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ESG Climate Risk Benchmark

Source: Energy Intelligence, Energy Transition Service

▪ Climate-related investor pressures are rising, and 

oil and gas companies across the industry need to 

understand: 1. What investors want; and 2. How 

companies are responding versus their peers.

▪ Our ESG Climate Risk Benchmark—a core 

deliverable of our new Energy Transition Service—

helps answer both questions.

▪ European firms top our ranking, as they seek to 

address acute shareholder demands.

– Shell, Equinor and Total lead the benchmark—but BP and 

Repsol have recently shown their intent to catch up.

▪ NOCs are clustered at the bottom—a reflection of 

differing priorities of their governments.

– Key traded NOCs Equinor and Petrobras fare better, partly 

due to higher investor exposure. But Saudi Aramco and QP 

also stand out for strong carbon performance—helping them 

make their case for resilience amid the energy transition.

▪ US companies score consistently below their 

European competitors, with key independents 

besting the US supermajors.

– ConocoPhillips and Hess are leaders, with Chevron close 

behind, but Exxon Mobil a clear laggard. Apache—the worst 

US performer—ranks below over half the NOCs.
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Investor Pressures Will Only Grow

▪ Investor pressures will only grow, forcing 

companies across the spectrum to take 

further concrete action in the near term.

▪ Our dynamic benchmark will capture these 

evolving priorities, as attention expands from 

disclosure to emissions targets and 

performance.

▪ Our assessments of emissions targets and 

carbon performance—which includes our 

proprietary estimate of life-cycle GHG 

intensity—are weighted 50% in our ranking.

▪ European majors are already responding to 

these shifting priorities but will remain in the 

spotlight.

ESG Climate Risk Benchmark: Companies Under Pressure

What comes next

Companies Will Face Pressure to Respond

▪ We expect “net-zero” ambitions will 

proliferate—especially among European 

majors—inviting greater scrutiny of plans to 

deliver emissions cuts.

▪ Lagging US firms will face growing calls to 

meet minimum disclosure standards on 

governance, risk management and portfolio 

resilience.

▪ NOCs with low-cost portfolios may prove more 

resilient during the energy transition but we 

expect many traded NOCs to come under more 

pressure to disclose climate-related risks.

▪ Companies’ resilience to energy transition risks 

will be assessed in our forthcoming Vulnerability 

Index.
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ESG Climate Risk Benchmark: Companies Under Pressure

▪ Our ESG Climate Risk Benchmark is an independent assessment of 

IOC and NOC exposure to climate-related investor pressures at a 

time of disruptive change.

– We bring years of experience analyzing company positioning and strategic 

responses to climate and energy transition risks.

▪ Our benchmark moves beyond assessments of disclosure to 

comparative analysis. But it is grounded in the reality of emerging 

reporting standards—enabling us to offer actionable 

recommendations to our clients.

– Key differentiators include our proprietary estimate of life-cycle GHG intensity 

(Scopes 1, 2 and 3) and our scoring of emissions targets in the race to “net zero.” 

▪ The benchmark is based on rigorous evaluation of 25 companies’ 

disclosures and performance on 14 factors in five categories: Policy 

Stance, Governance & Risk Management, Strategy & Portfolio, 

Emissions Disclosure & Targets and Carbon Performance.

– Through this framework, we analyze companies’ responses, predict how investor 

demands will evolve and provide guidance on how companies should respond to 

the rapidly changing environment.

▪ This benchmark is part of an integrated set of corporate offerings, 

alongside our forthcoming Vulnerability Index and our Low-Carbon 

Investment Tracker.

Our differentiated benchmark 

WeightCategory

ESG Climate Risk Benchmark: 

Methodology Summary

10%Policy Stance

▪ Acknowledgment of climate change issue

▪ Support for climate policy measures

▪ Alignment of policy positions and actions

15%Governance & Risk Management

▪ Climate change reflected in company governance

▪ Remuneration policies reflect climate issues 

▪ Climate integrated into risk management process

20%Strategy & Portfolio

▪ Disclosure of climate-related portfolio risks

▪ Disclosure of climate-related physical asset risks

▪ Climate concerns built into investment decisions

25%Emissions Disclosure & Targets

▪ Disclosure of emissions from operations and products

▪ Comprehensiveness of emissions targets

▪ Ambitiousness of emissions targets

30%Carbon Performance

▪ Carbon intensity of operations (Scopes 1 & 2)

▪ Life-cycle carbon intensity of company’s products 

(Scopes 1, 2 & 3)
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Introducing the Energy Transition Service

Energy Transition Service

▪ Energy Intelligence’s newest offering, the Energy 

Transition Service guides the energy industry 

through the low-carbon transition. (Click here for 

details.)

▪ We offer an unparalleled combination of 

intelligence, analysis and guidance on how the low-

carbon energy transition is unfolding, and which 

companies and countries are best placed to survive 

and adapt.

▪ We will publish a wide range of new analysis in the 

coming months covering key facets of the energy 

transition—focusing on corporate, country, market 

and macro issues.

▪ Other deliverables will include our Vulnerability Index 

of companies’ resilience to energy transition risks.

▪ Our Low-Carbon Investment Tracker provides data-

driven analysis of key investment trends of the top oil 

and gas companies.

▪ We will also focus on critical oil and gas demand 

risks, and major oil and gas producing countries’ 

resilience in the face of the energy transition.

http://www.energyintel.com/pages/about_et_service.aspx
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