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The rfu Commodity Ra
gates the social an
research findings i
The rating scale r
LITTLE HAS CHANGED Current use patterns arn&rynNpEPnNtdAstiaGhhs
, to core aspects OAft stuhsehaanicigad)i é i W¥ry posi
It saems ObV.IOUS, ,bUt mcear}r]omte Q/%S?tra%sosu%q iofpaene(r+glyd) seems t
often enough: Fossil fufedlsflsl i I sd mdr?zf‘ﬁle ngds and energy C (

big picture and energystumebq

. 0ir,'s 'éxtn}orrﬁelay unevenly distribu
medi al buzzword than a kseeedCha?p I|

rt Yy

. . Wh o i s ben®BHe t iquedti on arises
Negative ratings doE’nxnat% thq pLcture. - .
rb 00 KkT n at .t he Productlon i mpacts
cept for the gl obal renewabl e energy. mi x_ .al .
the distribdtion "of profits among owner s
analysed energy commodi es have a ne -
. . ves ors’, empl oyees, government and |l oca
tive rating (see Figure 1) . . . .
communities in the valwue <chain. The ener

Average resul ts ar e sigmdtfarcaings |l ghalraawdreri sed by widespread co
than metals and agriculversi esmmodntfliiests and human rights viol
This is due to the devaseatChagp.teefrf elcltls of the

rrent energy use, particularly on cli mate

change and human health.

. THE FI NANCE SECTOR HESI TATES
The industry has made | jittle progress to-
wards sust alimeabshat g. OfThfeos.dsei.plre0|at!on of energy assets poses
fuels in the global ene‘?'gg/n'mfi'xcaonntlyr'dsekclflonr dflnanC|aI mar ket s.
from 87% (1973) to 82% t203%9ed TA8S¢Lkg /e estimated to exceed
rather prevented more a §Ptilpﬂ§'|p|o'l?r&’i etsh_ yflnanC|aI ties with =
|l obbying and framing th l“?olub'lr?%usdtirsycursesn?ao'nns"ather stable.
with naseat Chesater V

Transparency and risk prioritised over
ESSENTI AL BUT NOT SUFFI @l ENFfing finBinskamamhéagement

Technological innovati ofysSitsemgf tamd thepogdiiyng on climate issue
story told. The road ahéhded ehWs rte® Inpl¥cal requirements and soc
morea change in cultura®Xph&attatringnsagndBed ween 2016 and 2022 rene\

reduction of consumpti oAbl evemnergy represented only 7% of ener
financing of maj or banks with GFANZ mem-

bers as wundesrepee rdhoamieerrs \(I

Thavailabilitiy ofnteneradyel y | inked .

to quality of life, theCP@P{ePﬁQﬁfVSfa§£§ﬂécm§ﬁan required

needs and poverty reductlongraTShperteh%r8°Fﬂm9'ﬁlxat'°mwa0t'

l'y any fields awhered earterggryan}eworks and industry standards tend
a certain focus on climate change.

The demanmne deserves moref&tﬂ\/@mlhlo@@-logy applies a broad set of ¢

Proposed solutions aretéaechweolamdi caddntihiative indicators, inc

ased. Abov-e edatewvbbaveal gsvpects beyond simple production metrioc

of energy consumption, ¢thehiasrgasgrbaphiwedl risks, wutilisation

being seems steoe sGhaagpntactre Mhd di stri buad vehguisar clel. (
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STRUCTURE CRI TERI A

Commodi ti es foll ow a decffeeeind &ed i mMheatwieqmht
l ogic than companies orpastatest Nevamtolrsel gsns,t h
commodities are produceghotl 8]l COFpO@mMmatie sstpruCad s
tures. We have thecehergeeldgtvied -8 € &1 ddjdexciad per f

o ; y celptualomoaelglobal sol epadduexs! &dsé Veri marily

b the rty Mepaohehd%adsucar as a hypothméderml AWPTrhdogrammatic
Corpora“.nagsume&ruﬂe Wity Group®” or "Gl9p@d:i1ci0<pp@rritC@rrip@,rasuch
tion To this we app'YSibEeh@BdérSmeﬁévéﬁﬂ ar

