest 
in health and well-being and growing 
expectations around human rights and 
diversity and inclusion.

We want to be the leader in sustainability –
not only in our own industry, but also 
beyond.

Technology

Advancements in technology are rapidly 
changing our lives.

We can harness technology to resolve many 
of the challenges brought by rapid 
urbanization and climate change. We can 
also bring new solutions and value to our 
customers and smarter ways of working to 
our employees.

Source: KONE Equity Story

Growth Enablers

23

Accelerating Circular Construction by 2030:
● 150 ECOCycle circular technology 

platforms in operation 
● Recycling 20 million tons 

of Construction Demolition Materials

Invest in advanced technology
Deploy advanced crushing to reduce by 
up to 40% the CO2 footprint of cement

Construction and Demolition Materials (CDM) in Europe

Volume
in million tons

Revenue 
in million CHF

CIRCULARITY AS A DRIVER OF PROFITABLE GROWTH
ECOCYCLE: LEADER IN UPCYCLING CONSTRUCTION DEMOLITION MATERIALS IN EUROPE

Develop new standards 
Lead engagement & advocacy to evolve 
building norms

Source: Holcim Decarbonization Day Presentation

Source: CMPC Investor Day Presentation

Source: BMW Investor Relations Presentation

Sack market is US$ 7Bn with 32Bn units. 

This market is expected to grow  2-3% 
annually.

Global trends positively impact the 
business.

Sack Kraft has created value for CMPC with an 
average overall ROIC of 12%.

Opportunity to lever on Iguaçú to grow in LatAm & 
other markets (forest+pulp+paper+sacks)

Integrated business with a stable EBITDA Mg

We want to grow at  
Sack Kraft to take 
advantage of the  
opportunity to replace  
plastic while meeting 
the increasing demands 
of conscious consumers

Why grow?

Sack market is US$ 7Bn with 32Bn units. 

This market is expected to grow  2-3% 
annually.

Global trends positively impact the 
business.

Sack Kraft has created value for CMPC with an 
average overall ROIC of 12%.

Opportunity to lever on Iguaçú to grow in LatAm & 
other markets (forest+pulp+paper+sacks)

Integrated business with a stable EBITDA Mg

We want to grow at  
Sack Kraft to take 
advantage of the  
opportunity to replace  
plastic while meeting 
the increasing demands 
of conscious consumers

Why grow?
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Product and 
service offering
What it entails

The company refers to products and services that it 
provides that contribute to sustainable outcomes (and 
is ready to prove the authenticity of the claim, given the 
potential legal and regulatory risks)

Questions to reflect on:

	→ Which of the product categories / services that we 
offer enable sustainable transitions?

	→ How is our product mix expected to shift towards more 
sustainable product categories?

	→ How is sustainability embedded in the evolution of our 
product/service offering? 

	→ How can we best describe our portfolio and the 
sustainable transitions that it is exposed to?

Company examples

Our GBAs1)

Growth 
accelerators

Strong 
Foundational 
offerings

Resilience | 36%
Energy 
transition 

Sustainable 
operations

Climate 
adaptation

Water 
optimization 

Environmental 
restoration

Places  | 40%
Smart 
sustainable 
buildings 

Advanced 
Industrial 
facilities

Architecture & 
Urbanism

Retrofitting & 
repurposing

Public facilities

Mobility | 22%
New Mobility & 
transportation 
hubs

Intelligent 
Highways 

Rail & transit 

Intelligence | 2%
Intelligence 
offerings

1) Percentage of Net Revenues 2023 Q3 YtD. 

Attractive client offerings
Strong demand for our foundational solutions. 
New Solutions to accelerate growth further

Bubble size reflects 
current contribution to 
Arcadis Net Revenues 
(2023 Q3 YtD)

9

AT THE FOREFRONT OF GREEN BUILDING SOLUTIONS  
INNOVATING TO ACCELERATE GREEN GROWTH 

23 

Low Carbon Build More with Less Buildings Efficiency Circular Economy 

BASE VIAL 
Cement for 

improved and 
stabilized soils 

 

GEOCYCLE 
PLANET 

Socially-driven 
waste collection for 

plastic neutrality 
 

 

TERRAFLOW 
Green cement for 
efficient backfilling 

 

 

AGGNEO 
Recycled 

aggregates from 
construction 

demolition waste 

3D 
PRINTING 
Building more & 
faster with less 

MAESTRO 
Low carbon cement 
designed for high-
quality masonry 

jobs  
 

 

AIRIUM 
Insulating foam for 
energy efficiency 

 

 

DUCTAL 
Ultra light weight & 
High Performance 

Concrete 

HYDROMEDIA 
Permeable concrete 

THERMEDIA 
Concrete solution 
reducing heat loss 

ECOPLANET  
The Green cement  

ECOPACT 
The Green 
concrete 

SUSTENO 
Cement with 

recycled demolition 
waste 

FIRESTONE 
Building Products 

roofing membranes and 
ISO boards for cool, 

green and solar roofs 

DYNAMAX 
The Ultimate    

Performance Concrete 

ROOFING 
RECYCLING 
Membranes & ISO 

boards used as 
Alternative Fuels 

18

Driving the transition to a circular economy with our customers

Helping customers consider 
all packaging trade-offs including:

Quality

Current 
production line 

capabilities

Product protection 
including barrier 

requirements

Hybrid solutions 
recyclable in paper stream

Mono-material paper 
recyclable in paper stream

Mono-material plastics 
recyclable in plastic stream

Functionality

End-of-life

Emissions Brand appeal

Cost

Source: Arcadis Capital Markets Day

Source: Holcim Capital Markets Day

Source: Mondi Result Presentation

Source: dsm-firmenich Capital Markets Day

39 global
launches in 2023

Taste, Texture & Health
Accelerating diet transformation with unrivalled taste and texture

Products we love. 
But healthier. 
More delicious. 
And better for 
the planet

Eliminating compromise
with pleasurable and healthy 
sugar-reduced foods 

Enhanced sensation 
in carbonated drinks 

TasteGEM® Carbonation 
Flavors modulating carbonation 
perception in low-sugar sparkling 
beverages

Augmented dairy-
like experience 

Best-In-Class Milk 
Solutions combining flavors and 
maskers portfolio powered by 
sensory & consumer insights, and 
Dynarome® DA optimized flavor/ 
mouthfeel delivery system

Plant Power toolkit 
Solutions for optimized taste and 
texture in plant-based fermented 
products

Featured innovations

Making alternative 
proteins truly delicious 
and sustainable

22%
of Europeans 
think plant-
based drinks 
taste good

82% would buy such 
products if they 
tasted like cow’s milk.

up to 30%
sugar 

reduction

3

PETRONAS Energy Transition Strategy is Shaped In Response to Expectations of Changes in Customer 
Demand and Climate Risk Considerations

 Operate oil and gas in a differentiated manner, with targets in place to produce carbon abated 

volumes at competitive cost to ensure asset portfolio is resilient to changes in demand.
Core Business 

 Ongoing emissions reduction of our portfolio delivered through key abatement levers, based on 

their abatement potential and doability to ensure a credible Pathway to Net Zero Carbon 

Emissions by 2050.

