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Scope 

INVESTOR-OWNED FOSSIL FUEL COMPANIES ASSESSED 

According to a recent study, just 90 companies have produced and marketed the fossil fuels and cement responsible for almost two-

thirds of the world’s industrial carbon emissions over the past two and a half centuries. Fifty are investor-owned coal, oil, and 

natural gas companies (Heede 2014), of which we have focused on eight. 

These eight companies’ products are responsible for nearly 15 percent of industrial carbon emissions since 1850 (Heede 2014). 

They are: 

 The five leading investor-owned oil and gas companies in terms of cumulative emissions (Chevron, ExxonMobil, BP, 

Royal Dutch Shell, and ConocoPhillips). 

 The three leading investor-owned US-based coal companies in terms of cumulative emissions (Peabody Energy, 

CONSOL Energy
1
, and Arch Coal). Peabody Energy and Arch Coal, though currently under Chapter 11 bankruptcy 

protection, are included in this analysis because of their significant contribution to historical emissions and because they 

continue to fund prominent individuals and groups that deny climate change or spread disinformation about climate 

change and climate science. 

COMPANY AFFILIATION WITH TRADE ASSOCIATIONS AND INDUSTRY GROUPS INVOLVED IN DISINFORMATION 

Seven US industry groups and trade associations were chosen for inclusion in our study. Each of these groups (1) has a well-

documented role in spreading disinformation on climate science, and (2) has used disinformation in opposing recent climate policy 

proposals in the United States. They are: 

 American Coalition for Clean Coal Electricity (ACCCE) 

 American Legislative Exchange Council (ALEC) 

 American Petroleum Institute (API) 

 National Association of Manufacturers (NAM) 

 National Mining Association (NMA) 

 US Chamber of Commerce (US Chamber) 

 Western States Petroleum Association (WSPA) 

Recent affiliation of companies with these industry groups and trade associations could be confirmed, and at least two companies in 

our sample have recently been affiliated with each of these groups. 

 Organizations such as Americans for Prosperity, Competitive Enterprise Institute, Energy and Environment Legal 

Institute, and Heartland Institute have also played a key role in disinformation on climate science and policy, but a lack of 

transparency regarding these groups’ membership and funding prevented verification of corporate affiliations. 

AREAS OF ASSESSMENT 

The research team developed 30 specific metrics and criteria against which to measure fossil fuel company performance and 

progress in meeting societal expectations for climate responsibility in four broad areas: 

 Renouncing disinformation on climate science and policy—ten metrics, including: 

o Accuracy and consistency of public statements on climate science and the consequent need for swift and deep 

reductions in emissions from the burning of fossil fuels; 

o Affiliation with seven trade associations and industry groups that spread disinformation on climate science and/or 

block climate action; 

o Policy, governance systems, and oversight mechanisms to prevent disinformation; 

o Support for climate-related shareholder resolutions. 

 Planning for a world free from carbon pollution—eight metrics, including: 

o Support for the Paris Climate Agreement; 
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o Company-wide commitments and targets to reduce greenhouse gas emissions; 

o Use of an internal price on carbon in investment decisions; 

o Commitment and mechanism to measure and reduce carbon intensity of company supply chain; 

o Disclosure of investments in low-carbon technology research and development; 

o Disclosure of greenhouse gas emissions reduction plans; 

o Disclosure of how company manages greenhouse gas emissions and associated risks; 

o Disclosure of greenhouse gas emissions. 

 Supporting fair and effective climate policies—eight metrics, including: 

o CPA-Zicklin Index of Corporate Political Disclosure and Accountability: Disclosure;  

o CPA-Zicklin Index of Corporate Political Disclosure and Accountability: Policy; 

o CPA-Zicklin Index of Corporate Political Disclosure and Accountability: Oversight; 

o Engagement with the US Congress on federal climate policies or legislation;  

o Consistent support for US policy action to reduce emissions; 

o Engagement with the US Environmental Protection Agency (EPA) on the Clean Power Plan;  

o Engagement with the EPA on the methane rule; 

o Company influence through international or national business alliances or initiatives that are supportive of specific 

climate policies. 

 Fully disclosing climate risks—four metrics, including: 

o Disclosure of regulatory risks; 

o Disclosure of physical risks; 

o Disclosure of market and other indirect risks and opportunities; 

o Disclosure of corporate governance on climate-related risks by board and senior management. 

STUDY PERIOD 

The research focused on company policies and actions on climate change from January 2015 through May 2016, except where 

otherwise indicated. 

DATA SOURCES 

The climate policies and actions of companies in the sample have been assessed based on publicly available information covering 

the study period January 2015 through May 2016, including: 

 Company annual reports, proxy statements, sustainability reports, and CDP submissions; 

 Company 10-K and 20-F filings with the US Securities and Exchange Commission (SEC); 

 Company websites and press releases; 

 Transcripts and recordings of corporate annual meetings; 

 Public statements by company executives; 

 The 2015 CPA-Zicklin Index of Corporate Political Disclosure and Accountability; 

 Major news sources; 

 Third-party websites, such as Sourcewatch from the Center for Media and Democracy. 

Specific data sources for each area of the assessment are identified under ―metrics and scoring criteria‖ below. 