criteria and the welghtlngs the rfu Cor -

rate Methodol ogy, which lﬁ%srf)é'e oﬁnrmé)vdér{yfo%at'n

over 15 years. The modeﬁ1g mponaasqs%‘éerahII ratir

ehbbld AUl ik folniAitilldn. i s rFeolveHe'rngllrn?l tgehd Y o® Or i 98N

nor economically relevaﬁtom”@?d)ée?' indicator

he rating scallOEoralJ@es'l

The model differendthicaa@de!l bétswesdtnr uscu culr ead WaSYCatIheat|$t|dent|caI in
thenvironment al addffseciealti ates between 1 Bgigog¢ipalt hand itnh et heec Or f
dimensasnsel |l as pegweeall di mension and athéhefgagevéi emegd fliedel
production and US&nptijates according to the Ilife cycle phases of
production and utlI|satPgﬁijgEIeO'}YiEﬁéleuésl.ohéacr

indicator is consider edThoen psodiuklth@he® B h hEWO S

ment al and production @ft UatpiplrioSaActhieOss k |eewaellusat |

(Level ). Both branchgsaspheed!l tori§En samag e

total rating. specific reseaspéci fGQocmm

The social dimension i t"@d|©n; Onbrtohke_enredsop\/\)en‘:t'v
inSOakehoIde(rLegvra)luplsII)Sug% ?to%/ p05|t|ve .or n

ees, society, customer st B&% d Malrikdet V;faalr“tener'ss ad

in a broader sense inclThddsdtGaomeBPIfireoms.valtheaus
concrete <criteria (LevelcidWVpifandsindi 6at omedi
(Level V) are then assigyelde tassb8esmentOf, t Reat
right main branch, the @g¥abuatai o ngf athhde judtidrire

tion dimension is derivwvwedgpbepmjd hfeocdusf fiesr epntac
types of wuse (Level V) .
El GURE 2 MODEL STRUCT
The model di stinguishes wvarious | evel ss: tot al rating (Level ), soci a
and production/utilisation (Level 1), stakeholder (Level 1), criter
or income (Level I'V) and indicators such as GHG emiSSi?of‘alsRatﬁﬁ mean i nco
Social
Environmental Production
Material Input Market Partners Customers Society Employees
Energy & Climate Co-Operation Market Local Income
VWater Supply Chain Structure Communities Working Conditions
\Waste & Emissions Impact of Human Rights Health & Safety Utilisation
Biodiversity Utilisation Governance Equality

Co-Determination @
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The rfu Sovereigns
i,des_ © e i fy dat
GEOGRAPHI CAL RI SKS human needs such as fopd he t Qg of och]

r
. access to health or % 0,
There are close links b%t|%eqnhatnh%lg Q9 fadmd i~ voer 56%1%218;%%”%9?%15

ical origin of a prOdUCte\i’"QIduétoé:'f"‘b é\lﬂgte%‘?(lt%% “current consump

cal ri sks. One core featjuseqosf eox”creesdusécadln(?(fl a1 limits we appl

ity approach is to applyp|aa|l]éln§ §r°b6hﬁd9re)9956‘t9@épt

i cal di stribution of a value chaln a broad

rangeegfonal social and Vléethlrsotn'nﬂe%q'aslh between 90 different econ

ri sksFor example: How we$YbsagCt ognspl o§®%i al and environmental be

rights protected or howfimlé&h &@RViMr onOnPeProtraliuni t h@s; (FB Ay gfnip S Ky arye

harm due to waste spilllysehappessosgatadtigé uddesaspgdd @fté&slteaﬁ

global mix of crude oil %Qﬁ!'ofﬂla@ii%hy) CO||eCt6‘d4s|$Td1c9|le5ta|0fvauﬂén0($
) ) portance i ncltuidoen. et hi cal di sco

This assessment 'nC|UdeSarou|nong|§él§és su‘é'hffer'meaningfulness 0

ent indicators, such asp$é*d§)%1l§f9@F§ "l 5&Sour rating methodol o

local income levels & iQgomRg isPigest itche% 1%%Y% of not including

ernance aspects (e.g. CHLFHALIOB) idMSrpP¥tation much higher t

ronment al ri sks (e-agnd € 4&'i Gy MigX , water

biodiversity stress) . From '[hIS perspective,

coal is characterised byYOUTHOOKi ghest risk, fol-

llowed by crude oil and mpatyrads 9@rpe REIPWATs s a qualitative

ble energies are CharaCtrﬂér\tsegfthEOW?EnBQU'&nd potentials of th

teyelated risks in compagigeg t@ohfSFidi ¥/ ®hich is detached f
(see figure 3). the actual rating model . This is |l ess t

UTI LI SATI ON EVALUATI ON terpreted in the sense of an economic ou
but providdso&kifngr waemrdpective on