Net Zero Carbon 
Emissions
(Operational Levers)

Zero Routine Flaring and 

Venting

 Flare gas recovery 

projects, improved 

compressor capacity, 

vent-to-flare conversion 

and vent recovery 

projects.

 Delivery in support of the 

World Bank’s Zero Routine 

Flaring by 2030 Initiative. 

 Pledged to avoid routine 

flaring in new oil field 

developments and end 

routine flaring at existing oil 

production sites by 2030.

Electrification

 Renewable energy 

infrastructure to power 

our operations and 

processes, which include 

fuel gas replacement with 

electricity, where feasible.

Energy Efficiency

 Digital solutions and 

process equipment 

advancement to uplift 

process optimisation 

initiatives, by optimising 

gas turbine operations, 

superior heat transfer, 

furnace, and boiler 

efficiency.

Carbon Capture and 

Storage (CCS)

 CCS solutions delivered 

through technology 

partnerships.

 Capture growth opportunities in renewables and cleaner, less emission-intensive energy 

solutions, including wind and solar, hydrogen and green mobility.
New Business

Specialty Chemicals

 Strengthen presence in 

the specialty chemicals 

business segment, with an 

emphasis on strong 

sustainability attributes. 

Bio-based Value Chain

 Scale up bio-based 

products and offerings to 

meet changing customer 

preference.

Carbon Capture and 

Storage (CCS)

 Position Malaysia as a 

leading CCS hub in Asia 

by offering CCS as a 

service for high emitting 

industries around the 

region.

Renewable Energy, Hydrogen 

and Green Mobility

 Establish Gentari as our 

clean energy solutions arm 

with strong growth 

portfolio in renewables, 

hydrogen and green 

mobility. 

[Details of Risks and Opportunities Quantification on Financial Performance can be referred on page 165]

162

O ur  Sus t a inab i l i t y  J o urn ey

Safeguard the Environment

Source: Petronas Integrated Report
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Capabilities  
& assets
What it entails

The company highlights how it has or plans to develop 
capabilities or assets that enable it to position and 
respond to sustainability factors and their impact on 
industry trends

Questions to reflect on:

	→ What assets (physical, technological, human, brand, 
etc.) does our company have (or plan to develop) that 
will enhance our resilience and enable us to respond 
profitably to sustainability trends?

	→ How can we implement resources so we can provide 
solutions for addressing key sustainability challenges 
and opportunities?

	→ How can we describe what we have and do well to 
support sustainable business transformation?

Company examples

Source: Kering ESG Presentation

Source: TotalEnergies Strategy, Sustainability & Climate Source: Stora Enso as an investment

Source: Ayala Integrated Report

Financial
Ayala’s diversified portfolio supported financial  
performance and delivered value to shareholders:

 → Core NIAT of �27.7 billion, up 18% YoY
 → Generated �10.2 billion in proceeds in 2022,  

ending the year at 60% of �50 billion 2023 target
 → Return on common equity ended at 7.7%
 → Blended interest rate of 4.5%
 → Loan to value ratio of 11.1%

Intellectual
Ayala maintained leadership and strengthened  
expertise in the core value drivers:

 → Ayala Land in large-scale mixed-used and  
sustainable estates

 → BPI as among the top three banks in the country  
with leadership in digital and sustainable financing

 → Globe’s strategic and purpose-led pivot from  
a traditional telecom company to a full-fledged  
tech enterprise

 → ACEN as one of the fastest growing renewable  
energy companies in the region

Human
 → A competent, diverse and engaged workforce of more 

than 64,000 direct employees across the businesses
 → Deep bench for leadership positions across the group
 → Inclusive workplace with expanded benefits
 → Management excellence as evidenced by award-

winning teams across Finance, Governance, 
Corporate Strategy and Strategic Human Resources

Social and Relationship
 → Ayala remains a strong and trusted brand
 → Eight Ayala companies recognized in ASEAN 

Corporate Governance Scorecard awards
 → Sustained ongoing relations with existing  

business partners while keeping doors open  
for new ventures and partnerships

 → Established strong linkages with global institutions, 
government agencies, academe and other  
organizations to address business and ESG issues

Action on Climate  page 082

Ayala Sustainability Blueprint  page 150

1 3 4 6 7 8 9 11 12 13

Risks and Opportunities  page 056

1  Capital Markets & Financing
2  Information & Cyber Security
3  Political & Regulatory
4  Climate Change
5  Epidemic & Pandemic
6  Portfolio Management

Business Activities  page 054

 → Business development
 → Capital allocation
 → Portfolio management
 → Balance sheet management
 → Strategic human resources 

management
 → Governance processes
 → Stakeholder management

Capitals Value GeneratedCreating Value

Ayala's value creation framework is anchored  
on its vision, mission, purpose, core values, promise  
and commitment to sustainability  page 001

ESG Priorities  page 076

E  Contribute  to climate change action  
and biodiversity protection  page 096

E  Improve resource efficiency  
and waste management  page 106

S  Maintain a positive workplace experience 
and engaged workforce  page 114

S  Prioritize customer experience  
and protection  page 123

G  Implement equitable business  
practices  page 130

Stakeholders  page 064

Investors and Shareholders

Government Agencies and Regulators

Business Partners and Affiliates

Bank Counterparties and Creditors

Industry Associations Nature

Communities Customers

Employees Insurers Suppliers

Media

Outlook  page 050

 → Reopening of the Philippine economy
 → Resilient consumer class
 → Accelerated digital transformation  

and the continuous evolution of  
new business models

 → Focus on decarbonization and shift  
to more sustainable business models

 → Greater multi-sectoral collaboration

Strategy  page 050

Vision Pillars

Focused Execution

Brand & Transformation

Leadership in Sustainability

Financial
 → Strong financial position
 → Diversified business portfolio
 → Affordable and reliable 

access to capital

Human
 → Best-in-class local and global talent
 → Diverse workforce with  

multi-disciplinary backgrounds

Social and Relationship
 → Relationships with partners,  

investors, communities,  
academe and other institutions

 → Strong, recognizable and  
trusted brand

Intellectual
 → Long and rich corporate history
 → Deep expertise of the 

Philippine economy
 → Corporate culture of innovation 

and lifelong learning

the context which defines...

