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Environmental, Social, And Governance Evaluation 

Worldline 
Summary 
France-based Worldline is the foremost provider of payment services in Europe, and 
is the leader in France, Belgium, Switzerland, Germany, Austria, and the Baltics. It 
has a global presence, with operations in 50 countries. Following the Ingenico 

acquisition in November 2020, the enlarged entity generated about €4.8billion of pro 
forma consolidated revenue in 2020. The largest revenue stream comes from 
Merchant Services (47% of total 2020 revenue on a pro forma basis, including 12 
months of Ingenico), Financial Services (19%), and Mobility and E-Transactional 

Services (7%). The remaining 28% stems from its Terminals, Solutions & Services 
(TSS) business, which is currently under strategic review. 

Worldline’s ESG evaluation of 83 reflects our view that the company has put ESG at 
the core of its strategy and has a strong preparedness for potential risks and 
opportunities in the sector. It has a strong governance structure supported by 
transparent and extensive reporting, as well as a highly diverse board. However, the 

governance score is affected, to a degree, by the large number of directors on the 
board, following past acquisitions. Due to the critically important and highly sensitive 
nature of its activities, Worldline has developed strong data privacy and security 
policies, as well as systems to address cyber risks. The company has good employee 

retention, improving employee satisfaction, and a relatively diversified workforce, 
resulting in lower staff turnover than peers. It shows strong supply-chain 
management and monitoring. It is also reducing its environmental footprint, 
progressing toward its ambitious greenhouse gas (GHG) emission reduction targets 

and reducing the life cycle environmental impact of its terminals.  

Worldline is one of the European leaders in payments and transactional services, 
driving market consolidation and embedding sustainability and innovation in its 
corporate strategy. Its strong preparedness has supported the smooth integration of 
its successive acquisitions, including the most recent, Ingenico. 
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ESG Profile Score 

76 /100 

 Preparedness Opinion 
(Scoring Impact)  

Strong (+ 7) 

  

 ESG Evaluation 

 
83/100 

Company-specific attainable and actual scores A higher score indicates better sustainability 
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Component Scores 

Environmental Profile   Social Profile  Governance Profile 

Sector/Region Score 44/50  Sector/Region Score 30/50  Sector/Region Score 35/35 

           

 
 Greenhouse 

gas emissions 
Strong  

 
 Workforce and 

diversity  
Strong  

 
 Structure and 

oversight  
Good 

 
 Waste and 

pollution 
Good  

 
 Safety 

management 
Good  

 
 Code and values Strong 

 
 Water use Strong  

 
 Customer 

engagement  
Strong  

 
 Transparency 

and reporting 
Strong 

 
 Land use and 

biodiversity 
Good  

 
 Communities Good  

 
 Financial and 

operational risks 
Neutral 

 
 General factors 

(optional) 
None  

 
 General factors 

(optional) 
None  

 
 General factors 

(optional) 
-3 

           

Entity-Specific Score 38/50  Entity-Specific Score 37/50  Entity-Specific Score 43/65 

E-Profile (30%) 82/100  S-Profile (30%) 67/100  G-Profile (40%) 78/100 

     

  ESG Profile (including any adjustments)  76/100 

     

Preparedness Summary    

Worldline’s strategic priorities focus on growing its core business and remaining a 
leading player in the global digital transaction industry. It emphasises expanding its 
global presence, offering innovative solutions to its customers, being strongly 
committed to sustainable development, and integrating corporate social responsibility 
(CSR) throughout its business. The company has a track record of anticipating and 
capitalizing on new growth opportunities in the European payment industry, including 
organic growth driven by the continued shift to noncash payment transactions and 
banks' increasing willingness to outsource this activity, and acquisitions. Its excellent 
action planning and decision-making, combined with its innovative and sustainability-
focused culture, have supported the effective integration of successive acquisitions. 