The evaluation of the uttlhllsaxtpleocntequ Cronbnﬂ)osds' b Mer ec ginntfroirmat h ggmrsat,
ties, products and SerV'CﬁélvF‘d@&Ie%%‘?n’?nto'd"i”typatr'8t°d§hsf%'] nbaeblfou'?-:q:o
of &rfwnderstanding of sugjtad. nalPe'r'e'tyforMae'x”ampleby cpntacting tfbep

reference poimtesedarenthafimaN;y some metals currently have a more

approaches based on the, wprikonofi Manfresd yses but will play i mp
MasNeef, Hartmut Bossel j(andgglam SE4P4y transition in the future
amongst ot her s. In this sense we rate basic
LI'ST OF ANALYSED COMMODI TI ES
& METALS W ENERGY ™ AGRI CULTUMEFORESTRY FIGURE 4
Precious Met &losssi | Energy Meat Lumber Th e rfu Commodi ty F
Gold & Gold (CrRuMA) Oil & WTIFe&dBremtatt| eRulLp vie Eatapeanr Pehply covers mo
Silver & Sil vears (QiBMA) Lean Hogs Chinese Pulp commodities. The <co
Palladium Heating Oil Chicken Rubber constantly expanded
Pl atinum Unl eaded Petrol ;

met hodol ogy is al so
Industrial Meﬂ"ié“’i‘srB'aal Gas & KBSa&nBTR &eedOTHER value chains outsid
Al umi ni um Cogd Elofﬁ Carbon Allowaonecmmodity exchange:
Steel / Recyc Steel alnfeqrni a Ca&@@lnied to construct
Cobal Wheat / Kansa heat
obal't Renewabl e ] ce - f
Copper Renewable Ener PYB&RMNI & Soy eglov‘!‘?agl Gree OW\% as certific
Lead cates (RECS) & Soyb. Ol a4 Initlat|ve I% % Ge schemes.
Lithium Ethanol ot h European Emission
Mol ybdenum ers Al l owances (EUA)
Nickel Electricity Cotton
Tin Gl obal Electri EPCPami x
Tungsten EEX German Powé&PfEE&®uUTre
Zinc Sugar
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The production ratT Ty 00T cgatr s
sustainability impacts from cradle
to gate. KEY FI NDI NGS voltaic being responsi bl
share. Nucl ear power , c
T Gl obal production exatt gr, r?s(,ahaveol%e[err]butes 4 %
tremelyoseabthbhe past dv\?ecaéj(?ﬁld h i pgrhd rigshitn gt fhter
fThe producti emali mpadti2o@mrd renewables have gr
naturaldi gasr s mu c h mo r € p rt xAaen tti neg more than
i mpact of wutilisation.capacities.
TEthamsl similar to con&en})urog g ENEr 9 o raphlw
b ey me gy prOdUCt'oprl'ﬁnlﬁ)taga'w;rpﬁ g%ﬂffffl @hent
ence afl othfaé renewenbket ereghyergy carriers (see
to fossil fuels is Iowg/& élb(?n iXPEcC & rﬂlmdaa"j't%er
to conflicts and humanexplgohrtesrsv' Aua iit?e;'&wlceldsn
T Thgeographi coafl grliosbkasl <etnie|ri 9y provi des one thir
commodity resources hanadly tdief flears,t nyeeiatrhse,r t h
from each other nor frionmimet@ald $dPdt iadd i €Hpaci
tural products. the revolution in shale
T For a few regional spediefiirc scraudeh oaisl Bpreamduct
oi |, readwrcterdya md sfkeswer he gmi y concentrated reg
troversies contribut e steoc obnedt tteon meath enigrsg mi n e c
fTCurrent trends of resb@Btéakxp@ndr aftiinanciigl c
the energy system ard@O0h&8BtiaPbka- withh USA ac
increasedergsksisk telchhinod ogfi eshe global nuc
extractiuwsemchhage) . Chi®astrong orientation
bl es i s reflected in a
ENERGY SOURCES & ORI GI Nt phird.
The largest energdy badr reined Sy g alye® s nsilgihgh telhya.r
ergy amiex still fossil r(?-i}\ligﬁﬁa, TVEﬁé?Géba,Oitan:
coal and natur al gas U ng mbekt tWSE tlhWioNds
share. Less than one fiykhh Rrgs Niod, faoussstirlalfiwels
based. Hydro power accquypt s nfigrgs?7¥Profhndhnglopal
gl obal energy consumptippgpOtRhgr gaetnewadd €sunt
also have a share of 7%gew{t8 WLBHgKkARAY PAPLOT he
Qat ar , Saudi Arabia and
