
 

 

 

 

 

GICS Sector  
GHG Average Dataset 

Methodology 
S&P Global Sustainable1  February 2024 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  



GICS Sector GHG Average Dataset  

 

 Proprietary and Confidential: Intended for Recipient only.  Further distribution or publication of the content in any 
form requires S&P  prior written consent.  

 
2 

Table of Contents 
 

Terms and Definitions ............................................................................... 3 

Introduction and Context .......................................................................... 3 

Data Sources and Collection .................................................................... 3 

Methodology Overview ............................................................................. 3 

Monitoring and Review ............................................................................. 4 

Updates ...................................................................................................... 5 

S&P Global Sustainable1 Disclaimer ....................................................... 6 



GICS Sector GHG Average Dataset  

 

 Proprietary and Confidential: Intended for Recipient only.  Further distribution or publication of the content in any 
form requires S&P  prior written consent.  

 
3 

Terms and Definitions 
Greenhouse gases: Greenhouse gases are gases that trap heat in the Earth's atmosphere, contributing to the greenhouse 

effect and global warming. The main greenhouse gases include carbon dioxide (CO2), methane (CH4), nitrous oxide (N2O), 

and fluorinated gases. 

Direct Emissions: Greenhouse gas emissions from sources that are owned or controlled by the reporting entity. This 

equates to GHG Protocol Scope 1 but it broadens the scope to cover an additional three greenhouse gases.  

First Tier Indirect: Greenhouse gases emitted by the direct suppliers to a company. The most significant sources are 

typically purchased electricity (Scope 2 of the GHG Protocol) and employees' business air travel . 

Scope 1: Greenhouse gas emissions generated from burning fossil fuels and production processes which are owned or 

controlled by the company.   

Scope 2: Greenhouse gas emissions from consumption of purchased electricity, heat or steam by the company. 

Scope 3 downstream: Downstream indirect greenhouse gas emissions associated with the use of sold goods and services. 

Scope 3 upstream: Other upstream indirect greenhouse gas emissions, such as from the extraction and production of 

purchased materials and fuels, transport-related activities in vehicles not owned or controlled by the reporting entity, 

electricity-related activities (e.g. T&D losses) not covered in Scope 2, outsourced activities, waste disposal, etc. 

Total Indirect: The sum of Scope 2 and Scope 3 upstream emission.  

Introduction and Context  
The GICS Sector GHG Average Dataset presents yearly average emissions across the four GICS levels  Subindustry, 

Industry, Industry Group and Sector. The data solution provides intensity emission levels (tCO2e per USD million) for each 

business activity in the four GICS level for the following type of emissions: Direct Emissions, First Tier Indirect, Scope 1, 

Scope 2, Scope 3 downstream, Scope 3 upstream, Total Indirect 

Data Sources and Collection  
The estimation of the GICS Sector GHG Average Dataset leverages on the Trucost Environmental data developed by S&P 

Global Sustainble1.  The data provides robust, quality-checked, and standardized environmental data on more than 16,000 

companies. Based on its Extended Environmental Input-Output model (EEIO), the Trucost Environmental dataset 

measures environmental impact across key dimensions on the environmental topics: Carbon - Greenhouse gas (GHG) 

emissions; Land, water, air pollutants, and waste disposal; Natural resource and water use; and, Fossil fuel reserves, 

power generation capacity & associated carbon metrics. In addition, the methodology leverages the Trucost Sector 

Revenue dataset which provides sector-level revenues for the universe of +16,000 companies.  

Methodology Overview  
The GICS average emissions are calculated based on actual and estimated company level data collected from CSR, 

sustainability reports, and other documentation. The company level emission data is then transformed from company level 
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to sector level estimates leveraging sector-level revenues and in-house pollutant specific Estimation Factors that are 

updated on a yearly level.  

The process for the creation of the GICS Sector GHG Average Dataset follows these steps: 

1. From company level to company-sector level emission: Company-level emissions are estimated at the company-

Trucost business activity level using the revenue at sector level and pollutant-specific estimation factors 

estimates. These estimates are weighted against the company total emissions (disclosed or estimated) to 

calculated sector level company emissions.  

2. From company-sector to sector level transformation: Revenues and emissions are summed at the Trucost 

Business Activity level.  

3. From company-Trucost sector level to GICS level intensities: Trucost Business Activity level are mapped and 

aggregated for each of the different GICS levels. For each GICS level, the sum of the emissions is divided by the 

sum of revenues to calculate the relevant intensities.  

Based on the approach above, the methodology estimates the GICS average emissions for all the GICS levels. The GICS 

average (EFs) are calculated for the following types of emissions.  