 

Capabilities  

Awareness Good 

Assessment Good 

Action plan Excellent 

Embeddedness  

Culture Excellent 

Decision-making Excellent 

 

Preparedness Opinion (Scoring Impact)  Strong (+ 7) 

 

 

 

ESG Evaluation 

 

83/100   

  

Note: Figures are subject to rounding.



ESG Profile Worldline 

 

S&P Global Ratings  |  Environmental, Social, and Governance (ESG) Evaluation    This product is not a credit rating May 12, 2021 3 

 

Environmental Profile   82/100 
Sector/Region Score (44/50) 

Worldline operates in the technology sector with about 80% of its revenue derived from software 
and 20% from payment terminals (predominantly hardware). Software generally has limited 

physical infrastructure and a lower direct environmental impact, with GHG emissions generated 
in the supply chain being the most material environmental exposure. Hardware has a higher 
environmental exposure due to manufacturing activities (often outsourced), primarily energy 
consumption and GHG emissions, and the use of rare minerals and metals. 

 

Entity-Specific Score (38/50) 
Note: Figures are subject to rounding. 

 
 

 
 

 
 

 
 

 
 

Greenhouse gas 
emissions 

 
Waste and 
pollution 

 Water use  
Land use and 
biodiversity 

 General factors  

Strong  Good  Strong  Good  None  
 

Worldline’s scope 1 and 2 emissions are well below the sector average and its efforts to 
address scope 3 emissions are more advanced than many industry peers. In our view, 
Worldline will likely further widen the gap with peers. It is on track to meet its targets under the 
Science Based Targets initiative (SBTi) to reduce its scope 1, 2, and 3 GHG emissions (51% 
reduction per unit revenue by 2025 and 83% by 2035, from a 2018 base year). Worldline 

implements energy efficiency measures and offsets remaining GHG emissions through several 
certified carbon-offset programs. It has improved its power usage effectiveness (PUE) at its data 
centers from previous years (1.70 in 2018) to largely in line with the global average, at around 1.65 
in 2020. However, we note Worldline’s dependence on renewable energy certificates to mitigate 

scope 2 emissions, which we view as being less robust than other strategies, such as power 
purchase agreements. Worldline has also committed to encouraging its suppliers to set SBTi 
targets by 2024 to reduce its upstream scope 3 GHG emissions (90% of its overall emissions). We 
view this practice as more advanced than other payment service providers (PSPs), most of which 

do not have targets at all and only include business travel in their scope 3 GHG emissions. 

We expect Worldline to apply its strong GHG policies to Ingenico’s operations and suppliers, 
and set revised targets for the new combined entity. The Ingenico acquisition will enlarge the 
company's payment terminals activities, which will likely increase its absolute GHG emissions in 
the near term. Incremental emissions are likely to come from the manufacturing of terminals, 
which Ingenico (similar to Worldline) largely outsources, and their use.   

Worldline has good waste-management policies and initiatives that are in line with peers and 
apply throughout its value chain. It complies with the Waste Electrical and Electronic Equipment 

regulation for the recycling of waste and has a circular-economy policy. Following the Ingenico 
acquisition, Worldline is more exposed to hardware components and resulting e-waste. We 
anticipate that it will maintain and expand terminal recycling solutions inherited from Ingenico. 
We also expect it to continue to address the environmental impact of its products throughout the 

value chain, ensuring that the hardware used for its terminals follows eco-design principles.  

We believe Worldline performs well regarding its water usage because of its lower exposure to 
water risks than peers and its adoption of innovative technologies to reduce water use. 
Worldline keeps its water consumption, used for cooling data centers, low through closed-loop 
circuits and an innovative adiabatic cooling system, which in is line with advanced practices.  
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Social Profile   67/100 
Sector/Region Score (30/50) 
The most material social risks for the technology sector (both software and hardware) involve 
information privacy and security, workforce diversity, and talent management. Technology 
companies also need to stay ahead of changes in customer preferences to remain competitive 
and maintain strong supply chain management around health, safety, and labor rights issues. 