qGal most) approved oi l z
GLOBAL ENERGY M ost of which better be
(2022 in % of global total)
WHO | S BENEFI TI NG?
FI GURE 6 32% [l o
Theshare of fiors sti h |FISIIE COAL The pro.cess of providin,
global energy mi x CEUMN NATURAL GAS energy |s.complex and cr
from 87% (1973) t (TN YDRO The menefits for | oamné
ST /vIND, PV AND OTHER '(':ontroversially“discuss_
YT NUCLEAR resource curse", parti
exploration. The profit
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OIL COAL GAS RENEWABLES NUCLEAR resourk®s been a m
characteri &bt br oofo-t
1 usa 17% | China 52% | USA 24% | China 1% | USA 30% ceneooking at the t
2 saudiArabia 13% | India 10% Russia 15% USA 1% China 16% ances we find t he
3 Russia 12% | Indonesia 8% Iran 6% Brazil T% France 1% RUSS I ’a ’ Australia,
4  cCanada 6% USA 6% China 5% Canada 5% Russia 8% nesi a and Nor way su
5 Iraq 5% Australia 5% Canada 5% India 4% South Korea T% wor |l d with energy (
6 China 5% Russia 5% Qatar 4% Germany 3% Canada 3% i mport i n g reg i ons 3
7 UAE 4% South Africa 3% Australia 4% Japan 3% Ukraine 2% foremost Asi a and E
8 lIran 4% Germany 2% Norway 3% Russia 2% Spain 2% bly embodi ed ener g\
9 Brazil 4% Kazakhstan 1% Saudi Arabia 3% Norway 2% Japan 2% product s (e.qg. St e
10 Kuwait 3% | Poland 1% | Algeria 2% | Turkey 2% | Sweden 2% es) ,is not consider
equally distributed and htireedr ibsye wifl |loarcdl geséi cesmpani es have bec
can hinder democratic dévalkepimewwt mi Bt udrgsor paramilitary group
and quantitative data ofhlitdti sarceoap.l ekKhe swaure i n Ukraine throws &
are scarce, provide mi xeldi grhets uont st haghedo pteetnedt Iteoa | oéner gy
focus on selected i ssuespolThceNesveecrttohre |l reesmag i nist seems a threadbar
a hotspot for corrupti onaraghumeontthetro gsukesnanocee Russian gas with
i ssues. ports from Azerbaijan or Il ran for mor al
; . .sons.
Numer ous regiorxltra¢oirviesm of
exist. The East African ENWIJRONMENTPALp eHQ TeP RIsN Ta
ood exampl e. Under the | eader,shi of Tot al
9 ] P n cd'ud.e oe.l andskgaseekRkhohaoti on,
Energi es, the | ongest heate Plgelln IS~ Cco )
. glelsr?](% udi ng nydraullc fracking, deepwat
structed accompani ed c? IT¢cts and a I r.easinan ih r,od
xploration, tar ‘sands 'Bna'd®2&k¢ B9 € R "9
by oAy counteUrmuoeV\mamlEdeuta- r,gi Frackin i s |ntc!r03ag%“?1 to IDarrotdiUCtu
tional Rlskf@abuuleesssalos dg%n%g 9 gies 3ulg asp fortalc %
t e ,.Arpentnlna, RL%%%I@. IS:raQ 5}1 and
controversial pI’OjeCtS. an p Ql_j %C S ave' a Xp i
. ex o bielespwateer imroduct s
strongcoheai al touch, nI “‘Cct ed amd . .
. . i ond al ?“ an.d %as producti on, defined
financed by mul tinat.i a] , o eg foul i1 1% ng .
p at.i on el ow 400 metres, was 6% 1 n 2 |
Western energy needs and b s i ne's s inter, - .
. and i s expected to increase to 8% by 20
ests Owner ship by Iocal communi ties re- .
. |sm|c surveys cause fragmentation of
mai ns | ow. .
Iandscape and are among the most i ntens
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ve been verykocowmoerxalMeihigo overlap with current or future oi
es of serious cases cagmsbeexfpdwnmdtiimnt hd oiks . oi | exploration
r Delta and the AmazonArctic is controversial. Direct and indi
newabl ¢ ad ser ghyas inherena}Struscktsure i mpacts of roads, net wor ks,
e Xinjiang region in Idhnles etfc ec)i(tavell)ﬂttaytboss