to generate long-term value for... 

with ESG Priorities in mind

that guides how Ayala conducts...

while mitigating risks and  
identifying opportunities

Ayala leverages various relationships and 
resources to achieve its medium- to long-term 
ambitions and deliver value to its stakeholders.
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DEPTH AND BREADTH OF DIRECTOR SKILLS AS OF OCTOBER 3, 2023 

16

KERING’S DIRECTORS COLLECTIVELY REPRESENT A DEEP, 
DIVERSE MIX OF SKILLS AND EXPERIENCES THAT SUPPORT LONG-TERM VALUE CREATION

Number of  di rectors wi th aforement ioned expert ise

0 2 4 6 8 10 12

Corporate governance

Risk management

Corporate Social and 
Environmental Responsibility

Marketing

Industry

Technology/Digital
/Cybersecurity

Economics

Finance and 
accounting

Leadership

Innovation

F.-H. 
Pinault

V. 
Weill

T. 
Thiam

S. 
Weinberg

E. 
Watson

J.-P.
Denis

C. 
Battaglia

Y. 
Dervisoglu

B. 
Prot

V. 
Schaal

H. 
Temple-Boyer

M. 
Chiquet
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Source: Procter & Gamble Investor Presentation

SSUUSSTTAAIINN  EEXXCCEELLLLEENNCCEE
AARREEAASS  OOFF  FFOOCCUUSS

ENVIRONMENTAL
SUSTAINABILITY

SUPPLY CHAIN

DIGITAL ACUMEN

IINNTTEEGGRRAATTEEDD
GGRROOWWTTHH  SSTTRRAATTEEGGYY

SUPERIORITY
TO WIN WITH CONSUMERS

PRODUCTIVITY
TO FUEL INVESTMENTS

ORGANIZATION
EMPOWERED • AGILE

ACCOUNTABLE

PORTFOLIO
PERFORMANCE DRIVES 

BRAND CHOICE

CONSTRUCTIVE
DISRUPTION

ACROSS OUR BUSINESS
EMPLOYEE 
VALUE EQUATION

IIRRRREESSIISSTTIIBBLLEE  
IINNNNOOVVAATTIIOONN
VICTOR AGUILAR
Chief Research, Development 
and Innovation Officer

39

40

Revenue & growth  
What it entails

The company refers to the ways in which sustainability 
expands existing or opens new revenue growth 
opportunities

Questions to reflect on:

	→ (How) do we earn revenue from sustainability-driven 
solutions and value chains?

	→ How do sustainability opportunities effect my financial 
performance and cash flow? (consider links to ISSB S1 
29 (d))

	→ What proportion of my revenue is aligned with green 
and greening criteria? (consider links to taxonomy 
criteria)

	→ What’s the sales growth potential of key parts of my 
business addressing sustainability imperatives?

Company examples

Source: Veolia Results Presentation

Source: Dow Results Presentation

(1) at constant scope and forex

RReevveennuueess  uupp  1199..99%%((11))    ttoo  €€1122  226600MM  
aanndd  EEBBIITTDDAA  uupp  3355..33%%((11))  ttoo  €€11  449977MM

DDiissttrriicctt  HHeeaattiinngg  nneettwwoorrkkss  ggrroowwtthh  bboooosstteedd  
bbyy  nneeww  ddeeccaarrbboonniizziinngg  llooccaall  eenneerrggyy  sseerrvviicceess
➔ Energy costs are passed through into tariffs with lag 

effect into 2024
➔ New high efficiency biomass cogeneration in Germany
➔ Starting of operations in Tashkent (Ouzbekistan) 
➔ New flexibility services in electricity (support to the grid)

IInnccrreeaasseedd  ddeemmaanndd  ffoorr  EEnneerrggyy  EEffffiicciieennccyy  
SSeerrvviicceess  ttoo  BBuuiillddiinnggss  aanndd  IInndduussttrriieess
New contracts in Italy (PPP)

CCoonnttiinnuueedd  ssttrroonngg  ppeerrffoorrmmaannccee  
eexxppeecctteedd  iinn  22002244

DDeeccaarrbboonniizzaattiioonn::  An outstanding 
year for Local Decarbonizing Energy  

AA  ppoowweerrffuull  ggrroowwtthh  ppllaattffoorrmm

9

Source: DBS Investor Day

4

Growth 
opportunities 

from early moves 
in Sustainability 

Our investment thesis

Annual sustainability banking revenue pool 
of >US$30b in Asia through 20301

Transition pathways allow us to create 
innovative solutions for our clients

Sustainability-linked revenues quadrupled 
over the last three years to c. S$300m

1 McKinsey Global Banking Annual Review 2022: Banking on a Sustainable Path

Source: Holcim Decarbonization Day Presentation

MEETING CUSTOMERS' SUSTAINABILITY NEEDS
FAST GROWING MULTI-BILLION BRANDS DELIVERING PREMIUM MARGINS

25

A “One-Billion” 
Brand in 2023

19% of Group Ready-Mix Net Sales 
in 9M 2023

A “Two-Billion” 
Brand in 2023

19% of Group Cement
Net Sales in 9M 2023

ECOPACT

ECOPLANET

>50% of Cement
Net Sales by 2030

 
>55% of Ready-Mix
Net Sales by 2030

ECOPACT in Europe

ECOPLANET in Europe

Launch

Launch

9

DELIVERING ON OUR LONG-TERM EARNINGS GROWTH LEVERS

Transform the Waste
Commercialize 3MM mta of circular and 

renewable solutions

~$1B of EBITDA by 2030 >$0.5B of EBITDA by ~2030

Near-Term Growth Investments
Pipeline of organic, high-value 

growth projects

Growth Investments in 2024:

✓ Producing higher-value elastomers and 
ethylene copolymers in Tarragona

✓ Expanded PG capacity in Thailand by 80KTA for 
food, personal care and pharma applications

▪ Continued downstream silicones growth in 
liquid silicone rubber and adhesives

▪ In flight through mid-decade, including:
o Enhancing feedstock flexibility and PE/functional 

polymers incremental growth

o Additional alkoxylates capacity

Fort Saskatchewan Path2Zero
World’s First Cracker and Derivatives 

Complex with Net Zero Emissions

On Track to Deliver >$3B/yr of Earnings Growth at Mid-Cycle Levels by 2030

~$2B of EBITDA by mid-decade
Achieved ~$0.8B/yr between 2021-2023

Recent and Upcoming Key Milestones:

✓ All long lead time equipment has been secured

✓ Majority of ethane supply secured from 
diversified sources with long-term agreements

✓ Construction activity continued in 2Q24:
o Site development, fire and cooling lines, and fiber 

optic installation progressing well and safely

o Piling program started in Apr’24 – well underway 
to support cracker foundations schedule

o Major foundations construction to begin in 3Q24 
to support cracker furnaces

Partnerships & Targeted Investments YTD:

✓ Partnered with SCG Chemicals to transform 
200KTA of plastic waste in Asia Pacific by 2030

✓ Announced supply agreement with Freepoint 
Eco-Systems for 65KTA of circular pyrolysis oil 
beginning in ~2026

✓ Signed agreement to acquire Circulus, a U.S.- 
based PE recycler, with a capacity of 50KTA 

▪ Expect to commercialize circular products 
using offtake from both the Valoregen and 
Mura recycling facilities in the 2H24
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PIRELLI 2023 RESULTS AND 2024-25 INDUSTRIAL PLAN UPDATE
Wednesday, 6 March 2024 

37

Materials Roadmap
Innovation coming both from bio-based and recycled raw materials

PET
Recovery process

Recycled raw materials coming from different industries

End of life Tyres
Pyrolisis

Rice Husk
Burning, ash recovery

Used cooking oils
Recovery process

Pulp & Paper waste
Bio-refinery

Best new 
product

Bio-based key raw 
materials introduced

Recycled key raw 
materials introduced

2023
55%

Circular 
carbon black

LigninRice husk 
silica

Recycled 
steel

Bio-circular 
polymers

2025
70%

Circular 
nylon

Recycled
PET

Recovered 
carbon black

2030
80%

Upgraded recovered 
carbon black

100%

2040

Natural
rubber

Vegetable 
oils

Vegetable 
resins

Modified natural 
rubber

Bio fillers
(e.g., cellulose)

Bio-based 
activators

Bio-based 
antioxidants

Bio-based 
vulcanizers

Innovation
and R&D
What it entails

The company describes how sustainability factors (and 
anticipation of demand that will respond to these) are 
directing its innovation, research and development

Questions to reflect on:

	→ (How) are sustainability considerations directing the 
company’s approach to innovation?

	→ What proportion of the company’s R&D budget is 
directed towards delivering sustainable outcomes?

	→ How is the role of sustainability integrated within the 
company’s R&D practices?

Company examples

PROCESSES BASED IN 
CIRCULARITY

BIOECONOMY 
BASED PRODUCTS SOCIAL INNOVATION

OPTIMIZATION 
AND CONTINOUS 
IMPROVEMENT

NATURAL & RENEWABLE 
RAW MATERIALS

GROWTH AND INNOVATION
Generate innovative solutions which complements our product 
portfolio designed to satisfy specific needs of our customers

2 1

64

Example for New Growth Area: Hydrogen Economy
Tapping into a major opportunity with our DURAION® membrane

1. Study IndWEDe– NOW GmbH, 2018   2 Green Hydrogen for a European Green Deal A 2 x 40 GW Initiative, Hydrogen Europe; Translation with internal assumptions (Creavis)

Challenge Evonik Proposition Market potential
scenarios

Evonik’s novel Anion Exchange Membrane (AEM) is the 
most cost-efficient way to ramp-up green hydrogen with 
key advantages:
▪ High production rates
▪ Dynamic operation
▪ Pressurized H2 production
▪ Inexpensive materials & electrodes

Currently two major 
technologies in place for 
hydrogen electrolysis –
both with major 
downsides:
▪ State of the art Proton 

Exchange Membrane 
(PEM) electrolysis 
requires rare precious 
metals and expensive 
materials 

▪ Established Alkaline 
Electrolysis (AEL) does 
not require precious 
metals, but is not very 
flexible

Evonik assumption: 49 [m²/MW] 
membrane area required for 1MW

5 GW1

44 GW2

77 GW2

118 GW2

~0.2 Mio m2

membrane

~5.8 Mio m2 

membrane

~3.8 Mio m2 

membrane

~2.2 Mio m2 

membrane

|  Sustainability at Evonik

INVESTOR DAY 2022 |

Increased Productivity and Yield

Differentiated Products

Sustainable Innovation

Where We 
Focus 

• Proprietary biotech 
pipeline

• Differentiated crop 
protection

Building 
Strength

Continued 
Leadership

Investing 
for Growth
• New breeding 

techniques
• Digital enablement
• Biologics and Seed 

Applied Technology
• Energy and specialty 

protein/oil

43
1 Pages 14-19 of Corteva Sustainability Report 2021

2 https://www.epa.gov/newsreleases/epa-announces-plan-protect-endangered-species-and-support-sustainable-agricultureTECHNOLOGY AND INNOVATION

Innovation and Technology Driving Growth
Increasing Investment in Talent, 
Capabilities, and Collaborations to 
Add Opportunities and Growth

• Germplasm
• Crop Protection

Seed

Crop ProtectionSeed

Increase yield
Biotech trait royalty 
neutrality
Growth from new breeding 
techniques

Increase yield protection
Differentiated, sustainable 
crop protection
Growth from enhanced 
biologicals

How We Win

100% of innovations from our pipeline will meet our 
sustainable innovation criteria by 20251

Crop Protection Pipeline Positioned for Global Regulatory Pressure
Less environmental persistence and reduced risk 
to non-target organisms

• EPA: “50+ pesticide ingredients have court-
enforceable deadlines to comply with the 
Endangered Species Act (ESA)”2

• Enlist® Weed Control System is ESA compliant

Reduced use rates

• EU Farm to Fork: reduce crop protection 
use and risk by >50% by 2030

• Arylex™, Inatreq™, Adavelt™, & Reklemel™
actives contribute to meeting reduction 
targets

Source: CMPC Corporate Presentation

Source: Evonik Company Presentation

Source: Corteva Investor Day Presentation

Source: Pirelli Results Presentation
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Grow and Protect the Core

Strengthen our market leading positions
Profitable growth driven by customer 
centricity

Invest in New Platforms
Increasing share of new economy in nonbank 
combined revenue :  

from 6% in 2021 to ~13% in midterm 
75% of non-bank capex for transformation & 
adjacencies focusing on:

Energy & Climate Technologies (55%*)
Advanced Material Technologies (38%*)
Digital Technologies (7%*)
to achieve higher FX generation, to increase share of 
non-regulated business and to reach our Net Zero 
Emission target