 

Entity-Specific Score (37/50) 
Note: Figures are subject to rounding. 

 
 

 
 

 
 

 
 

 
 

Workforce and 
diversity 

 
Safety  

management 
 

Customer 
engagement 

 Communities  General factors  

Strong  Good  Strong  Good  None  
 

Worldline ensures high system security and data protection for its customers, in line with 
global best practices, and offers a wide range of innovative solutions. It enjoys strong contract 
renewal rates of close to 100% in Financial Services and above 90% in Merchant Services. Its 

customer satisfaction and net promoter scores have improved since 2014, to 8.2 in 2020 from 
6.67, and 49% from 0%. We attribute this to the company involving customers in its innovation 
process, which we see as an advanced practice in the industry. Worldline focuses its innovations 
on enhancing product security, improving user experience, and processing high volumes of data. 

It has a centralized security management system that assures a systematic and secure approach 
to managing sensitive information through a set of policies and standards, multiple layers of 
protection, and dedicated security teams. We do not expect the Ingenico acquisition to affect 
Worldline's exposure to cyber risks and cybersystems. We are not aware of any past data privacy 

breaches affecting Worldline and Ingenico, but recognize that this is an ongoing risk for the 
industry.  

Worldline has demonstrated strong talent management and cultural integration in its 
successive acquisitions. The company operates in a high-growth and niche market, 
characterized by talent shortages. It has a track record of retaining its direct employees and 
maintaining low staff turnover from its acquisitions, including that of Ingenico. In our view, this 

results from robust pre-integration efforts and internal promotion and mobility programs. In 
2020, employee satisfaction was 65%, exceeding its 2020 target of 60% and contributing to the 
company’s turnover rate of 10%, which is below the sector average (13%). The number of women 
in the company's total employee base is broadly in line with the sector average of 33%, but 

Worldline has significantly improved the proportion of women in top positions to 33% in 2020 
from 24% in 2019; this is well above the sector average. We do not expect the Ingenico acquisition 
to affect Worldline’s gender diversity, given that Ingenico has similar policies and performance. 
Worldline's health and safety practices are in line with industry standards. 

Worldline has robust supply-chain management, in line with global peers. We believe this will 
help the company to mitigate higher social risks in its supply chain following the Ingenico 

acquisition. Worldline ensures its entire minerals supply--including tin, tantalum, tungsten, gold, 
and cobalt--comes from conflict-free areas. It conducts due diligence with its manufacturers, in 
line with good practices of large PSPs.  
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Governance Profile   78/100 
Sector/Region Score (35/35) 
Worldline is headquartered in France, which we view as being among the most advanced 
countries in terms of ESG regulations and governance standards. Worldline has operations in 
50 countries, most of which have fairly high governance standards. 

 

Entity-Specific Score (43/65) 
Note: Figures are subject to rounding. 

 
 

 
 

 
 

 
 

 
 

Structure and 
oversight 

 
Code and  

values 
 

Transparency 
and reporting 

 
Financial and 

operational 
risks 

 General factors  

Good  Strong  Strong  Neutral  -3  
 

Worldline's advanced governance structure is supported by a highly diverse board, somewhat 
offset by the board's large size, acquisition-related uncertainties, and the combined position 
of chair-CEO. It has developed a well-organized governance structure that has clear layers of 
oversight, exemplified by separate committees responsible for reviewing and aligning its 

corporate strategy with environmental and social targets. Following the Ingenico acquisition in 
November 2020, Worldline increased the number of board members to 19 from 11. While the new 
board's skillsets, backgrounds, and expertise reflects the company's enlarged portfolio, we 
believe its size may add organizational complexity and logistical challenges that could affect its 

efficiency. As integration progresses, we expect the board to gradually revert to its pre-merger 
size. The share of independent directors has increased to 58% from 55%, while the share of 
female board members remains at about 42%. Worldline's CEO currently acts as the board's 
chair, but we understand that he may be replaced by an independent director--the former chair of 

Ingenico's board. This would strengthen the balance of power between the board and senior 
management, in our view.  

Worldline's remuneration policy is in line with international best practices. Close to 80% of 
executive pay is linked to financial and nonfinancial objectives consistent with Worldline’s 
corporate and sustainability strategy. It delivered most of its variable pay as shares, rather than 
cash, which may influence longer-term decision-making, in our view. The ratio between the CEO's 

annual renumeration and that of median employees, at 55x, is lower than we typically see in the 
software industry. In line with standard industry practices, Worldline asks for a formal 
commitment to its code of ethics from employees, as well as from companies in its value chain. 
Employees are asked to complete training modules, and Worldline encourages dialogue with 

suppliers to ensure fair and ethical business practices.  

Worldline has very comprehensive and detailed financial and nonfinancial reporting. The 
company monitors key performance indicators for all the aspects of its CSR strategy, and several 
years of data are available. The company also discloses its quantitative targets to improve its 
most material social and environmental impacts, including employee and customer satisfaction, 
and GHG emissions. In addition, it discloses geographic breakdowns of taxes and social 

contributions, which we view as advanced practices. 

Finally, we see some execution risks linked to the integration with Ingenico, which is by far the 
largest acquisition Worldline has undertaken to date, as well as some uncertainties regarding the 
timing of the reduction in the current board's size and its future independence.  
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Preparedness Opinion  Strong  
(+ 7) 

 

Preparedness Low Emerging Adequate Strong Best in class 

Worldline has anticipated and capitalized on new growth opportunities in the European 
payment industry before many of its peers, while maintaining strong commitment to 
sustainability. The company has been a driving force in the consolidation of the payment industry 
since 2016, effectively executing nine successive acquisitions. These acquisitions have broadened 

its product portfolio, diversified its geographic reach, and increased its scale, thereby reinforcing 
its strategic resilience. In parallel, the company has maintained a strong commitment to 
sustainability throughout its business, as shown by its focus on building a strong employer brand, 
applying ethical standards across the value chain, implementing eco-friendly strategies in data 

centers and offices, and innovating to help clients meet their own sustainable goals. Worldline 
demonstrates a clear strategy as to how it will benefit from expanding its global presence and 
customer base, while also recognizing the substantial integration risks associated with 
acquisitions.  

Worldline aims to be a leading player in the digital transaction industry. Its ability to identify 
potential disruptive forces in its industry, including new regulations, market dynamics in banks' 

payment business, changing consumer behavior, and innovation and new technology, has enabled 
the company to make successful strategic moves. The company has led the consolidation of the 
payment industry in Europe and has a proven record of smoothly integrating newly acquired 
entities. Since 2016, Worldline has grown through mergers and the acquisition of other PSPs, 

including Equens (2015), Digital River World Payments and First Data Baltics (2017), and Six 
Payment Services (2018). The Ingenico acquisition (2020) has increased the group's revenue by 
more than 100%. As a result of these transactions, Worldline has become the largest payment 
services provider in Europe. In December 2020, it announced its plan to acquire a 51% stake in 

ANZ Bank's commercial acquiring business in the fourth quarter of 2021, which would further 
reinforce its global reach.  

Much of Worldline's culture is developed through nurturing a talent pool as well as integrating 
acquisitions into its CSR philosophy, targets, and performance measures. Social responsibility 
is embedded in the culture, and the organization strives to be a leader in producing innovative 
technologies that will improve the customer experience as well as ensure materials used for their 

products have no detrimental environmental impact. To implement management's vision in the 
field, employees are involved in working groups to develop the company's culture and direction, 
and through recognition programs (“WIN awards”) employees can reward peers and obtain 
sponsorship to evolve their own ideas through development to production, for example, open 

payment technologies for public transport in 2019. 

Worldline has significant innovation capabilities in both software and hardware, which have 

increased since the Ingenico acquisition. The company invested €147.4 million in research and 
development (R&D) in 2020. This increases to about €340 million if we include R&D expenses at 
Ingenico over the 10 first months of the year, before it was consolidated with Worldline. 
Worldline's innovations contribute to systemic changes, by enabling other industries to build trust 

with their customers, business partners, and other stakeholders. One of the innovation examples 
is an initiative between Europe and Japan called the M-Sec project, focusing on cybersecurity and 
contributing to the development of smart cities. We believe these kinds of capabilities will help 
the company navigate through a rapidly changing industry.
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Climate-Related Financial Disclosure  

 

We assessed to what extent the entity has adopted the Financial Stability Board’s Taskforce on 
Climate-Related Financial Disclosures’ (TCFD) recommendations. We do not opine on the quality 
of the entity’s disclosure or the climate change scenario assumptions, if any, but rather comment 
on the number of disclosures made, based on the TCFD’s suggested disclosure list. 

Based on the entity’s publicly available information, in our opinion, Worldline has partially 
adopted the TCFD's recommended disclosures. 

The company does provide a high-level description of its governance framework and 
environmental risk management process, but, in our view, it is not as comprehensive a description 

as that recommended by the TCFD, nor is it climate-specific. For example, the company has an 
environmental policy that covers climate-specific company objectives, but the policy itself is not 
climate-specific. The company includes CDP rating as one of the remuneration indicators. 
However, overall disclosure around how climate-related risks are incorporated into remuneration 

policies is limited. Worldline's disclosure identifies climate-related risks and opportunities and 
quantifies their potential financial impacts. However, it does not define short-, medium-, and 
long-term time horizons. Furthermore, metrics disclosed to measure the performance of 
identified opportunities relate to sustainable, not climate-specific, opportunities. The climate risk 

analysis is in line with the company's wider enterprise risk management process. We also note 
that it uses scenario analysis and each risk or opportunity identified has an associated monitoring 
or mitigation plan in place. Each risk identified is also assigned a relative likelihood and impact, 
but it is unclear how Worldline determines the likelihood and impact of each risk. The company 

discloses scope 1, 2, and 3 emissions in accordance with the GHG protocol, as well as its water 
consumption and waste. Specific targets are disclosed for absolute reductions in GHG emissions, 
in addition to energy efficiency. 

Governance Strategy Risk management Metrics and targets 

Description of the board’s oversight 
of climate-related risks and 
opportunities. 

Description of the climate-related 
risks and opportunities identified 
over the short, medium, and long 
term. 

Description of the organization’s 
processes for identifying and 
assessing climate-related risks. 

Disclosure of the metrics used by 
the organization to assess climate-
related risks and opportunities in 
line with its strategy and risk 
management process. 

Partially adopted Partially adopted Partially adopted Partially adopted 

Description of management’s role 
in assessing and managing climate-
related risks and opportunities. 

Description of the impact of 
climate-related risks and 
opportunities on the organization’s 
businesses, strategy and financial 
planning. 

Description of the organization’s 
processes for managing climate-
related risks. 

Disclosure of scope 1, 2 and, if 
appropriate, 3 GHG emissions, and 
the related risks. 

Partially adopted Partially adopted Partially adopted Adopted 

 
Description of the resilience of the 
organization's strategy, taking into 
consideration different climate-
related scenarios, including a 2°C 
or lower scenario. 

Description of how processes for 
identifying, assessing, and 
managing climate-related risks are 
integrated into the organization’s 
overall risk management. 

Description the targets used by the 
organization to manage climate- 
related risks and opportunities and 
performance against targets. 

 Partially adopted Adopted Adopted 

TCFD Recommendations Alignment Assessment: Not adopted Partially adopted Adopted 
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Sector And Region Risk 

Primary sector(s) Technology 

Primary operating region(s) France 

Sector Risk Summary 

Environmental exposure  

The technology sector has direct and indirect environmental risk exposures arising from 
manufacturing operations, manufactured products, and the use of the internet's physical 
infrastructure. Hardware and semiconductor firms disproportionately contribute to the sector's 
environmental risk exposure, compared to software and services firms. Their environmental 

exposure primarily lies in their indirect operations, as the vast majority of their manufacturing 
operations are outsourced to suppliers. Asset-intensive manufacturing operations are 
responsible for most greenhouse gas emissions, given the significant energy consumed in the 
production process. Largescale consumption of chemicals and non-renewable resources (water, 

minerals, and metals) tasks companies with carefully managing pollution risks and product 
lifecycles to recycle materials and reduce/mitigate environmental damage. Technology 
companies also rely heavily on critical materials, some of them produced mainly in few countries 
and/or in politically unstable countries. The sourcing of conflict minerals (tantalum, tin, tungsten, 

gold, largely used in electronic components) has been increasingly regulated and the production 
of rare-earth commodities is concentrated in very few countries. Technology software and 
services firms generally have limited physical infrastructure, but they still depend on hardware to 
power their offerings. This simply shifts the same risks further down the value chain. Given these 

risks, and increased regulatory and industry focus, hardware and semiconductor companies have 
increasingly emphasized creating and implementing best practices that extend to their vast 
global supply chain networks. We believe that these supply chain arrangements, if managed 
appropriately, present an opportunity to operate more efficiently and in a more environmentally 

friendly manner. This could improve the environmental risk exposures for hardware and 
semiconductor firms over time. 

Social exposure  

Major social risks relate to supply chain management, information privacy and security, and 
workforce and diversity. Many technology companies collect, manage, and monetize sensitive 

information that is at risk of misuse. Any theft of corporate or individual information could 
damage a company's reputation and earnings prospects, and increase the risk of regulatory 
scrutiny and restrictions. For example, noncompliance with the EU's General Data Protection 
Regulation could carry fines of up to 4% of worldwide revenue. Workload migration to the cloud 

mandates maintaining a reliable, secure, and economical cloud-computing platform to ensure 
client satisfaction and mitigate regulatory intervention. Additionally, gender inequality, workforce 
diversity, skilled labor force and staying ahead of rapid changes in preferences and tastes are all 
basic operational requirements for technology companies. Health and safety and human/labor 

rights issues related to working hours, conditions, and labor shortages are also major areas of 
concern, particularly at suppliers in Asia. Given the environmental and social risks and the closer 
regulatory and industry focus, it is critical for hardware and semiconductor companies to 
effectively manage their complex global supply chain networks to extend environmental and 
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social best practices. We believe that supply chains, if managed appropriately, present an 

opportunity to operate more efficiently and in a more environmentally friendly manner. 

Regional Risk Summary  

France 

France is among the most advanced countries in terms of ESG regulations including mandatory 
disclosures and reporting sustainability indicators. Overall, corporate governance is in line with 

advanced economies' standards. In addition to the EU Non-Financial Reporting Directive's 
recommendations requiring the disclosure of ESG data, French companies must also disclose the 
social and environmental consequences of their activities under domestic law (Grenelle Act), the 
financial risks they face from climate change, and their remediation strategies (Energy 

TransitionLaw). Under article 173 of the Energy Transition Law, institutional investors must 
disclose the ESG factors incorporated in their investment policies and their contribution to the 
energy and ecological transition. Under the law Pacte, which came into effect in May 2019, 
companies must consider environmental and social issues when developing their strategy. The 

strong regulatory framework is complemented by the Afep-Medef Code, the corporate governance 
recommendations from AFG (the French Asset Management Association), and the 
recommendations from the Financial Markets Authority. All three provide non-binding guidance 
for best practice on governance and pay. Despite waves of privatization, the state remains an 

important player in the French capital markets as a shareholder of several large listed companies. 
On diversity, the Copé-Zimmermann Law has required listed companies to reach at least 40% 
female board membership since 2017 in a bid to reach parity. 
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