oduces al most hal f- oflnthlelavtolrd)mi 5o sfoolsasri | energy, wind and p
ade polysilicon. It istdiicexztdéyassokiedt ¢ d w'e%hém|annd Operén\r{(iaaogcyrégng
man rights abuses suchafaecn‘S)rerﬁdvhdekalbeDuprodug{étoln$,s§é/\ssery Limite

vere human rights impaetns mast paeni obl-arly ghydreg adek pdi oW s

rved with |l arge hydrocammbawa cthr earse nldloiussi ¥y B¢ guitsiti @ alC OMeSvE G e B
ur key), Bel o Monte (Bregilf)ororcbobgstcaamg.enBomel rleEde ndaplacartbo ole
and Ethiopian Renai ssamneed Dame <cl i mate i mpac&lobfl rEm_nae”Ogrﬁ_@mirr"ts

tions some . biofuels tHhHHes BIFIiItSHéYr foss
e struggle for energy resoU{c na been
. . erpar S The resource hunger for green
i mportant aS/peodtenlncmalF ous . .
.. ogles increases t he human footprint
iict st he past, such as pﬁe B’P Gul f wars ~a .

. . se%5| e.,ar eas,eas una iag deepm.

e Sudanese civil war . ecurlté/ serv.lckes

of manganese, nickel, copper or cobalt).


https://gogel.org/reputational-risk-projects
https://gogel.org/reputational-risk-projects
https://www.offshore-mag.com/deepwater/article/14286441/deepwater-production-set-for-steady-growth-report-finds
https://www.energyinst.org/statistical-review
https://www.energyinst.org/statistical-review
https://www.irena.org/Data
https://yearbook.enerdata.net/
https://globalenergymonitor.org/
https://fossilfuelregistry.org/
https://fossilfuelregistry.org/

rfulQlresearch

GmbH
(0 0]
>
(=
m
O
)
N
C
(@]
O
m

M 2 L gi ai EA(
l g <
¢ceuU Ar Ai uAliaigd Ca UAUE¢J i E UEEUAgi Au «CE yCOUE
8AUE¢J i E AuUyCEg Ui UEJINEUEU KUAgi Ac¢ I CCui Ag y C
I Cir U Audu"’ igeE | CAEhyéegi CA i E Oi EgQEIil hguO 1 UEJ hA
DUTEH TTF GLUBAL CRUDE OIL
NATURAL GAS. . ELECTRICTT . GERMAN ELETRICITY M
UTILISATION RATING ETHANOL HEATING OIL CRUDE OIL WTI COAL
10 8 6 4 2 0 2 4 i 8 -0
GLOBAL RENEWABLE NA&SAL K HER US UHLEADED CE%%EJQL
ELECTRICITY MIX GAS  waTURAL Gas TEIROL
FI GURE 8 GAS olL
The wutilisation ratrng aggregates
sustainability i mpacts from the
use of the commodikE¥sFI NDI NGS WHAT WE USE ENERGY FOR
f Thébasicalothagaoteristilrée eSreecrt-ors account f
gy contributes to a brddad ! vBd®ibady eonfe regsys:ecno-i e
tial societal servicednNfHatrigal aﬂlrochfbuc\(\li't%n al n
relatively high societdald vah@geresidenti-anersgec
fEnergy demand umseventéMel®f €enNergy carriers,
distribhowed . uti|isati6“ﬁ”i'a"i"finﬁsptf%'r'° dsefr_"'hc_‘
regions with excessivet,ucroensun?prteisotnryl AN H s h
are due to a shrinkingp'l\fl:atrugrien'al Uutility.
T The combustion Tonosftd glshirleefswatlbor s account f or
happening duriiirseg gihtegl esheet ieomer gy diemawmst oifalt hg
most important contribuebkrramn & hstecelli,- the p
mate candicscean aci ditandantdhe spradcmet abhi of minr
detrimental ta human hienalperticul ar cement . M
fTheegative froesudltmost ! & efyanspordeartdroqy seem
energy commodity refl &N tPhfe &lolnltirPatyli&d i ot roo‘
of current consumpti ohutpPdoPdd fs- wAfRUKLI 90%
sustainable devel opmenttf.@ansportation is derive
In theidenti,althsecgo®ogr
FI GURE 9 ENERGY DEMAND background can be expec
Whilegtbkal enerdy sterical en®ry) data (1996““'”"-hthet_Eurozp@l’(a”e”‘:”:m
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