RESOURCES CONSULTED 

To aid in our assessment, we drew on existing resources such as CDP Climate Change Reporting (CDP 2016), the Science Based 

Targets Initiative (Science Based Targets n.d.), the Oxford Martin Working Principles for Investment in Fossil Fuels (Allen et al. 

2015), the CPA-Zicklin Index of Corporate Political Disclosure and Accountability (CPA 2015), and the Guide for Responsible 

Corporate Engagement in Climate Policy (Karbassi et al. 2013). We also consulted with a wide range of experts and peer 

organizations. The methodology was informed by previous studies by the Union of Concerned Scientists (UCS) including A Climate 

of Corporate Control (Grifo et al. 2012), Tricks of the Trade: How Companies Anonymously Influence Climate Policy Through 
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their Business and Trade Associations (Goldman and Carlson 2014), Stormy Seas, Rising Risks (Carlson, Goldman, and Dahl 2015), 

The Climate Deception Dossiers (Mulvey et al. 2015), and Fueling a Clean Transportation Future (Martin 2016). 

SCORING 

Scoring of most metrics was on a five-point scale ranging from ―advanced‖ to ―egregious.‖ For some metrics, the scale ranges from 

"good" to "poor". Some of the criteria are aspirational—that is, none of the assessed companies is yet meeting a standard of climate 

responsibility on that indicator. 

Scoring bands have been developed in order to determine a company’s aggregate score in each area of assessment. 

FIGURE 1. Scoring Bands 
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Metrics and Scoring Criteria 

RENOUNCING DISINFORMATION ON CLIMATE SCIENCE AND POLICY 

DATA SOURCES 

Company websites, proxy statements, public statements by company representatives, trade association and industry group websites, 

and third party watchdog group websites in the period January 1, 2015, to May 31, 2016; trade association federal filings from 

2014. 

SCORING GUIDE 
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DATA SOURCES: COMPANY WEBSITES, PROXY STATEMENTS, PUBLIC STATEMENTS BY COMPANY REPRESENTATIVES, TRADE ASSOCIATION AND INDUSTRY GROUP 
WEBSITES, AND THIRD PARTY WATCHDOG GROUP WEBSITES IN THE PERIOD JANUARY 1, 2015, TO MAY 31, 2016; TRADE ASSOCIATION FEDERAL FILINGS FROM 
2014. 
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PLANNING FOR A WORLD FREE FROM CARBON POLLUTION 

CONTINGENT SCORING 

A company must both have a positive score in the overall planning section and have a positive score in the ―company-wide specific 

commitments and targets‖ subsection in order to be scored on the execution of those plans. No companies met this standard; 

therefore, the ―execution‖ metrics and criteria will be developed in a future iteration of the scorecard. 

DATA SOURCES 

2015 and 2016 SEC 10-Ks or 20-Fs, CDP disclosures, sustainability reports, and annual reports; company websites and company 

press releases for the period January 1, 2015, to May 31, 2016 

SCORING GUIDE 
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DATA SOURCES: 2015 AND 2016 SEC 10-KS OR 20-FS, CDP DISCLOSURES, SUSTAINABILITY REPORTS, AND ANNUAL REPORTS; COMPANY WEBSITES AND COMPANY 
PRESS RELEASES FOR THE PERIOD JANUARY 1, 2015, TO MAY 31, 2016 
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SUPPORTING FAIR AND EFFECTIVE CLIMATE POLICIES 

DATA SOURCES 

Company websites and major news sources in the period January 1, 2014, to May 31, 2016; 2015 Center for Political 

Accountability-Zicklin Index and scoring guidelines; and congressional testimony and company comments filed with 

Regulations.gov in the period January 1, 2014, to May 31, 2016. 

SCORING GUIDE 
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DATA SOURCES: COMPANY WEBSITES AND MAJOR NEWS SOURCES IN THE PERIOD JANUARY 1, 2014, TO MAY 31, 2016; 2015 CENTER FOR POLITICAL 
ACCOUNTABILITY-ZICKLIN INDEX AND SCORING GUIDELINES; CONGRESSIONAL TESTIMONY AND COMPANY COMMENTS FILED WITH REGULATIONS.GOV IN THE 
PERIOD JANUARY 1, 2014, TO MAY 31, 2016 
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FULLY DISCLOSING CLIMATE RISKS 

DATA SOURCES 

2016 SEC 10-Ks and 20-Fs and CDP disclosures, if discussed in SEC filings. 

SCORING GUIDE 
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DATA SOURCES: 2016 SEC 10-KS OR 20-FS AND CDP DISCLOSURES, IF DISCUSSED IN SEC FILINGS 
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[ENDNOTES] 

1 As of July 2016, CONSOL Energy shed its last West Virginia coal mines, pursuing its increased focus on natural gas (Levesque 

2016). In this report the company is classified in the coal sector based on its cumulative historical 

 

2 Reference to these initiatives should not be considered an endorsement by UCS of any particular business initiative on climate 

change. 

 

3 Where the necessity and certainty of eventual regulatory action to address global climate goals is clear, the absence of a specific 

regulatory proposal should not relieve companies of their disclosure obligations. 
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