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Welcome Remarks
Richard Mattison, President of S&P Global Sustainable1



Purpose & Objectives 
Mona Naqvi, Chair of the Investor Client Council 



Permitted 
✔ Discuss public or non-commercial matters:

- market trends; 

- perspectives on ESG regulation; 

- industry studies 

- best practices 

- high-level product development evolution thought 
processes and concepts

✔ S&P Product launches or expansions, including 
standardized models and analytics, to the extent 
presented by S&P Global Sustainable in connection with 
the Investor Council 

✔ Set an agenda for each meeting and review with Legal if 
any questions.

 
✔ Raise any concerns about discussion topics at a meeting.  

If discussions continue, leave the meeting and ensure that 
your departure is recorded in writing.  Report any 
concerns to Legal. 

✔ Remember all written communications (including emails 
and notebooks) may be disclosable to a regulatory or legal 
authority (including without limitation a competition 
authority). 

✔ Ensure the legitimate professional objective behind 
discussions is clear in any written communications.

✔ Ensure discussions are accurately recorded.

Not Permitted
� Discuss non-public:

- Pricing/commercial policy

- Marketing efforts

- Specific or granular cost information

- Particular customers or vendors

- No discussion on specificities of scores or methodologies 
except to the extent already publicly disclosed

� Discuss specifics of how market trends affect each 
company or examples of customers

� Discuss product pipeline ideas, methodology changes, 
specific business strategies, specific intended 
developments, trade secrets, or know-how 

� Allow any departures or deviations from the stated 
agenda.

� Allow analytical employees to attend without appropriate 
legal and compliance review and approval

� Apply different standards of behaviour to information 
sharing in a less formal or social setting.

� Use language which could be misinterpreted.

� Use language that is factually incorrect 
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Biodiversity Loss & Ecosystem Degradation
Currently occurring at the greatest speed and scale in history

19

Nature loss is the fourth 
most severe global risk over 
the next ten years

Source: World Economic Forum Global Risks. Perception Survey 2022-2023.

55% of the world’s GDP - 
equivalent to $58 trillion - is 
exposed to material nature 
risk without immediate action 
(PwC, 2023)

1. To what extent do you believe nature risk presents a financially material risk for investors?
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The Dasgupta Review
The link between economic growth and the decline in nature   
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Source: Managi and Kumar (2018)

2. What are the right metrics for valuing a company’s dependency on nature? Does placing a ‘value’ on nature, in financial terms, 
potentially risk further commodification? 
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Geospatial Analysis Example 
Comparing the locations of mines relevant to the energy transition 
with the positions of biodiverse areas 
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Task Force on Nature-related Financial Disclosures 
Disclosure recommendations 

2222

TNFD new vs. TCFD

3. What will ultimately drive broad acceptance and 
implementation of quantifying nature risk for 
investors? Is standardized nature dependency 
analysis from corporates a prerequisite? 

4. What is the relationship between nature risk and 
traditional climate risk concepts (i.e., physical vs. 
transition risks)? Does this type of conceptual 
framing still apply?

Source: TNFD (2023)
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Task Force on Nature-related Financial Disclosures 
Indictor and metric types 

2323

Source: TNFD (2023)

5. Would investors benefit from nature and biodiversity risk scores? If so, what can we learn from the market for ESG scores? How should data 
providers balance precision (and inherent complexity) with accessibility for ease of understanding to the broader market?
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Partnership to develop an open-source public 
methodology "The Nature Risk Profile"

Framework 

Clients

Data Intelligence 
to profile nature risk

UNEP-WCMC

Combining essential 
sustainability intelligence on 
corporate entities and their 
assets with geospatial  
datasets on nature and 
biodiversity. 
Aim to learn from and guide 
clients towards a better 
understanding of 
nature-related risks and 
opportunities while 
test-driving the TNFD’s Beta 
Framework

Over 1.6 million 
physical assets 

across 17,000 listed 
entities

Geospatial nature 
and biodiversity 

datasets curated by 
UNEP-WCMC
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Nature Risk Profile:
Integrating Dependencies and Impact of Nature

Building Blocks of a 
Risk Profile
The building blocks 
presented here align with 
the draft TNFD 
Framework, where the 
assessment of physical, 
transition and systemic 
risks are underpinned by 
the spatially explicit 
evaluation of impacts and 
dependencies on nature. 

 

Note: Key elements forming the building blocks for the methodology under development to profile nature related risks. Readers should note 
that a company can not only impact on nature that other groups depend on, but also impact on nature that it depends on for its activities. This 
is represented in the figure by the double arrow between impacts on nature and dependencies on nature.
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6. How do you anticipate investors will incorporate nature risk and mitigation plans into their investment decisions? 
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Nature Risk Profile

Businesses negatively impact nature through pressures 
(Impact Drivers). Impacts can be direct, indirect or 
cumulative. 

The first iteration of this methodology captures direct dependencies and impacts. 
The next will extend to cover value chain impacts and dependencies. 

Impact (TNFD): Changes in 
the state of nature, which may 
result in changes to the 
capacity of nature to provide 
social and economic functions. 
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7. Beyond corporate disclosures, are there any other data gaps? What are the most critical areas to address next in the data and analytics you 
expect to see from providers?  
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