IRR > WACC + (1% to 3%)Maximize Shareholder Return

Dividend Policy: 5%-20% of net income
Share Buyback Program:

Up to 5% of paid-in capital: 102mn shares
Total funds allocated: TL3.25bn

Long-term Incentive Plan: NAV Growth & rTSR

Keep Healthy Balance Sheet
Net debt to EBITDA ≤ 2x
Healthy use of capital & debt
Managing B/S as if an investment 
grade company

GR
OW

&

PR
OT
ECT

TH
E C

OR
E

M
AXIMIZE

SH
A
REHOLDER RETURN

INVEST IN
NEW

PLATFORM
S

KEEP
HE

AL
TH
Y

BAL
AN
CE

SH
EE
T

*Share of total investments in 2022

DOUBLING CAPEX  | 25/75 SPLIT BETWEEN CORE & NEW INVESTMENTS

CAPITAL ALLOCATION

Doubling CAPEX to accelerate both organic and inorganic growth…

F I N A N C I N G  T H E  T R A N S F O R M A T I O N

&

20 %
€ 36 BN47 %

Source: CLP’s Climate Vision 2050

Financing our future
To support our strategy to decarbonise our 
business, we plan to allocate a larger share of 
capital to physical or fixed assets outside of 
fossil fuel generation business. 

The following charts demonstrate how we 
allocate resources to invest in different 
asset types to diversify our energy business. 
Our capital investment in coal assets is 
for maintenance, upgrades and efficiency 
improvements only and will not be used for the 
development of new coal-fired power plants.

CLP’s 2023 capital investment by asset type

Transmission, 
distribution 
and retail 44%

Gas 28%

Coal 19%

Renewables – Wind 1%

Renewables 
– Solar 3%

Others 5%

Our total planned capital investment for the 
coming five years (2024–2028) will focus on 
power transmission, distribution and retail 
assets (40%) and renewable energy assets 
(24%), with a reduced share of fossil fuels (17%). 
Meanwhile, our total investment in energy 
services and energy storage is planned to take 
up 12%.

CLP’s total planned capital investment 
for 2024–2028 by asset type

Transmission, 
distribution 
and retail 40%

Renewables 24%

Coal 9%

Gas 8%

Energy 
services 7%

Energy storage 5%

Others 6%

The four pillars under the CAFF include:

 —the use of proceeds; 

 — process for project evaluation and selection; 

 — management of proceeds; and

 — reporting.

Castle Peak Power Company Limited (CAPCO), 
a key subsidiary of CLP in Hong Kong, has 
entered into a series of Climate Action Finance 
Transactions since the establishment of CAFF 
in 2017. These include HK$18 billion of Energy 
Transition Finance Transactions to finance/
refinance the construction of two CCGT 
generation units at Black Point Power Station, 
and the construction of an offshore LNG terminal 
and its associated subsea infrastructure. 
The transactions also include a HK$170 million 
New Energy Bond to fund the construction of 
a landfill gas power generation project at West 
New Territories Landfill. In 2021, CLP Power 
also issued a US$100 million New Energy 
Bond to finance the rollout of smart meters for 
its customers.

Since 2021, CLP has also further expanded its 
sustainable financing portfolio for its Scheme of 
Control (SoC) businesses to include sustainability 
elements in bank facilities. These facilities in 
part link to the annual aggregate emissions of 
sulphur dioxide, nitrogen oxides and respirable 
suspended particulates from our power 
stations in Hong Kong. As of 31 December 2023, 
CLP Power and CAPCO arranged a total of 
HK$13.2 billion emissions reduction-linked bank 
facilities with multiple tenors. This represents 
73% of the total outstanding general purposes 
bank facilities arranged as of the end of that year.

 For details on CAFF and annual reporting, please refer to 
the CLP Climate Action Finance Framework and download 
the latest Climate Action Finance Report.

Climate Action Finance Framework
CLP’s Climate Action Finance Framework (CAFF) 
was first published in 2017, and updated in 2020, 
to reinforce CLP’s sustainability leadership and 
commitment to driving a low-carbon economic 
transition, and to respond to increasing investor 
awareness on the climate change imperative.

The Framework details our methodology 
in raising climate action finance, including 
bonds, export credit loans, bank facilities and 
other forms of finance, and details its usage 
of financial transactions that support CLP’s 
Climate Vision 2050 targets and commitments. 
Adequate resources are required to support 
CLP’s strategy, in particular to decarbonise its 
portfolio, as it often involves capital-intensive 
infrastructure projects.

There are two types of Climate Action Finance 
Transactions under the CAFF:

 —New Energy Finance Transactions are used to 
develop renewable energy, energy efficiency 
and low-emissions transport infrastructure 
projects; and

 —Energy Transition Finance Transactions are 
used to fund projects that are supported by 
governments to deliver valid and significant 
emissions reductions. 

Governance of the CAFF aligns with the Green 
Bond Principles and Green Loan Principles, 
which are a set of voluntary guidelines issued 
by the International Capital Markets Association 
that recommend transparency and disclosure 
and promote integrity in the development 
of the international green bond and green 
loan markets. 

Notes: 
1 Capital investment includes: i) capital expenditure in fixed assets, 

right-of-use assets, investment property, intangible assets; 
ii) changes in investments and advances to joint ventures and 
associates; and iii) acquisitions of asset/business. Any minor 
discrepancy in total is due to rounding of percentages. 

2 Others include oil, other businesses outside of power generation, 
transmission, distribution and retail, as well as corporate or 
enterprise items. 

Notes: 
1 Capital investment includes: i) capital expenditure in fixed assets, 

right-of-use assets, investment property, intangible assets; 
ii) changes in investments and advances to joint ventures and 
associates; and iii) acquisitions of asset/business. Any minor 
discrepancy in total is due to rounding of percentages. 

2 Renewables include wind, solar, hydro and waste-to-energy.
3 Others include oil, other businesses outside of power generation, 

transmission, distribution and retail, as well as corporate or 
enterprise items. 

Introduction Our role in the energy transition Our climate targets and commitments Embedding our Climate Vision AppendixCLP’s Climate Vision 2050 26Putting our vision into actionCapital allocation
What it entails

The company refers to its intention / ability to direct 
capital investment towards sustainability-related 
outcomes aligned with its strategic focus

Questions to reflect on:

	→ How do we consider sustainability factors in our 
capital allocation process?

	→ Why should this give confidence to equity investors 
that we are a reliable and effective allocator of (their) 
capital?

	→ How does sustainability feature in our CapEx, OpEx 
plans? (consider links with ISSB S1 35 (c))

	→ What and how much visibility can we provide on future 
resource allocation?

Company examples

Source: Mercedes-Benz Group Capital Market Presentation

Source: Sabanci Investor Presentation

34

Classification: General Business Use 

SABIC’S CARBON ROADMAP OVERVIEW UNTIL 2030

2200%%  
RREEDDUUCCTTIIOONN  bbyy  22003300

Interim Scope 1&2 GHG emissions 
target compared to 2018, 
including targeted growth

6600%%

CAPITAL EXPENDITURE ALLOCATION TO CARBON NEUTRALITY ($)

RREELLIIAABBIILLIITTYY,,  EENNEERRGGYY  
EEFFFFIICCIIEENNCCYY  &&  

IIMMPPRROOVVEEMMEENNTTSS

RREENNEEWWAABBLLEE  
EENNEERRGGYY  EELLEECCTTRRIIFFIICCAATTIIOONN

CCAARRBBOONN  CCAAPPTTUURREE,,  
UUTTIILLIIZZAATTIIOONN  &&  

SSEEQQUUEESSTTRRAATTIIOONN
BBLLUUEE  &&  GGRREEEENN  HH22

Percentages may vary by +/-10%. Other greenhouse gases are included and converted into CO2 equivalents according to the Greenhouse Gas Protocol. * SEEC – Saudi Energy Efficiency Center

55%%<< 22%% 55%%2288%%

((ddiirreecctt))  CCaappeexx  
rreeqquuiirreemmeennttss

$$33--44BB

2030

• Continuing energy efficiency journey to achieve SEEC* second cycle target and beyond

• Capitalizing on KSA 2030 energy mix target and renewable energy projects (PPA)

• Capturing CO₂ through KSA CCUS hub

MMAAIINN  SSTTRRAATTEEGGIICC  AACCTTIIOONNSS

Source: PMI Investor Presentation

Source: TotalEnergies Strategy, Sustainability & Climate

Source: SABIC Investor Day Presentation

Financing our future
To support our strategy to decarbonise our 
business, we plan to allocate a larger share of 
capital to physical or fixed assets outside of 
fossil fuel generation business. 

The following charts demonstrate how we 
allocate resources to invest in different 
asset types to diversify our energy business. 
Our capital investment in coal assets is 
for maintenance, upgrades and efficiency 
improvements only and will not be used for the 
development of new coal-fired power plants.

CLP’s 2023 capital investment by asset type

Transmission, 
distribution 
and retail 44%

Gas 28%

Coal 19%

Renewables – Wind 1%

Renewables 
– Solar 3%

Others 5%

Our total planned capital investment for the 
coming five years (2024–2028) will focus on 
power transmission, distribution and retail 
assets (40%) and renewable energy assets 
(24%), with a reduced share of fossil fuels (17%). 
Meanwhile, our total investment in energy 
services and energy storage is planned to take 
up 12%.

CLP’s total planned capital investment 
for 2024–2028 by asset type

Transmission, 
distribution 
and retail 40%

Renewables 24%

Coal 9%

Gas 8%

Energy 
services 7%

Energy storage 5%

Others 6%

The four pillars under the CAFF include:

 —the use of proceeds; 

 — process for project evaluation and selection; 

 — management of proceeds; and

 — reporting.

Castle Peak Power Company Limited (CAPCO), 
a key subsidiary of CLP in Hong Kong, has 
entered into a series of Climate Action Finance 
Transactions since the establishment of CAFF 
in 2017. These include HK$18 billion of Energy 
Transition Finance Transactions to finance/
refinance the construction of two CCGT 
generation units at Black Point Power Station, 
and the construction of an offshore LNG terminal 
and its associated subsea infrastructure. 
The transactions also include a HK$170 million 
New Energy Bond to fund the construction of 
a landfill gas power generation project at West 
New Territories Landfill. In 2021, CLP Power 
also issued a US$100 million New Energy 
Bond to finance the rollout of smart meters for 
its customers.

Since 2021, CLP has also further expanded its 
sustainable financing portfolio for its Scheme of 
Control (SoC) businesses to include sustainability 
elements in bank facilities. These facilities in 
part link to the annual aggregate emissions of 
sulphur dioxide, nitrogen oxides and respirable 
suspended particulates from our power 
stations in Hong Kong. As of 31 December 2023, 
CLP Power and CAPCO arranged a total of 
HK$13.2 billion emissions reduction-linked bank 
facilities with multiple tenors. This represents 
73% of the total outstanding general purposes 
bank facilities arranged as of the end of that year.

 For details on CAFF and annual reporting, please refer to 
the CLP Climate Action Finance Framework and download 
the latest Climate Action Finance Report.

Climate Action Finance Framework
CLP’s Climate Action Finance Framework (CAFF) 
was first published in 2017, and updated in 2020, 
to reinforce CLP’s sustainability leadership and 
commitment to driving a low-carbon economic 
transition, and to respond to increasing investor 
awareness on the climate change imperative.

The Framework details our methodology 
in raising climate action finance, including 
bonds, export credit loans, bank facilities and 
other forms of finance, and details its usage 
of financial transactions that support CLP’s 
Climate Vision 2050 targets and commitments. 
Adequate resources are required to support 
CLP’s strategy, in particular to decarbonise its 
portfolio, as it often involves capital-intensive 
infrastructure projects.

There are two types of Climate Action Finance 
Transactions under the CAFF:

 —New Energy Finance Transactions are used to 
develop renewable energy, energy efficiency 
and low-emissions transport infrastructure 
projects; and

 —Energy Transition Finance Transactions are 
used to fund projects that are supported by 
governments to deliver valid and significant 
emissions reductions. 

Governance of the CAFF aligns with the Green 
Bond Principles and Green Loan Principles, 
which are a set of voluntary guidelines issued 
by the International Capital Markets Association 
that recommend transparency and disclosure 
and promote integrity in the development 
of the international green bond and green 
loan markets. 

Notes: 
1 Capital investment includes: i) capital expenditure in fixed assets, 

right-of-use assets, investment property, intangible assets; 
ii) changes in investments and advances to joint ventures and 
associates; and iii) acquisitions of asset/business. Any minor 
discrepancy in total is due to rounding of percentages. 

2 Others include oil, other businesses outside of power generation, 
transmission, distribution and retail, as well as corporate or 
enterprise items. 

Notes: 
1 Capital investment includes: i) capital expenditure in fixed assets, 

right-of-use assets, investment property, intangible assets; 
ii) changes in investments and advances to joint ventures and 
associates; and iii) acquisitions of asset/business. Any minor 
discrepancy in total is due to rounding of percentages. 

2 Renewables include wind, solar, hydro and waste-to-energy.
3 Others include oil, other businesses outside of power generation, 

transmission, distribution and retail, as well as corporate or 
enterprise items. 

Introduction Our role in the energy transition Our climate targets and commitments Embedding our Climate Vision AppendixCLP’s Climate Vision 2050 26Putting our vision into action

Note: Investments reflect research, product and commercial development, production capacity, scientific substantiation, and studies on adult smoker understanding. Include investment 
since 2008. Does not include commercial deployment costs
Source: PMI Financials or estimates

Substantial Investment in Best-in-Class Capabilities

33

2.4 3.2
4.6

6.2
7.2 8.1

9.2
10.7

12.5

2015 2016 2017 2018 2019 2020 2021 2022 2023

Cumulative Smoke-Free Product Investments
(in $ billion)

2

Becoming Substantially Smoke-Free By Net Revenues

0.7% 3.3%

13.1% 14.3%
19.2%

24.2%
29.5% 32.1%

36.4% 38.3%

>2/3

2015 2016 2017 2018 2019 2020 2021 2022 2023 H1'24 2030
Vision

3434
(a) Smoke-free represents Smoke-Free Business
Note: 2023 adj. net revenues exclude a reduction of $80 million related to the termination of distribution arrangement in the Middle East. Including that reduction SFP net revenues out of total PMI net 
revenues is 36.5%. Source: PMI Financials or estimates

Smoke-Free Net Revenues(a)

(% of Total PMI Adj. Net Revenues)

2
F I N A N C I N G  T H E  T R A N S F O R M A T I O N

&

20 %
€ 36 BN47 %
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Societal context
(response to)
What it entails

The company refers to wider social and environmental 
trends (including ‘megatrends’) as context for its 
strategic focus

Questions to reflect on:

	→ How are social, environmental or economic trends 
affecting the society within which we operate?

	→ How (financially)-exposed are we, or could we be to 
these trends?

	→ What processes do we have in place so we can benefit 
from / respond to trends? 

	→ What key statistics and data can we communicate to 
help make the case for our role and priorities?

Company examples

Expected trends in coming months

Demand environment

• A continuation of strong and dynamic market demand, supported 
by secular trends of electrification, digitization and sustainability 

• Strong demand for Systems offers across end-markets notably 
driven by trends in Data Centers, Grid Infrastructure investment
and increased investments across Process Industries served by 
both businesses

• Continued pressure on demand in residential buildings and a
moderation from elevated levels in discrete manufacturing 
(particularly in China and Western Europe)

Geographical trends

• U.S. expected to contribute strongly to growth through a combination of 
strong demand, industrial reshoring and backlog execution 

• China to continue to rebound from slow start to the year with 
progressive recovery in market demand

• Middle East and India to lead growth dynamic in emerging markets

• Government incentives across the world centered around digitization, 
energy transition, decarbonization and improved energy efficiency to 
support growth

Supply chain

• Backlog execution to support growth 

• The improved supply environment should support stronger industrial 
productivity in H2 

Investor Relations – Schneider Electric | Page 28

Source: Schneider Electric Investor Relations Presentation

Source: TOMRA Capital Markets Day Source: Accelleron Capital Markets Day

Sustainability accelerates growth, enables margin 
expansions, and opens new business opportunities

13 September 20227

Megatrends Drivers Opportunities for substitution

• Demographics

• Urbanisation

• Climate change

• Resource scarcity

• Digitalisation

• Circularity 

• Carbon neutrality

• Renewability 

• Biodiversity

✔ Innovative materials 

✔ Transformed value chains

✔ Novel end use customers

✔ New product ecosystems

Stora Enso CMD 2022

Source: Stora Enso Capital Markets Day

Sustainability accelerates growth, enables margin 
expansions, and opens new business opportunities

13 September 20227

Megatrends Drivers Opportunities for substitution

• Demographics

• Urbanisation

• Climate change

• Resource scarcity

• Digitalisation

• Circularity 

• Carbon neutrality

• Renewability 

• Biodiversity

✔ Innovative materials 

✔ Transformed value chains

✔ Novel end use customers

✔ New product ecosystems

Stora Enso CMD 2022

Source: JSW Energy Integrated Annual Report

Megatrends are forcing our markets to transition and creating 
opportunities for Accelleron

Capital Markets Day18

Decarbonization

Now                                                                                         Future                           

Digitalization

• TTrreennddss:: synthetic fuels, fossil fuel decarbonization, 
bio fuels, blends, increased efficiency

• PPoowweerr:: grid balancing for intermittent renewables 

• HHeeaavvyy--dduuttyy:: carbon neutral fuels where batteries 
are not a solution 

• DDeevviiccee  ccoonnnneeccttiioonn  &&  ddaattaa  ccoolllleeccttiioonn  

• SSmmaarrtt sseerrvviiccee  ccoonnttrraaccttss  && mmoonniittoorriinngg

• SShhaarreedd  bbeenneeffiittss  &&  rriisskkss  model

• OOppeerraattiioonnaall  kknnoowwlleeddggee drives design

If maritime industry was a 
country, it would be the world’s 

6th largest CO2 polluter

1% reduction in maritime 
industry fuel use is equivalent to:

1. ~$2bn of annual savings

2. CO2 reduction from taking 
~2 million cars off the road

Frequent manual 
data collection

Remotely connected 
engines

Source: Company information

Source: Name of source goes here

Megatrends are forcing our markets to transition and creating 
opportunities for Accelleron

Capital Markets Day18

Decarbonization

Now                                                                                         Future                           

Digitalization

• TTrreennddss:: synthetic fuels, fossil fuel decarbonization, 
bio fuels, blends, increased efficiency

• PPoowweerr:: grid balancing for intermittent renewables 

• HHeeaavvyy--dduuttyy:: carbon neutral fuels where batteries 
are not a solution 

• DDeevviiccee  ccoonnnneeccttiioonn  &&  ddaattaa  ccoolllleeccttiioonn  

• SSmmaarrtt sseerrvviiccee  ccoonnttrraaccttss  && mmoonniittoorriinngg

• SShhaarreedd  bbeenneeffiittss  &&  rriisskkss  model

• OOppeerraattiioonnaall  kknnoowwlleeddggee drives design

If maritime industry was a 
country, it would be the world’s 

6th largest CO2 polluter

1% reduction in maritime 
industry fuel use is equivalent to:

1. ~$2bn of annual savings

2. CO2 reduction from taking 
~2 million cars off the road

Frequent manual 
data collection

Remotely connected 
engines

Source: Company information

13

Europe and the 
Single Use Plastic 
Directive (SUPD) will 
be the main driver 
of new deposit 
markets towards 
2030 

Existing DRS markets* EU countries

AAllll  EEUU  mmeemmbbeerr  ssttaatteess  
to ccoolllleecctt  9900%%  of 
plastic beverage 
bottles bbyy  22002299

* In addition, some markets have refillable deposit systems such as: Austria, Belgium, Czech Republic, France, Hungary and Poland
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Safety data sheets Privacy and legal  2024 Yara

Why invest in Yara

We believe Yara is a highly attractive long-term investment. Here’s why:

Attractive opportunities
Resource and environment challenges require strong agricultural productivity improvements. We
are broadening our core as a leading food solutions company with significant value creation
potential. We are also enabling the hydrogen economy through Yara Clean Ammonia, where we
use our leading position in ammonia trade and shipping to create a clean energy future in shipping
and food production.

Focused strategy
We are an industry leader in our field. Our products, solutions and knowledge address global food
security and climate change challenges, generating business opportunities for Yara. We provide
climate-smart routes for optimizing resource inputs while maximizing the quantity and quality of
our customers’ output.

Driving sustainable performance
We believe that shareholder values are safer and performance will improve when diversity, human
rights and environmental consideration form an integral part of our strategy and management,
and we drive sustainable performance through an integrated scorecard with KPI’s across the
People, Planet and Prosperity dimensions.

Strong shareholder returns
We deliver strong shareholder returns through internal improvements, strict capital discipline and
a clear capital allocation policy. We have a target of a >10% ROIC through the cycle. In addition,
we see significant value creation potential in a climate-positive food future building on our
baseline.

Geared to grow Yara and protect and improve our world!Geared to grow Yara and protect and improve our world!

Our ambition

Growing a Nature-Growing a Nature-
Positive Food FuturePositive Food Future

Good business is sustainable

SustainabilitySustainability

A license to operate

Ethics and complianceEthics and compliance

Safe by Choice

Health and safetyHealth and safety

Code of Conduct Where we operate Sitemap

Contact us

Yara International ASA
Drammensveien 131
0277 Oslo - Norway
Tel:+47 24 15 70 00
Visit our Contact us page

Navigate

Yara at a glance

Careers

Investor relations

Crop nutrition

Follow us

     

Contact the Investor Relations team
Do you have any questions about investing in Yara or about our shares in general? We are here to answer you and share insight into
investment opportunities.

Contact us

Back to top 

Home > Investor relations > Why invest in Yara

Investor relations

Why invest

Why invest in Yara  Reports and presentations  Share and debt information   Analyst information 

Latest quarterly report  Latest annual report  Financial calendar  Contacts and FAQ  CMD 2023

What we offer  Careers Investors News and media Sustainability  About   Choose a country  

Operating  
practices & culture
What it entails

The company describes how embedding sustainability 
into its operating practices and/or culture contributes to 
the investment case

Questions to reflect on:

	→ (How) do our internal sustainability-orientated 
practices enhance our business effectiveness? (e.g. 
through improved operating efficiency, client retention, 
regulatory relationships etc.)

	→ How is sustainability embedded in performance 
management and our ways of working?

	→ What examples can we provide of this integration?

Company examples

Source: Fujitsu IR Day

Source: Mitsubishi Chemical Group Kaiteki Report

Source: Yara Investor Relations

Source: AIB Investor and Analyst Update

16

AIB in 2023

Simple & Efficient

Customer First

Risk & Capital

Sustainable Communities

Talent & Culture

Excellent customer experience as a
digital bank across all segments

Cost challenge addressed for a leaner,
more agile business

Strong and resilient balance sheet to
deliver sustainable profitability

Diversify income streams and improve
the breadth of our offerings

Drive the sustainability agenda through
culture, processes and credit provision

Enhance shareholder value and returns

A re-shaped business delivering sustainable returns
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Conclusions
and reflections

This resource provides corporate investor relations 
teams with a synthesis of current practice and guidance 
for future practice encouraging and equipping the 
integration of sustainability in equity stories. 

This integration to provide a sustainable equity story 
is now widely expected by investors and provides 
important context for corporate-investor engagement 
alongside enhanced transparency resulting from 
sustainability reporting developments.

Embedding sustainability in the equity story is not a one-
size-fits-all exercise, there are various options and points 
of integration. But sustainable business transformation 
must be further integrated into investor relations 
strategy, messaging and activities, to differentiate and 
strengthen company investment cases and propositions 
to financial markets.

Key actions for companies

1.	 Assess potential communication connections between 
sustainability factors and components of the equity 
story (e.g. market positioning, capabilities & assets, 
innovation, capital allocation)

2.	 Develop internal engagement with colleagues across 
strategy, finance, communications, innovation, 
management

3.	 Review equity story examples from other companies, 
particularly those from peers

4.	 Understand investor interests and expectations 
through direct engagement

5.	 Consider connections and alignment with the evolving 
sustainability reporting landscape (e.g. ISSB, EFRAG, 
taxonomies)

6.	 Ensure relevance, balance, consistency, strategic 
focus, future orientation and connectivity of 
information
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About WBCSD
The World Business Council for Sustainable Development 
(WBCSD) is a global community of over 220 of the world’s leading 
businesses, representing a combined revenue of more than USD 
$8.5 trillion and 19 million employees. Together, we transform 
the systems we work in to limit the impact of the climate crisis, 
restore nature and tackle inequality. 

We accelerate value chain transformation across key sectors and 
reshape the financial system to reward sustainable leadership 
and action through a lower cost of capital. Through the exchange 
of best practices, improving performance, accessing education, 
forming partnerships, and shaping the policy agenda, we drive 
progress in businesses and sharpen  the accountability of  
their performance. 

Follow us on LinkedIn and X

www.wbcsd.org 
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Disclaimer
This publication has been developed in the name of WBCSD. 
Like other WBCSD publications, it is the result of collaborative 
efforts by representatives from member companies and external 
experts. A wide range of member companies reviewed drafts, 
thereby ensuring that the document broadly represents the 
perspective of WBCSD membership. Input and feedback from 
stakeholders listed above was incorporated in a balanced way. 
This does not mean, however, that every member company or 
stakeholder agrees with every word. 

The report has been prepared for general informational purposes 
only and is not intended to be relied upon as accounting, tax, 
legal or other professional advice.
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