• EF_Direct Emissions (tCO2e/$mn): Greenhouse gas emissions from sources that are owned or controlled by the 

reporting entity. This equates to GHG Protocol Scope 1 but it broadens the scope to cover an additional three 

greenhouse gases.  

• EF_First Tier Indirect (tCO2e/$mn): Greenhouse gases emitted by the direct suppliers to a company. The most 

significant sources are typically purchased electricity (Scope 2 of the GHG Protocol) and employees' business air 

travel. 

• EF_Scope 1 (tCO2e/$mn): Greenhouse gas emissions generated from burning fossil fuels and production 

processes which are owned or controlled by the company.   

• EF_Scope 2 (tCO2e/$mn): Greenhouse gas emissions from consumption of purchased electricity, heat or steam 

by the company. 

• EF_Scope 3 downstream (tCO2e/$mn): Downstream indirect greenhouse gas emissions associated with the use 

of sold goods and services. 

• EF_Scope 3 upstream (tCO2e/$mn): Other upstream indirect greenhouse gas emissions, such as from the 

extraction and production of purchased materials and fuels, transport-related activities in vehicles not owned or 

controlled by the reporting entity, electricity-related activities (e.g. T&D losses) not covered in Scope 2, 

outsourced activities, waste disposal, etc. 

• EF_Total Indirect (tCO2e/$mn): The sum of Scope 2 and Scope 3 upstream emission.  

 

Monitoring and Review  
The model and its outcomes are subjected to an annual analysis, which involves a comparison of results from one year to 

the next. This process is aimed at discerning the underlying factors responsible for shifts in results and at evaluating any 

anomalies or possible inaccuracies within the calculations. The analysis aims to ensure the integrity and accuracy of the 

model over time, considering potential changes in data quality, reporting standards, and other relevant factors. 
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All new methodologies and any material changes to existing methodologies are reviewed and approved by an independent 

methodology governance committee. 

Updates  
The methodology and outcomes are reviewed on a yearly basis.  
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S&P Global Sustainable1 Disclaimer  
This content (including any information, data, analyses, opinions, ratings, scores
been prepared solely for information purposes and is owned by or licensed to S&P Global and/or its affiliates (collectively, 

 

This Content may not be modified, reverse engineered, reproduced or distributed in any form by any means without the 
prior written permission of S&P Global.  

You acquire absolutely no rights or licenses in or to this Content and any related text, graphics, photographs, trademarks, 
logos, sounds, music, audio, video, artwork, computer code, information, data and material therein, other than the limited 
right to utilize this Content for your own personal, internal, non-commercial purposes or as further provided herein.  

Any unauthorized use, facilitation or encouragement of a third 
distribution, transmission, modification, use as part of generative artificial intelligence or for training any artificial 
intelligence models) of this Content or any related information is not p
shall be deemed an infringement, violation, breach or contravention of the rights of S&P Global or any applicable third-
party (including any copyright, trademark, patent, rights of privacy or publicity or any other proprietary rights).  

This Content and related materials are developed solely for informational purposes based upon information generally 
available to the public and from sources believed to be reliable. S&P Global gives no representations or warranties 
regarding the use of this Content and/or its fitness for a particular purpose and references to a particular investment or 
security, a score, rating or any observation concerning an investment or security that is part of this Content is not a 
recommendation to buy, sell or hold such investment or security, does not address the suitability of an investment or 
security and should not be relied on as investment advice.  

S&P Global shall have no liability, duty or obligation for or in connection with this Content, any other related information 
(including for any errors, inaccuracies, omissions or delays in the data) and/or any actions taken in reliance thereon. In no 
event shall S&P Global be liable for any special, incidental, or consequential damages, arising out of the use of this Content 
and/or any related information.  

The S&P and S&P Global logos are trademarks of S&P Global registered in many jurisdictions worldwide. You shall not use 
 manner, and in no event in a manner accessible by 

or available to any third party. You acknowledge that you have no ownership or license rights in or to any of these names 
or marks.  

Adherence to S&P's Internal Polices 

S&P Global adopts policies and procedures to maintain the confidentiality of non-public information received in 
connection with its analytical processes. As a result, S&P Global employees are required to process non-public information 
in accordance with the technical and organizational measures referenced in the internal S&P Global Information Security 
and Acceptable Use policies and related guidelines. 

Conflicts of Interest 

S&P Global is committed to providing transparency to the market through high-quality independent opinions. 
Safeguarding the quality, independence and integrity of Content is embedded in its culture and at the core of everything 
S&P Global does. