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The evolution of CDP

With great pleasure, CDP announced an exciting change this year.

Over ten years ago CDP pioneered the only global disclosure system for companies 
to report their environmental impacts and strategies to investors.  In that time, and 
with your support, CDP has accelerated climate change and natural resource issues 
to the boardroom and has moved beyond the corporate world to engage with cities 
and governments.

The CDP platform has evolved signifi cantly, supporting multinational purchasers to 
build more sustainable supply chains.  It enables cities around the world to exchange 
information, take best practice action and build climate resilience.  We assess the 
climate performance of companies and drive improvements through shareholder 
engagement.

Our offering to the global marketplace has expanded to cover a wider spectrum of 
the earth’s natural capital, specifi cally water and forests, alongside carbon, energy 
and climate.  

For these reasons, we have outgrown our former name of the Carbon Disclosure 
Project and rebranded to CDP.  Many of you already know and refer to us in this way.  
Our rebrand denotes our progress as we continue to catalyse action and respond to 
business, fi nance, investment and environmental needs globally.  

We now have a bolder, more dynamic look and logo that refl ects the scale of the 
work we must undertake in the coming years to move the markets ahead of where 
they would otherwise be on these issues and realize truly sustainable economies.

CDP is a not-for-profi t organization.  If you would like to support our vital work on 
water through donations or sponsorship opportunities, please email cate.lamb@cdp.
net or telephone +44 (0) 20 7415 7073.

  Over 1,000 companies from all over the world have been asked to 
report on water through CDP this year; 

  More than 593 of the world’s largest companies  engage with CDP for 
effective management of their water use, risks and impacts; and

  This is a 59% increase in the number of companies using CDP to 
communicate their water management efforts to investors since last 
year, making the primary corporate water information now available at 
www.cdp.net the largest and most comprehensive set in the world.

  This includes 
respondents who 
have submitted 
corporate water-
related information 
through CDP’s 
supply chain 
program. Please 
see here for more 
information on this 
program www.cdp.
net/supplychain
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Important notice
The contents of this report may be used by anyone provided that acknowledgement is given to CDP. This does not represent a license to repackage or resell any of the 
data reported to CDP and presented in this report. If you intend to do this, you need to obtain express permission from CDP before doing so.

Net Balance Foundation and CDP prepared analysis in this report based on responses to CDP’s 2013 water questionnaire. Net Balance Foundation and CDP do not 
guarantee the accuracy or completeness of this information. Net Balance Foundation and CDP make no representation or warranty, express or implied, and accept no 
liability of any kind in relation to the report including concerning the fairness, accuracy, or completeness of the information and opinions contained herein. All opinions 
expressed herein by CDP and/or Net Balance Foundation are based on their judgment at the time of this report and are subject to change without notice due to economic, 
political, industry and fi rm-specifi c factors. Guest commentaries where included in this report refl ect the views of their respective authors.

This communication contains general information only, and Net Balance Foundation is, by means of this communication, rendering professional advice or services. No 
entity in Net Balance Foundation shall be responsible for any loss whatsoever sustained by any person who relies on this communication.

Net Balance Foundation and CDP and their affi liated member fi rms or companies, or their respective shareholders, members, partners, principals, directors, offi cers and/
or employees, may have a position in the securities discussed herein. The securities mentioned in this document may not be eligible for sale in some states or countries, 
nor suitable for all types of investors; their value and the income they produce may fl uctuate and/or be adversely affected by exchange rates.

Net Balance Foundation Limited is a registered Australian company, ACN 122 436 042. 

CDP refers to CDP Worldwide, a United Kingdom company limited by guarantee, registered as a United Kingdom charity number 1122330, and Carbon Disclosure 
Project Limited, an Australian company limited by guarantee, ACN 148 974 323, registered as a Charitable Institution.

© 2014 CDP. All rights reserved.

To read company responses in full please go to

www.cdp.net/search
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The recently released Intergovernmental Panel on Climate 

Change (IPCC) report forecasts longer periods of drought 

and heavier extreme rainfall. The United Nations has 

reported that several countries are close to their water 

limits but that food output must increase by up to 100% 

by 2050 if current population growth is to be sustained.

These factors will limit economic development and 

greatly exacerbate rural poverty, particularly in emerging 

and developing economies. Already countries such as 

China and India are realizing they have to solve water 

problems or forget growth and improving quality of life. 

The Indian Planning Commission last year established 

that the country’s economic growth and political stability 

are at stake if its approach to water management does 

not undergo substantial reform. China’s 2013 national 

water census showed that nearly half of the

country’s rivers had vanished since the 1990s and

those that remain are mostly polluted. This depletion

may make it increasingly diffi cult to do business in 

China as companies and communities compete for

water resources.

In Peru, violent protest from communities fearing for 

their own water supply has led to the suspension of a 

$4.8 billion gold and copper mining project. This was 

Peru’s largest such investment and clearly demonstrates 

companies face a license to operate risk if they are 

unable to effectively manage complex demands on

water resources.

It is therefore no surprise that investors are fi ling record 

numbers of environmental and social policy resolutions, 

particularly in the United States. Investors and companies 

that understand the complexities of water and devise 

and implement a strategy that drives water stewardship 

will be the long term winners in an increasingly water 

stressed world. A report released last year by CDP and 

Eurizon Capital analysing the metals & mining sector, 

revealed that companies acting to manage water 

strategically, perform better fi nancially.

Companies that are responding to water challenges 

and are using CDP’s unique system are able to identify 

profi table business opportunities as a result. General 

Motors, for example, forecast that recognized brand 

value in areas of water stress where it has demonstrated 

leadership in water effi ciency and conservation could 

have a direct impact on revenue. A 10% rise of vehicle 

sales in Mexico would yield an additional US$301 million 

in revenue. General Electric has established that reducing 

projected water use at a Texan site by 52% would save 

an estimated $230,000 per year.

While some companies are realizing water-related gains, 

a signifi cant disparity between investor expectations 

and company actions exists. The number of investors 

requesting corporate water data through CDP has 

quadrupled in just three years, the number of Global 500 

companies taking action has not matched this pace. 

A shift in practice is required if companies are to realize 

the true benefi ts of water stewardship, achieve business 

resilience and competitive advantage. Using the insights 

from standardized company disclosures, investors can 

enhance risk management of this critical issue.

Paul Simpson

Chief Executive Offi cer

CDP

CDP CEO Foreword

Investors and companies that 
understand the complexities of 
water and devise and implement a 
strategy that drives water stewardship 
will be the long term winners in an 
increasingly water stressed world

The economic effects of mismanaging water resources are becoming 
increasingly apparent
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The number of investors requesting 
corporate water data through CDP has 
quadrupled in just three years to 530 
investors with US$57 trillion in assets
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A need to align disclosure,
risk exposure and governance 

Fifty of the 100 largest companies listed on the Australian 

Securities Exchange (the ASX 100) were invited by 530 

investors, representing US$57 trillion, to participate in 

CDP’s annual water information request.

This report presents analysis of the 23 responses 

received in 2013 and provides an insight into how ASX 

100 companies are responding to water risks, challenges 

and opportunities. Comparisons are drawn with 

responses from companies in the FTSE Global Equity 

Index Series (Global 500).

Key findings
ASX companies fail to meet investor calls for 

transparency of water-related risk. Of the 50 

ASX100 listed companies that were invited to disclose 

vital corporate water data to investors via CDP’s water 

questionnaire, only 23 (46%) responded. As such, 54% 

of companies invited to disclose, failed to satisfy their 

investors’ demands for greater transparency. This trend 

mirrors the state of corporate water risk disclosure in 

Australia in 2011 and 2012, and compares unfavourably 

to the 60% response rate from Global 500 companies.

Given the signifi cance of water stress in many parts of 

Australia, and the high rate of water-related business 

impacts already experienced by responding companies, 

investors are justifi ed in calling for greater transparency 

of this information. The response rate is therefore 

disappointing given the weight of investor interest in

this issue.

ASX companies are likely to be more exposed 

to near-term water related risks than are Global 

500 companies. Some 83% of ASX companies report 

having experienced detrimental water-related business 

impacts within the past fi ve years, compared to just 53% 

for the Global 500. Similarly, ASX companies have a 

greater proportion of operations in water-stressed regions 

than their Global 500 counterparts (35% vs 16%).

Overall, 65% of ASX companies reported exposure 

to water-related risks that have the potential to cause 

substantive changes to their business operations, 

revenue or expenditure. Water scarcity and fl ooding 

feature prominently in reported risks and over 80% of 

such risks are expected to manifest within 5 years. 

Yet, on average, ASX companies report fewer risks

than their Global 500 equivalents.

The high rates of historic impact and the immediacy of 

reported risks demonstrate a need for action amongst 

ASX respondents.

Longer-term climatic variability does not appear to 

be broadly canvassed. Only three of the 23 respondent 

ASX companies identifi ed any longer-term water risks 

related to climatic variability. This suggests that the 

majority may not be considering this as a driver of water 

risk that could substantively impact their business.

However, projected climatic changes for Australia, 

as summarised in the recently released IPCC Working 

Group 5 fi fth Assessment report1, paint a picture, with 

a high degree of certainty, of increasing frequency and 

severity of droughts and fl ood events throughout the

21st century, with signifi cant variability between locations.

The potential signifi cance of such challenges is beginning 

to refl ect in insurer’s considerations2, as well as those 

of asset owners and asset managers3. There is also a 

growing body of evidence to suggest that such risks 

have the potential to infl uence future fi nance, fund 

management and superannuation sector decisions.4

Given these forecasts and the weight of investor interest, 

it is surprising that so few respondents report climatic 

variability as a potential water-related risk.

There is an emerging ethic of water governance 

within ASX companies and more are now engaging 

with supply chains. In contrast to the above fi ndings, 

there is an emerging ethic of water-related corporate 

governance within ASX companies, 91% of which have 

a water policy, strategy or plan. Similarly, rates of board 

level oversight of such plans and the setting of concrete 

targets or goals are above those exhibited by Global 500 

respondents (78% vs. 66%).

In 2011 six ASX respondents were unable to identify 

whether or not they were exposed to water-related 

supply chain risks. However, analysis suggests that ASX 

companies are engaging more with their supply chains. 

In 2013 this has improved by 33%, with only

four ASX respondents unable to identify supply chain

risk exposure.

Conclusions
Given the prevalence of water-related business impacts 

already experienced amongst ASX listed companies and 

the increasing investor interest in this issue, corporations 

should build disclosure and water stewardship into their 

long term growth strategies. These strategies should 

canvass how operational and supply chain risks and 

opportunities will evolve with increasing competition 

for already scarce water resources, and whether 

these may be compounded by climate variability. 

Incorporating such considerations into existing corporate 

governance structures will help safeguard resilience and 

competitiveness.

Executive summary

1. IPCC 2013, 

Working Group I

Contribution to 

the IPCC Fifth 

Assessment 

Report (AR5), 

Climate Change 

2013: the physical 

science basis - 

Summary for policy 

makers. Geneva, 

Switzerland.

2. Insurance 

Australia Group 

presentation to 

NSW Department of 

Primary Industries.

3. Institutional 

Investors Group on 

Climate Change 

(05/08/2013) – 

Global Investor 

Survey on Climate 

Change.

4. Victorian Centre 

for Climate Change 

Adaptation Research 

(2012) – Risk 

management
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5. JP Morgan 

(2008) – Watching 

Water – A guide to 

evaluating water 

risks in a thirsty 

world.

6. Bureau of 

Meteorology 2012, 

Special Climate 

Statement 38, 

Melbourne Australia.

A low response rate
Overall, 46% of invited ASX companies provided 

responses to CDP’s 2013 water questionnaire. While this 

has risen steadily from just 38% in 2011, it remains below 

that exhibited by Global 500 companies, of which 60% 

provided responses in 2013.

As illustrated in Table 1, the highest response rates from 

ASX companies were from the Consumer Staples sector 

(83%), and Materials (56%). The Utilities and Consumer 

Discretionary sectors both had the lowest response rates 

at 0%. The Energy sector response rate was also very 

low (38%).

Whilst the low response rates from these sectors are also 

evident in the historic data, they remain disappointing 

given the intrinsic dependence on, and impact of these 

sectors upon, water resources within Australia and other 

water-stressed regions. 

Investor expectations
Globally, a growing population, increasing urbanisation 

and a rising middle class in many regions, are putting 

increasing strain on the quality and quantity of water 

resources. Companies often compete with local 

communities and other users for access to water.5

In the Australian context, exposure to water-related 

risks is projected to increase. Over the past fi ve years, 

droughts have led to water restrictions and shifting 

product demands, while record rainfall6 and fl oods 

have led to operational damage and delays. The IPCC 

have recently reiterated forecasts of increased extreme 

precipitation events, intensifi cation of monsoonal weather 

patterns and a deepening of the drought/fl ood cycle of 

the El Niño-Southern Oscillation (ENSO) throughout the 

21st century.6

In light of these considerations, investor interest in water-

related risk exposure and management amongst ASX 

companies is justifi ed and is expected to increase.

Given the increasing signifi cance of water-related issues 

to ASX companies, we encourage companies to disclose 

to CDP which holds the world’s largest database of high 

quality, standardised and comparable water information. 

CDP provides a platform through which investors can 

obtain the information they need to integrate water-

related issues and corporate water risk management into 

their investment decisions. A higher response rate would 

also provide richer data for analysis, such as analysis 

by sector, which would benefi t both companies and 

investors. Non-responding companies are missing an 

opportunity to provide greater shareholder confi dence 

through an established and globally standardised 

disclosure mechanism.

Response analysis

ASX companies fail to meet investor calls for transparency of water risk

We praise companies that publicly 
disclose information via CDP. 
ICCR uses CDP’s water data to 
understand companies’ water-
related risk exposure and water 
stewardship opportunities.

GICS Sector

Responses / 
invited 

companies
ASX 2013 

response rate

Consumer Discretionary 0/2 0%
Consumer S taples 5/6 83%
Energy 3/8 38%
Health Care 2/5 40%
Industrials 2/5 40%
Information Technology 1/1 100%
Materials 10/18 56%
Utilities 0/5 0%

Figure 1. ASX response rate from 2011-2013 compared 

to Global 500 2013 response rate

Table 1. Sector breakdown response rates of 2013 ASX 

listed respondents

ICCR
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ASX in the global context of water stress 
Across the 23 respondent ASX companies, 18 report 

having operations in water-stressed regions. In total, 

this corresponds to at least 58 ASX operations that could 

be exposed to water-related challenges (see Figure 2). 

Of these operations, 28 are in Australia, with a further

30 distributed across six other global regions.

Overall, 35% of ASX respondents report having the 

majority of their operations in regions at risk, a higher 

proportion than their Global 500 counterparts (16%). 

These operations may be critical to each company and 

therefore pose a disproportionately substantive risk to

the entire business.

Other International companies such as Alcoa, Holcim 

and BP report Australia as a region of water risk. 

Of the reporting companies that have operations within 

Australia, but are listed on other stock exchanges, at 

least 85 operations are located within regions of water-

stress in Australia. World-wide, this same sub-set of 

companies report a total of 847+ operations within water-

stressed regions.

From this broad perspective, the magnitude of economy-

wide interaction with water-stressed regions, including 

Australia, becomes evident. Continued economic growth 

in this context will require that ASX companies and 

Australian policy-makers incorporate consideration of 

water-related issues into growth strategies.

Indeed, a 2013 report by the Goldman Sachs Global 

Market Institute notes that the uneven global distribution 

of already inadequate water resources could be an 

impediment to future growth, particularly as developing 

nations face growing demand for food and energy.7

7. Goldman Sachs 

Global Markets 

Institute (2013) 

Sustainable Growth: 

Taking a Deep Dive 

into Water.

Exposure, risk and opportunity

Compared to the Global 500, a greater proportion of ASX companies 
have experienced detrimental water-related business impacts within the 
past five years, and are more likely to have operations in water-stressed 
regions. Whilst ASX companies report fewer risks than their Global 500
equivalents, the majority are near-term, demonstrating a need for action

In the past 5 yrs UGL has been 
exposed to mostly fl ooding, both on 
our construction sites as well as our 
offi ce and workshops. Flooding slows 
and in some cases halts productivity, 
but can also lead to water quality 
impacts. Recent widespread fl ooding 
in much of Eastern Australia also 
reduced the productivity of some 
of our offi ces and manufacturing 
facilities.

UGL
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Figure 2 ASX operations in water-stressed regions*

(showing minimum possible number of operations based on data)

Figure 2b Operations in water-stressed regions

Across the 23 respondent ASX 

companies, at least 58 operations 

are reported to be in water-stressed 

regions. Of these, at least 28 

operations are in Australia.

Respondent companies from other 

stock exchanges are viewing parts of 

Australia as a region of water risk. They 

operate 85+ operations within Australia 

and a total of 847+ operations in water-

stressed regions worldwide
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Exposure and risk perception
A greater proportion of ASX companies have 

suffered detrimental impacts than have Global 500 

companies

Some 83% of ASX companies report having experienced 

detrimental water-related business impacts within the 

past fi ve years, compared to just 53% for the Global 500. 

Reported impacts were driven by fl oods, droughts, water 

scarcity and cyclones.

For example, the mining customers of Incitec Pivot’s 

Australian explosives business were affected by fl ooding 

associated with Cyclone Yasi. The resulting impact on 

customers produced an overall impact to Incitec Pivot’s 

business of $10.6m.

Lower than expected identifi cation of risk

Despite this high instance of impact, ASX companies 

report a relatively low level of water risk exposure in 

comparison to their global peers. In 2011, 68% of ASX 

companies reported exposure to water-related risks that 

had the potential to cause signifi cant business impacts 

to either direct operations or supply chains. In 2013 this 

fi gure dropped to 65%, in comparison to 70% for the 

Global 500. 

The proportion of companies unable to identify whether 

or not their direct operations are exposed to water-

related risk has remained static since 2011 at 8-9% of 

the ASX respondents, compared to 3% for the Global 

500. That this fi gure has remained static is worrying and 

indicates that there has been no improvement in the 

number of companies that incorporate water into their 

risk assessment frameworks.

Given the high proportion of ASX companies that report 

having experienced detrimental water-related business 

impacts within the past fi ve years, and given that ASX 

companies are more than twice as likely to have the 

majority of their operations located in water stressed 

regions compared to Global 500 companies, it is 

surprising that ASX companies report fewer operational 

risks than do their Global 500 counterparts. Indeed in 

2013 Global 500 companies reported an average of 

seven operational risks each, compared to an average 

of 3.6 for ASX companies. 

Risk mitigation strategies

A qualitative appraisal of risk management strategies 

described by respondents reveals that the majority 

of reported operational and supply chain risks are 

accompanied by some form of management-related 

mitigation response (96% for operational risks and 

91% for supply chains) such as management plans, 

monitoring, stakeholder engagement and emergency 

response planning. 

For example, Sims Metal Management maintain 

fl ood emergency, evacuation plans, water usage 

and management plans, as well as insurance for 

fl oods. Origin Energy address regulatory risks through 

engagement with the regulator(s), provision of feedback 

on policy decisions and instituting contingency 

arrangements.

Engineering measures tend to be applied as appropriate 

and cover 35% of reported risks. Such measures vary 

from investing in technology research to the roll-out of 

water-effi cient production technology, as is the case for 

Coca-Cola Amatil and its roll-out of PET water effi cient 

blowfi ll technology production lines.

For supply chain risks, over 80% of mitigation measures 

are administrative however they tend to be less clearly 

defi ned than operational risk mitigation measures. 

Examples include high-level screening of suppliers during 

the tender process, or opting to go to the global market if 

Australian suppliers experience water issues.

An exception is Woolworths, which has taken a proactive 

approach to supply chain risk by investing $3.25 million 

in sustainable Australian agriculture via the Fresh Food 

Farming Program. Another is Metcash, who screen 

suppliers’ sustainability credentials during tender and 

provide key suppliers with support to improve their water 

effi ciency.

3.6
Operational risks were reported by each 
respondent on average

Compared to 7 for the Global 500
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Figure 3: ASX v Global 500 respondent risk exposure in direct operations and supply chain for 2013 reporting period

Figure 4: Respondents reporting operational risks 

from ASX and Global 500 companies

Figure 5: Respondents reporting supply chain risks 

from ASX and Global 500 companies
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Operational versus supply chain risks

There is a marked disparity in the identifi cation of 

operational versus supply chain risks. This relationship

is expressed in Figure 3.

While 16% of Global 500 respondents have the 

majority of their operations in regions at risk, 66% 

report substantive exposure to such risk. This trend is 

less pronounced for ASX companies, with more (35%) 

companies reporting operations in regions at risk, but 

fewer (57%) reporting substantive exposure to such risks. 

The trend for supply chain risk identifi cation is inverted for 

both the Global 500 and ASX respondents. Roughly 50% 

draw key inputs or raw materials from regions subject to 

water-related risk, yet only about 40% report exposure to 

substantive supply chain risks.

From another perspective, a greater proportion of 

ASX respondents draw key inputs or raw materials 

from regions subject to water-related risk (48%) than 

have the majority of operations located in such regions 

(35%). However, across the ASX, less than half as many 

supply chain risks are identifi ed (33) as operational risks 

(82). Given that operational risk expression across the 

ASX respondents is already notably low, the low level 

of supply chain risk expression is marked and may be 

indicative of the complexities of identifying these risks.

Analysis suggests that ASX companies are taking action 

to remedy this. In 2011 six ASX respondents were unable 

to identify whether or not they were exposed to water-

related supply chain risks. This has since improved by 

33%, with only four ASX respondents unable to identify 

supply chain risk exposure in 2013. 

In 2013 30% of ASX respondents reported having 

engaged with key suppliers about water use, risks 

and management. Whilst this is below the Global 500 

standard of 37%, it represents a 115% improvement 

since 2011, when only 14% of ASX respondents 

reported having engaged with suppliers on the topic.

Understanding risks and opportunities
Physical and regulatory risks are a primary 

concern, particularly in the near-term

ASX respondents report a greater proportion of near-term 

risks than do their Global 500 counterparts. For the ASX, 

82% of all risks reported are anticipated to materialize 

within the next fi ve years. In comparison, 64% of risks 

reported by Global 500 companies were expected to 

manifest within fi ve years.

Of the identifi ed near-term risks in direct operations, 

the majority are considered to be either physical or 

regulatory in nature. These categories occupy a slightly 

lower predominance amongst supply chain risks.

Longer term climatic variability

The prominence of water stress/scarcity and fl ooding 

as near-term risks amongst ASX respondents is not 

surprising given that so many ASX operations are located 

in Australia, with its history of fl oods and droughts and 

competing pressures on municipal water supplies.

It may be that the perception of these risks as near-term 

is because such risks are already manifest. For example, 

Amcor experienced water restrictions as a result of 

long term drought. Conversely, Fortescue Metals Group 

(among other mining companies) have mine sites at 

risk of seasonal fl ooding as a result of natural weather 

variations in the Pilbara region.

However, the projected climatic changes for Australia, 

discussed earlier in this report, paint a picture of 

increasingly signifi cant water challenges throughout the 

21st century. Yet in 2013 only three of the 23 respondent 

ASX companies identifi ed longer-term risks related to 

climate change.

Such risks are beginning to factor into insurer’s 

considerations2 as well as those of asset owners and 

asset managers

82
Substantive water related 
operations reported

Compared to only 33 reported for 
supply chains

82%
of reported risks are near-term 
for both operations and supply 
chains

Compared to 64% for the 
Global 500
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Indeed, according to a report released by a coalition of 

investor groups in August 2013, about 81% of asset 

owners and 61% of asset managers stated that they 

view climate change (which directly impacts the water 

cycle) as a material risk or opportunity across their entire 

investment portfolio.3 Furthermore, there is a growing 

body of evidence to suggest that such risks have the 

potential to infl uence future fi nance, fund management 

and superannuation sector decisions.4

Given this weight of investor interest, as well as the 

potential for longer term infl uence over the frequency and 

severity of droughts and fl oods, it is surprising that so 

few respondents report climatic variability as a potential 

water-related risk to operations or supply chains
Due to long term drought on the 
Australian eastern seaboard, states 
put in place water restrictions - in 
some cases quite severe.

Amcor
Over the March quarter in 2010, 
the major fl oods in Central 
Australia and Queensland impacted 
Santos’ Cooper Basin activities. 
Compounding the fl oods were 
local rains of up to 600 mm over 
the Cooper operational areas.

Santos
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Water, an emerging supply chain risk

Water-related risks, be they physical, regulatory or reputational, vary signifi cantly between locations. The risk 

profi le of any given operation will be determined by those drivers that are inherent to the location and the 

activity taking place. However, due to the geographic spread and complexity of supply chains, a company’s 

supply chain risk profi le may be exposed to many more of these factors and, as a consequence, a potentially 

broader range of risks.

Depending on the business, the most pertinent of these risks can be regulatory restrictions, limited supply, 

climatic extremes, disrupted trade routes, higher commodity prices and reputational damage due to poor 

supplier behaviour.

CDP’s Supply Chain Report 2013, based on climate change disclosures from more than 2,400 suppliers 

globally, found more than half of the supply chain water risks driven purely by climate change are either already 

impacting supplier operations or are expected to within the next fi ve years, with signifi cant consequences for 

purchasing organisations. This refl ects the extent of outsourcing undertaken by today’s business - some of 

which have up to 75% of their costs embedded in supply chains.

Water risks to supply chains, in particular those relating to regulatory risk, drought and precipitation extremes, 

may be due for elevation within the agenda of some organisations. Companies might consider reviewing their 

supply chains in relation to water-risk exposure.

Direct Operations

Supply chains

Figure 6: Timeframe of operational (top) and supply chain (bottom) risks, with associated type and 

number of near term risks reported by ASX100 companies

Near-term risk breakdown
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Cost savings, new products/services and 

increased brand value are broadly seen as 

opportunities

A higher proportion of respondents identifi ed water-

related opportunities than risks. This is true of both ASX 

and Global 500 companies. As is the case for risks, 

the opportunities are mostly near-term. Key opportunities 

are identifi ed in the sales of new products or services, 

cost savings and increased brand value.

For example, Worley Parsons perceive water scarcity 

as a major opportunity as the fi rm has a signifi cant 

business line in providing water solutions to customers, 

including effi ciency, treatment, recycling and reuse, 

desalination plant design and construction, and water 

resources development.

Treasury Wine Estates are particularly proactive in 

identifying opportunities and have a New Technology 

Team in Australia that looks to evaluate new and 

innovative technologies to improve the effi ciency

of operations.

These responses highlight opportunity for innovation to 

manage water-related risk in Australia, and the potential 

for profi t driven incentives for the improvement of water-

related risk management practices (refer to Figure 7 and 

Figure 8)

Figure 8: Timeframe of water-related opportunities, with associated type and number reported

Near-term opportunity breakdown

Figure 7: Respondents reporting operational risks 

and water-related opportunities

Global 500 2013 ASX 2013



14

8. PMSEIC (2010) 

- Challenges 

at Energy-

Water-Carbon 

Intersections.

9. Department of 

Environment and 

Heritage Protection 

(2012) – Coal 

Seam Gas Water 

Management Policy

10. Department of 

Primary Industries 

Offi ce of Water 

(2012) – NSW 

Aquifer Interference 

Policy

The signifi cance of linkages and trade-offs between 

water and carbon was highlighted in a 2010 report by 

the Prime Minister’s Science, Engineering and Innovation 

Council (PMSEIC).8

The PMSEIC report examines the implications of energy-

water-carbon intersections for Australia and considers 

that such intersections encompass all exchanges of 

energy, water and carbon between societal sectors 

and natural environments. Exchanges of particular 

signifi cance include stationary energy systems (which 

demand cooling water), water systems, land systems, 

food production and the ecosystems upon which many 

aspects critical to human enterprise, health and wellbeing 

are contingent.

Water/carbon linkages and trade-offs

Ten ASX companies identifi ed win-win linkages between 

carbon and water (i.e. where reductions in one are linked 

to reductions in the other). Linkages included:

 The relationship between clean feed water and 

process energy effi ciency, as reported by Amcor.

 Energy effi cient wastewater treatment 

(Coca-Cola Amatil).

 Steam capture and recycling (CSL).

 Better haul road design, linking fuel effi ciency and 

reduced water requirements for dust suppression 

(Leighton Holdings).

 Replacement of thermal stationary energy with 

renewables (Leighton Holdings).

 Reduced pumping (Newcrest Mining).

 The relationship between wastewater volume 

and treatment energy use (particularly from CSG) 

(Santos). 

 Carbon sequestration through revegetation 

(Treasury Wine Estates).

Nine ASX companies also identifi ed win-lose trade-offs 

between carbon and water (i.e. where reductions in one 

are linked to increases in the other). Such trade-offs 

included: 

 Seawater desalination (Leighton Holdings).

 Energy used to recycle process water or pump 

rainwater (Woolworths).

 Cooling towers versus blast chillers for cooling 

(Amcor).

 Use of compressed air rather than water for some 

cleaning functions (Coca-Cola Amatil).

 The increased water footprint of biofuels compared

to fossil fuels (Metcash).

Coal seam gas

The recent proliferation of coal seam gas developments 

throughout Australia has added a new dimension to 

the water/carbon equation. The hydraulic fracturing 

(‘fracking’) process used in such developments involves 

the high-pressure injection of water and additives into 

sub-surface gas-bearing geological formations in order to 

create small fractures and liberate the gas. The potential

for interaction between the fracking process and aquifers,

as well as the environmental management of excess 

process water (‘produced water’) have proved contentious

in a number of communities around Australia and in

the media. 

Whether or not this potential interaction eventuates, 

the future of Australia’s energy supply seems intrinsically 

linked to our fragile hydrological cycle. So signifi cant is 

public and scientifi c concern at the emergence of this 

carbon/water interaction that in 2012 the Queensland 

government released the Coal Seam Gas Water 

Management Policy9 and the NSW Government released 

its Aquifer Interference Policy10.

Given this context, the comparatively low (38%) 

disclosure rate for ASX Energy sector companies is of 

concern and limits the conversation and policy debate 

that can be had. We strongly urge all energy companies 

and companies involved in CSG to engage with their 

investors through CDP on this issue and call for greater 

transparency of important water information.

A balancing act – carbon linkages and trade-offs

There is a clear link between water 

and other environmental risks 

(biodiversity, land use, climate 

change). For example, climate 

change is likely to make the 

patterns and cycles of water fl ows 

less predictable, requiring fl exible 

and adaptive responses.

BHP Billiton

The connection between water and carbon issues can present 
challenges and opportunities
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There is a trade-off in cooling 
processes between cooling 
towers using large amounts of 
water for evaporative cooling and 
air blast chillers which use more 
energy but no water.

Amcor

Figure 9: Companies that identify linkages or trade-offs 

between water issues and carbon emissions

Figure 10: Number of companies identifying, linkages, trade-offs 

(and both) between water issues and carbon emissions

5 45

Linkages

Trade-offs

Rio Tinto is implementing programmes 

that encourage operations to understand 

and adapt to changes in climate, such as 

increased or reduced rainfall. The impact 

of climate change brings higher levels of 

uncertainty and risk to available

water supplies.

RIo Tinto

Global 500 2013 ASX 2013
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11. Australian 

Government Bureau 

of Meteorology 

Auditing and 

Assurance 

Standards Board 

(2012) Assurance of 

water accounting

Oversight and targets
The majority of respondents (91%) reported possessing a 

water policy, strategy or management plan. This refl ects 

well on the governance practices of ASX organisations, 

particularly as it is higher than the proportion of 

respondents having suffered water-related impacts 

ithin the past fi ve years (83% – see Figure 12). Of those 

with a water management plan, 61% had oversight at 

a board level, this is higher than the standard typical of 

Global 500 companies (58%).

Relating these fi gures back to risk exposure, of the

15 respondents that reported exposure to water-related 

risks in either operations or supply chains, ten (67%) 

have board level oversight of a water policy, strategy

or management plan.

Further, some 83% of ASX respondents have specifi ed 

water-related targets or goals that address direct 

operations. Only a very small proportion (4%) have 

targets associated with supply chain. 

Other targets and goals held by respondents related 

to transparency (22%), water management (17%), 

community engagement (13%) and public policy (9%).

Whilst a greater proportion of Global 500 companies 

have specifi ed water-related targets or goals (96%), 

the nature of the goals tends to be less concrete or 

quantitative. Overall, 78% of ASX respondents are 

considered to have concrete and quantitative goals, 

compared to only 66% for the Global 500.

Fortescue Metals Group provides an example of a 

concrete target in that they undertake to report publicly 

on water-related performance on an annual basis.

In addition to mandatory reporting to regulators, 

Fortescue Metals Group reports water-related

performance in their Annual Report, Public Environment 

Report and through CDP’s water program.

CSL provides an example of a quantitative target in that 

they hold an annual target of 5% reduction in water use 

per unit volume of plasma processed in the preparation 

of immunoglobulins and other plasma-derived products 

at their Broadmeadows facility. In 2011/12 water intensity 

at the plant was reduced by 4.3% despite an increase 

in immunoglobulin production capacity. Water saving 

activities include reusing water from the reverse osmosis 

treatment process in the plant’s cooling water circuits.

Such examples demonstrate an emerging ethic of water-

related corporate governance within ASX companies. 

Respondents in this year’s survey are ahead of their 

international counterparts with regards to setting concrete

and quantitative targets for the management of water.

Indeed, management of corporate water related risk 

has been a major driver for the development of the 

International Water Stewardship Standard, which was to 

be released at the CEO Water Mandate meeting in 

April 2014.

Water accounting
All respondents were able to measure and report their 

water withdrawals within their operations.

However, less than half (43%) of these verify the majority 

of their data, with a higher proportion of Global 500 

respondents reporting having done so (60%). This 

disparity may soon change with the recent release of the 

Australian Water Accounting Standards which call for 

third party verifi cation of such reported fi gures11.

It is further encouraging to note that 70% of respondents 

report data on water recycling and reuse within their 

operations.

Management response

Figure 11: Risk exposure vs board level oversight

10 45

Exposed to risks in either

direct operations or supply chain

Board level oversight of 

policy or plan

There is an emerging ethic of water governance within ASX companies



18

Level of policy, strategy or plan oversight
% of respondents reporting each

type of target or goal

Figure 12: The relationship between historic business impacts, management response, impacts upon the 

environment and ongoing measurement
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Observation
Respondents that verify the majority of

water withdrawal data

Global 500 2013 ASX 2013
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The standard has its origins in Australia’s Millennium 

Drought when a range of commercial, industrial and 

agribusiness water users got together and agreed the 

need for a global stewardship system to manage water 

risk, recognise superior water management and enhance 

licence to operate. Development of the system is being 

led globally by the Alliance for Water Stewardship (AWS).

CDP is a founding partner of the AWS, and holds a seat 

on the board of AWS.

Implementation of water stewardship draws on the 

ISO quality management approach and requires: 

commitment, understanding of a site in the context of 

catchment issues, developing a water plan, implementing 

the plan, evaluation, reporting and transparency. 

Water Stewardship Australia will offer a verifi cation 

system for companies wishing to make claims of 

compliance with the standard as well as a training 

system for those who choose to self-verify and use the 

system to drive internal improvement.

The system has been trialled in Australia by leading 

poultry business Inghams Enterprises and by Dairy 

Australia. Internationally, trials have taken place on all 

continents including by Ecolab, a global provider of 

water, hygiene and energy technologies and services 

at one of its facilities near Shanghai; in Africa, where 

retailers Marks & Spencer and Woolworths are trialling 

the standard in their fruit supply chains, and Mintails, 

which is using the standard in its ambitious mining 

operations; in North America around the Great Lakes and 

in Peru, where Swiss retailer Coop and DANPER, a major 

asparagus supplier, are using the standard as part of 

soil and water sustainability assessments. The European 

Water Program is already offering certifi cation against 

the pioneer European standard, and global giants BASF 

and Coca Cola have already had sites certifi ed (Australia 

developed the world’s fi rst water stewardship standard 

but this work has now been joined with development of 

the global standard).

A multi-stakeholder group drawn from all corners of the 

globe with equal representation from industry, civil society 

and the public sector has developed the International 

Water Stewardship Standard. Australia and the Asia 

Pacifi c were represented by well-known water leader 

Professor John Langford of Melbourne University. Other 

industry representatives were drawn from Nestlé, the 

Confederation of European Paper Industries and Indian 

business group ITC Ltd. as well as NGOs and offi cials. 

The group considered the best way to verify superior 

water performance in the context of different industries 

and geographic locations. The fi rst and subsequent 

beta versions of the standard have already been through 

substantial testing prior to fi nalisation and release in April 

2014.

The standard directly addresses a number of issues and 

concerns raised in this report, including the high level 

of perceived water risk and evidence of water-related 

business disruption experienced by reporting companies. 

The standard is also of use to larger business seeking to 

understand and lift performance in their supply chain. 

A trial of the water stewardship approach in the Goulburn 

Broken catchment with Dairy Australia showed that a 

major opportunity of the water stewardship system was 

to provide a global framework to assess and improve 

existing supply chain management system. The standard 

aims to align water performance of a particular site or 

sites with particular catchment conditions.

Michael Spencer

Water Stewardship Australia Secretary

The International Water Stewardship Standard

Management of corporate water related risk has been a major driver 
for the development of the International Water Stewardship Standard 
due to be released at the CEO Water Mandate meeting in April 2014

Water stewardship provides a holistic 
management approach based around
four Principles; water balance, water 
quality, water governance and important 
water related areas.
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There are a number of positive outcomes from the 

analysis of responses received to CDP’s 2013 water 

questionnaire, including that ASX companies are 

demonstrating efforts in managing corporate water 

issues. 

This is encouraging however, despite the higher historic 

impacts, exposure and immediacy of risks, the overall 

response rate remains 25% below the Global 500 

benchmark.

The ASX Corporate Governance Principles and 

Recommendations outline disclosure requirements for 

ASX companies12. 

Three principles within the guidelines are of key 

relevance to water-related risk; Principle 5 – make 

timely and balanced disclosures, Principle 6 – respect 

the rights of shareholders, and Principle 7 – recognise 

and manage risk. Principle 7 in particular highlights the 

requirement of disclosure of risk relating to materiality, 

informing shareholders of any relevant information that 

affects the value of their investment and to report to 

the board whether assurance has been received on the 

management of material business risks13. 

In light of these principles, we encourage ASX companies 

to capitalise on the disclosure mechanism provided by 

CDP and to thereby meet investor expectations.

With increased participation comes increased 

transparency and risk management. This can then lead 

to reductions in water-related impacts and the capacity 

to capitalise upon potential opportunities in this space.

Corporations should build disclosure into their long term 

growth strategies, consider how operational and supply 

chain exposures will evolve with increased pressure on 

water resources and climate variability, and investigate 

where new water-related risks and opportunities will 

emerge. Incorporating such considerations into existing 

corporate governance structures and building a water 

stewardship strategy will help safeguard resilience and 

competitiveness.

Conclusions

Corporations should build disclosure and water stewardship into their 
long term growth strategies and consider how operational and supply 
chain risks will evolve with time

12. ASX Corporate 

Governance Council 

(2010) – Corporate 

Governance 

Principles and 

Recommendation’s 

with 2010 

Amendments 2nd 

Ed.

13. West & Brereton 

2013, Climate 

change adaptation 

in industry and 

business: A 

framework for 

best practice 

risk assessment, 

governance 

and disclosure, 

NCCARF, Gold 

Coast.
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Appendix I: Company disclosure summary 

Company GICS Sector

CDP’s water 
response 

status 2013

Has water 
policy, 

strategy or 
plan

Has water 
related 
targest

Identifi es 
operational 

risks

Identifi es 
supply chain 

risks

Identifi es 
water related 
opportunities

Identifi es 
water/carbon 
links or trade-

offs

Adelaide Brighton Materials NR

AGL Energy Utilities DP

Alumina Materials AQ Yes Yes Yes Yes Yes No

Amcor Materials AQ Yes Yes No Yes Yes Yes

Ansell Health Care NR

APA Group Utilities DP

Beach Energy Energy NR

BHP Billiton Materials AQ Yes Yes Yes No Yes Yes

BlueScope Steel Materials DP

Boral Materials NR

Caltex Australia Energy DP

Coca-Cola Amatil Consumer Staples AQ Yes Yes Yes Yes Yes Yes

Cochlear Health Care NR

Computershare Information Technology AQ np

CSL Health Care AQ Yes Yes No No No Yes

Duet Group Utilities NR

Fletcher Building Materials DP

Flight Center Consumer Discretionary NR

Fortescue Metals Group Materials AQ Yes Yes Yes Don’t know Yes No

GrainCorp Consumer Staples NR

Harvey Norman Holdings Consumer Discretionary DP

Iluka Resources Materials DP

incitec Pivot Materials AQ Yes Yes No No No Yes

James Hardie Industries Materials AQ np

Leighton Holdings Industrials AQ Yes Yes Yes Yes Yes Yes

Metcash Consumer Staples AQ Yes Yes Yes Yes Yes Yes

Monadelphous Group Industrials DP

Newcrest Mining Materials AQ Yes Yes No No No Yes

Oil Search Energy DP

Orica Materials DP

Origin Energy Energy AQ np

OZ Minerals Materials NR

PanAust Materials AQ Yes Yes Yes Yes Yes No

Ramsay Health Care Health Care DP

Regis Resources Materials NR

ResMed Health Care AQ np

Rio Tinto Materials AQ Yes Yes Yes No Yes Yes

Santos Energy AQ Yes Yes Yes Yes Yes Yes

Sims Metal Management Materials AQ Yes Yes Yes No Yes No

SP AusNet Utilities NR

Spark Infrastructure Group Utilities NR

Transurban Group Industrials NR

Treasury Wine Estates Consumer Staples AQ Yes Yes No No Yes Yes

UGL Industrials AQ Yes Yes No No Yes No

Wesfarmers Consumer Staples AQ Yes Yes Yes Yes No Yes

Whitehaven Coal Energy NR

Woodside Petroleum Energy DP

Woolworths Limited Consumer Staples AQ Yes Yes No Yes Yes Yes

Worley Parsons Energy AQ Yes Yes Don’t know Don’t know Yes No

Key

No Response NR

Declined to Participate DP

Online Response - Permission Granted AQ

Online Respose - Permission Declined AQ np
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Appendix II: Summary of key indicators

Key indicators

Consumer 

Discretionary

Consumer 

Staples Energy

Health 

Care Industrials

Information 

Technology Materials Utilities 2013 ASX

2013 

Global 500

Total respondents 0 5 3 2 2 1 10 0 23 180

Public respondents 0 5 2 1 2 0 9 0 19 149

Non-public respondents 0 0 1 1 0 1 1 0 4 31

Non-respondents 2 1 5 3 3 0 8 5 27 125

Response rate 0% 83% 38% 40% 40% 100% 56% 0% 46% 59%

Water Management & Governance

Respondents with a water policy, strategy 

or plan
0% 100% 67% 50% 100% 100% 100% 0% 91% 93%

Respondents with board-level oversight of 

their policy
0% 20% 67% 50% 100% 100% 70% 0% 61% 58%

Respondents with concrete or quantitative 

targets or goals
0% 100% 33% 50% 50% 100% 90% 0% 78% 66%

Respondents reporting actions, targets or 

goals to manage water resources
0% 100% 67% 50% 50% 100% 90% 0% 83% 96%

Respondents able to identify whether or not 

their operations are located in water-stressed 

regions

0% 80% 33% 0% 50% 0% 10% 0% 30% 37%

Risks & Opportunities

Respondents able to identify whether or not 

their operations are located in water-stressed 

regions

0% 100% 100% 50% 100% 100% 100% 0% 96% 96%

Respondents with the majority of operations 

laocated in regions at risk
0% 20% 67% 0% 50% 0% 40% 0% 35% 16%

Respondents with key inputs or raw materials 

from regios subject to water-related risk
0% 100% 33% 50% 50% 0% 30% 0% 48% 52%

Respondents able to identify whether or not 

they are exposed to risk in direct operations
0% 100% 67% 50% 100% 100% 100% 0% 91% 97%

Respondents exposed to risks in direct 

operations
0% 60% 67% 0% 50% 100% 60% 0% 57% 66%

Respondents able to identify whether or not 

they are exposed to risk in supply chain
0% 100% 33% 50% 100% 100% 90% 0% 83% 77%

Respondents exposed to risks in supply chain 0% 80% 33% 0% 50% 100% 30% 0% 43% 39%

Respondents exposed to risks in either direct 

operation or supply chain
0% 80% 67% 0% 50% 100% 70% 0% 65% 70%

Respondents that have experienced water-

related business impacts in past 5 years
0% 80% 100% 0% 100% 100% 90% 0% 83% 53%

Respondents that identify opportunity 0% 80% 100% 0% 100% 0% 80% 0% 74% 77%

Respondents that identify linkages or trade-

offs between water and carbon
0% 100% 67% 50% 50% 0% 50% 0% 61% 79%

Water Accounting

Respondents that report water withdrawals 0% 100% 100% 100% 100% 100% 100% 0% 100% 99%

Respondents that verify the majority of water 

withdrawal data
0% 40% 33% 100% 50% 0% 40% 0% 43% 60%

Respondents that report water recycling/

reuse
0% 80% 67% 50% 100% 0% 70% 0% 70% 66%

Respondents that report water sources 

signifi cantly affected by their water 

withdrawals

0% 0% 33% 0% 0% 0% 20% 0% 13% 12%

Respondents able to identify discharges by 

destination, treatment type and quality
0% 100% 67% 100% 100% 0% 100% 0% 91% 81%

Repsondents that paid penalties/fi nes for 

signifi cant breaches of discharge regulations
0% 0% 33% 0% 0% 0% 20% 0% 13% 15%

Respondents that report water bodies/

habitats signifi cantly affected by their 

discharges or run-offd

0% 0% 0% 0% 0% 0% 20% 0% 9% 8%
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Appendix III: Investor Signatories

3Sisters Sustainable Management LLC

A

Aberdeen Asset Management

ABRAPP - Associação Brasileira das Entidades 
Fechadas de Previdência Complementar

Achmea NV

Active Earth Investment Management

Acuity Investment Management

Addenda Capital Inc.

Advanced Investment Partners

Advantage Asset Managers (Pty) Ltd

Aegon N.V.

AEGON-INDUSTRIAL Fund Management Co., Ltd

AK PORTFÖY YÖNETİMİ A.Ș.

Alberta Investment Management Corporation (AIMCo)

Alberta Teachers Retirement Fund

Alcyone Finance

AllenbridgeEpic Investment Advisers

Alliance Trust

Allianz Elementar Versicherungs-AG

Allianz Global Investors AG

Allianz Group

Altira Group

AmpegaGerling Investment GmbH

Amundi AM

Antera Gestão de Recursos S.A.

APG Group

Apsara Capital LLP

Arisaig Partners

ASB Community Trust

ASM Administradora de Recursos S.A.

ASN Bank

Assicurazioni Generali Spa

ATI Asset Management

Atlantic Asset Management

Australian Ethical Investment

AustralianSuper

Avaron Asset Management AS

Aviva

Aviva Investors

B

Baillie Gifford & Co.

BaltCap

Banco Comercial Português SA

Banco do Brasil Previdência

Banco do Brasil S/A

Banco Espírito Santo SA

Banco Nacional de Desenvolvimento Economico e 
Social (BNDES)

Banco Popular Espanol

Banco Sabadell

Banco Santander

Banesprev – Fundo Banespa de Seguridade Social

Bank of America

Bank Sarasin & Cie AG

Bank Vontobel

Bankhaus Schelhammer & Schattera 
Kapitalanlagegesellschaft m.b.H.

Bankinter

BankInvest

Banque Degroof

Banque Libano-Francaise

Barclays

Basellandschaftliche Kantonalbank

BASF Sociedade de Previdência Complementar

Baumann and Partners S.A.

Bayern LB

BayernInvest Kapitalanlagegesellschaft mbH

BBC Pension Trust Ltd

BBVA

Bedfordshire Pension Fund

Beetle Capital

Befi mmo SA

Bentall Kennedy

Berenberg Bank

Blom Investment Bank

Blumenthal Foundation

BNP Paribas Investment Partners

Boston Common Asset Management, LLC

Breckinridge Capital Advisors

British Airways Pensions

British Coal Staff Superannuation Scheme

British Columbia Investment Management Corporation 
(bcIMC)

Brown Advisory

BT Financial Group

BT Investment Management

C

CAAT Pension Plan

Cadiz Holdings Limited

CAI Corporate Assets International AG

Caisse de dépôt et placement du Québec

Caisse des Dépôts

Caixa de Previdência dos Funcionários do Banco do 
Nordeste do Brasil (CAPEF)

Caixa Econômica Federal

California Public Employees’ Retirement System 
(CalPERS)

California State Teachers’ Retirement System (CalSTRS)

California State Treasurer

Calvert Group, Ltd.

Canada Pension Plan Investment Board (CPPIB)

Canadian Labour Congress Staff Pension Fund

CAPESESP

Capital Innovations, LLC

Capricorn Investment Group

CARE Super

Caser Pensiones E.G.F.P

Catherine Donnelly Foundation

Catholic Super

CBRE Group, Inc.

Cbus Superannuation Fund

CCLA Investment Management Ltd

CDF Asset Management

Celeste Funds Management

Central Finance Board of the Methodist Church

Ceres

Change Investment Management

Christian Brothers Investment Services Inc.

Christian Super

Christopher Reynolds Foundation

Cleantech Invest AG

ClearBridge Investments

Climate Change Capital Group Ltd

CM-CIC Asset Management

Colonial First State Global Asset Management

Comgest

Comite syndical national de retraite Bâtirente

CommInsure

Commonwealth Bank of Australia

Commonwealth Superannuation Corporation

Compton Foundation, Inc.

Concordia Versicherungs-Gesellschaft a.G.

Connecticut Retirement Plans and Trust Funds

Conser Invest

Co-operative Asset Management

Co-operative Financial Services (CFS)

D

Daegu Bank

Daesung Capital Management

Signatories

530 fi nancial institutions 

with assets of US$57 trillion 

were signatories to the 

2013 CDP water program 

information request.

CDP investor signatories to the CDP water program that are headquartered in Australia are marked in blue text
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Daiwa Securities Group Inc.

Dalton Nicol Reid

de Pury Pictet Turrettini & Cie S.A.

DekaBank Deutsche Girozentrale

Delta Lloyd Asset Management

Deutsche Bank AG

Development Bank of Japan Inc.

Dexia Asset Management

DLM INVISTA ASSET MANAGEMENT S/A

Domini Social Investments LLC

Dongbu Insurance

Doughty Hanson & Co.

E

Earth Capital Partners LLP

Ecclesiastical Investment Management

Ecofi  Investissements - Groupe Credit Cooperatif

Edward W. Hazen Foundation

EEA Group Ltd

Eko

Elan Capital Partners

Element Investment Managers

Environment Agency Active Pension fund

Epworth Investment Management

Equilibrium Capital Group

equinet Bank AG

Erik Penser Fondkommission

Erste Asset Management

Erste Group Bank AG

Essex Investment Management Company, LLC

ESSSuper

Ethos Foundation

Etica SGR

Eureka Funds Management

Eurizon Capital SGR S.p.A.

Evangelical Lutheran Church in Canada Pension Plan for 
Clergy and Lay Workers

Evangelical Lutheran Foundation of Eastern Canada

F

F&C Asset Management

FAELCE – Fundacao Coelce de Seguridade Social

FAPERS- Fundação Assistencial e Previdenciária da 
Extensão Rural do Rio Grande do Sul

Fédéris Gestion d’Actifs

FIDURA Capital Consult GmbH

FIM Asset Management Ltd

FIM Services

Financiere de l’Echiquier

FIPECq - Fundação de Previdência Complementar dos 
Empregados e Servidores da FINEP, do IPEA, do CNPq

First Affi rmative Financial Network, LLC

First Commercial Bank

First State Investments

Firstrand Limited

Five Oceans Asset Management

Florida State Board of Administration (SBA)

Folksam

Fondation de Luxembourg

Forma Futura Invest AG

FRANKFURT-TRUST Investment Gesellschaft mbH

Friends Fiduciary Corporation

Fukoku Capital Management Inc

FUNCEF - Fundação dos Economiários Federais

Fundação AMPLA de Seguridade Social - Brasiletros

Fundação Atlântico de Seguridade Social

Fundação Banrisul de Seguridade Social

Fundação de Assistência e Previdência Social do 
BNDES - FAPES

Fundação Forluminas de Seguridade Social - FORLUZ

Fundação Itaipu BR - de Previdência e Assistência 
Social

Fundação Promon de Previdência Social

Fundação Rede Ferroviaria de Seguridade Social – Refer

Fundação Vale do Rio Doce de Seguridade Social - 
VALIA

FUNDIÁGUA - FUNDAÇÃO DE PREVIDENCIA 
COMPLEMENTAR DA CAESB

Futuregrowth Asset Management

G

General Equity Group AG

Generali Deutschland Holding AG

German Equity Trust AG

Global Forestry Capital S.a.r.l.

GLS Gemeinschaftsbank eG

GOOD GROWTH INSTITUT für globale 
Vermögensentwicklung mbH

Governance for Owners

Government Employees Pension Fund (“GEPF”), 
Republic of South Africa

GPT Group

Greater Manchester Pension Fund

Green Cay Asset Management

Green Century Capital Management

GROUPAMA EMEKLİLİK A.Ș.

GROUPAMA SİGORTA A.Ș.

Groupe Crédit Coopératif

Groupe Investissement Responsable Inc.

GROUPE OFI AM

Gruppo Monte Paschi

H

Harbour Asset Management

Harrington Investments, Inc

Hauck & Aufhäuser Asset Management GmbH

Hazel Capital LLP

Healthcare of Ontario Pension Plan (HOOPP)

Helaba Invest Kapitalanlagegesellschaft mbH

Henderson Global Investors

Hermes Fund Managers

HESTA Super

HIP Investor

Holden & Partners

HSBC Holdings plc

Humanis

Hyundai Marine & Fire Insurance Co., Ltd.

Hyundai Securities Co., Ltd.

I

IBK Securities

IDBI Bank Ltd

Illinois State Board of Investment

Ilmarinen Mutual Pension Insurance Company

Impax Group plc

Independent Planning Group

Industrial Bank of Korea

Industrial Development Corporation

Infl ection Point Capital Management

ING Group

Insight Investment Management (Global) Ltd

Instituto Infraero de Seguridade Social - INFRAPREV

Instituto Sebrae De Seguridade Social - SEBRAEPREV

IntReal KAG

Investec plc

Investing for Good

Irish Life Investment Managers

J

Jessie Smith Noyes Foundation

JPMorgan Chase & Co.

Jubitz Family Foundation

Jupiter Asset Management

K

Kaiser Ritter Partner Privatbank AG (Schweiz)

KB Kookmin Bank

KBC Asset Management NV

KCPS and Company

KDB Asset Management Co., Ltd.

KEPLER-FONDS Kapitalanlagegesellschaft
m. b. H.

KEVA

KeyCorp

KfW Bankengruppe

Killik & Co LLP

Kiwi Income Property Trust

CDP investor signatories to the CDP water program that are headquartered in Australia are marked in blue text
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Kleinwort Benson Investors

KLP Insurance

Korea Technology Finance Corporation

KPA Pension

L

La Banque Postale Asset Management

La Financiere Responsable

Lampe Asset Management GmbH

LBBW Asset Management Investmentgesellschaft mbH

LD Lønmodtagernes Dyrtidsfond

Legal & General Group plc

Legg Mason, Inc.

LGT Capital Management Ltd.

Light Green Advisors, LLC

Limestone Investment Management

Living Planet Fund Management Company S.A.

Lloyds Banking Group

Local Authority Pension Fund Forum

Local Government Super

LOGOS PORTFÖY YÖNETIMI A.Ș.

London Pensions Fund Authority

Lothian Pension Fund

LUCRF Super

M

MainFirst Bank AG

MAMA Sustainable Incubation AG

MAPFRE

Maple-Brown Abbott

Marc J. Lane Investment Management, Inc.

Maryland State Treasurer

Matrix Group

McLean Budden

Meeschaert Gestion Privée

Mercy Investment Services, Inc.

Mergence Africa Investments (Pty) Limited

MetallRente GmbH

Metzler Investment Gmbh

Midas International Asset Management

Miller/Howard Investments

Mirae Asset Global Investments Co. Ltd.

Mirae Asset Securities

Missionary Oblates of Mary Immaculate

Mistra, Foundation for Strategic Environmental Research

Mitsubishi UFJ Financial Group, Inc.

Mitsui Sumitomo Insurance Co.,Ltd

Mizuho Financial Group, Inc.

Mn Services

Momentum Manager of Managers (Pty) Ltd

Monega Kapitalanlagegesellschaft mbH

Mongeral Aegon Seguros e Previdência S.A.

Morgan Stanley

MTAA Superannuation Fund

Mutual Insurance Company Pension-Fennia

N

Natcan Investment Management

Nathan Cummings Foundation, The

National Australia Bank

National Bank of Canada

National Grid Electricity Group of the Electricity Supply 
Pension Scheme

National Grid UK Pension Scheme

National Pensions Reserve Fund of Ireland

National Union of Public and General Employees 
(NUPGE)

Nativus Sustainable Investments

Natixis SA

Natural Investments LLC

Nedbank Limited

Needmor Fund

Nelson Capital Management, LLC

Neuberger Berman

New Alternatives Fund Inc.

New Amsterdam Partners LLC

New Forests

New Mexico State Treasurer

New York State Common Retirement Fund (NYSCRF)

Newton Investment Management Limited

NGS Super

NH-CA Asset Management

Nikko Asset Management Co., Ltd.

Nipponkoa Insurance Company, Ltd

NORD/LB Kapitalanlagegesellschaft AG

Nordea Bank

Norfolk Pension Fund

Norges Bank Investment Management (NBIM)

North Carolina State Treasurer

Northern Ireland Local Government Offi cers’ 
Superannuation Committee (NILGOSC)

Northern Trust

Northward Capital

Northwest and Ethical Investments L.P.
(NEI Investments)

O

OceanRock Investments Inc.

Oddo & Cie

oeco capital Lebensversicherung AG

ÖKOWORLD

OMERS Administration Corporation

Ontario Teachers’ Pension Plan

OP Fund Management Company Ltd

Oppenheim & Co Limited

Opplysningsvesenets fond (The Norwegian Church 
Endowment)

OPSEU Pension Trust (OP Trust)

Oregon State Treasurer

Orion Energy Systems

Osmosis Investment Management

P

Panahpur

Parnassus Investments

Pax World Funds

Pensioenfonds Vervoer

Pension Protection Fund

Pensionsmyndigheten

Perpetual Investments

PETROS - Fundação Petrobras de Seguridade Social

PFA Pension

PGGM

Phillips, Hager & North Investment Management Ltd.

PhiTrust Active Investors

Pictet Asset Management SA

Pinstripe Management GmbH

Pioneer Investments

Piper Hill Partners, LLC

PKA

Pluris Sustainable Investments SA

PNC Financial Services Group, Inc.

Pohjola Asset Management Ltd

Portfolio 21 Investments

PREVHAB PREVIDÊNCIA COMPLEMENTAR

PREVI Caixa de Previdência dos Funcionários do Banco 
do Brasil

PREVIG Sociedade de Previdência Complementar

Progressive Asset Management, Inc.

Provinzial Rheinland Holding

Prudential Investment Management

Psagot Investment House Ltd

PSP Investments

Q

Q Capital Partners Co. Ltd

QBE Insurance Group

R

Rabobank

Raiffeisen Fund Management Hungary Ltd.

Raiffeisen Kapitalanlage-Gesellschaft m.b.H.

Railpen Investments

Rathbone Greenbank Investments

RCM (Allianz Global Investors)

Real Grandeza Fundação de Previdência e Assistência 
Social
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REI Super

Representative Body of the Church in Wales

River Twice Capital Advisors, LLC

RLAM

Robeco

RobecoSAM AG

Robert & Patricia Switzer Foundation

Rockefeller Asset Management

Rose Foundation for Communities and the Environment

Rothschild

Royal Bank of Canada

Royal Bank of Scotland Group

RREEF Investment GmbH

Russell Investments

S

Sampension KP Livsforsikring A/S

Samsung Fire & Marine Insurance

Samsung Securities

Sanlam

Santa Fé Portfolios Ltda

Santam Ltd

Sarasin & Partners

SAS Trustee Corporation

Schroders

Scottish Widows Investment Partnership

SEB Asset Management AG

Seligson & Co Fund Management Plc

Sentinel Funds

SERPROS - Fundo Multipatrocinado

Service Employees International Union Benefi t Funds

Servite Friars

Seventh Swedish National Pension Fund (AP7)

Shinhan Bank

Shinhan BNP Paribas Investment Trust Management 
Co., Ltd

Shinkin Asset Management Co., Ltd

Siemens Kapitalanlagegesellschaft mbH

Signet Capital Management Ltd

Skandinaviska Enskilda Banken AB (SEB AB)

Smith Pierce, LLC

SNS Asset Management

Social(k)

Socrates Fund Management

Solaris Investment Management

Sompo Japan Insurance Inc.

Sonen Capital LLC

Sopher Investment Management

Soprise! LLP

SouthPeak Investment Management

SPF Beheer bv

Spring Water Asset Management, LLC

Sprucegrove Investment Management Ltd

Standard Chartered

Standard Chartered Korea Limited

Standard Life Investments

State Street Corporation

StatewideSuper

Stockland

Strathclyde Pension Fund

Stratus Group

Superfund Asset Management GmbH

Sustainable Capital

Sustainable Development Capital LLP

Sustainable Insight Capital Management

Svenska Kyrkan, Church of Sweden

Svenska Kyrkans Pensionskassa

Swedbank

Swift Foundation

Swisscanto Holding AG

Sycomore Asset Management

Syntrus Achmea Asset Management

T

T.SINAİ KALKINMA BANKASI A.Ș.

TD Asset Management

Telluride Association

TerraVerde Capital Management LLC

TfL Pension Fund

The Brainerd Foundation

The Bullitt Foundation

The Central Church Fund of Finland

The Children’s Investment Fund Foundation

The Clean Yield Group

The Daly Foundation

The Environmental Investment Partnership LLP

The Joseph Rowntree Charitable Trust

The Korea Teachers Pension

The New School

The Pension Plan For Employees of the Public Service 
Alliance of Canada

The Pinch Group

The Presbyterian Church in Canada

The Russell Family Foundation

The Sandy River Charitable Foundation

The Sisters of St. Ann

The Sustainability Group

The United Church of Canada - General Council

The University of Edinburgh Endowment Fund

The Wellcome Trust

Threadneedle Asset Management

Tobam

Tokio Marine & Nichido Fire Insurance Co., Ltd.

Toronto Atmospheric Fund

Trillium Asset Management, LLC

Triodos Bank

Tri-State Coalition for Responsible Investment

Turner Investments

U

UBI Banca

Union Asset Management Holding AG

Union Investment Privatfonds GmbH

Unionen

UNISON staff pension scheme

UniSuper 

Unitarian Universalist Association

United Methodist Church General Board of Pension and 
Health Benefi ts

Universities Superannuation Scheme (USS)

V

Vancity Group of Companies

VCH Vermögensverwaltung AG

Veris Wealth Partners

Vermont State Treasurer

Vexiom Capital, L.P.

VicSuper

Victorian Funds Management Corporation

VIETNAM HOLDING ASSET MANAGEMENT LTD.

Vinva Investment Management

Voigt & Collegen

W

Waikato Community Trust

Walden Asset Management, a division of Boston Trust & 
Investment Management Company

WARBURG - HENDERSON Kapitalanlagegesellschaft 
für Immobilien mbH

WARBURG INVEST KAPITALANLAGEGESELLSCHAFT 
MBH

Water Asset Management, LLC

West Yorkshire Pension Fund

WestLB Mellon Asset Management (WMAM)

Westpac Banking Corporation

WHEB Asset Management

White Owl Capital AG

Woori Bank

Y

York University Pension Fund

Youville Provident Fund Inc.

Z

Zegora Investment Management

Zevin Asset Management

Zurich Cantonal Bank
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CDP Contacts

Paul Simpson

Chief Executive Offi cer

James Day

Director – Australia and

New Zealand

Cate Lamb

Head of Water

Sarah Robertson

Account Manager Water

Carbon Disclosure

Project Limited

133 Alexander Street

Crows Nest NSW 2065

Australia

Tel: +61 (0) 2 8213 2452

australianz@cdp.net

 

CDP Worldwide

40 Bowling Green Lane

London, EC1R 0NE

United Kingdom

Tel: +44 (0) 20 7970 5660

www.cdp.net

info@cdp.net

Net Balance Contacts

Terence Jeyaretnam

Director

Ben Sichau

Senior Associate

Jane Farago

General Manager

Net Balance Foundation

Net Balance Foundation

Level 4, 460 Bourke Street

Melbourne Victoria 3000

Australia

Tel: +61 3 8641 6400

www.netbalance.com

info@netbalance.com

Contributing Author Contacts

Michael Spencer

Water Stewardship Australia Secretary

michael@waterstewardship.org.au


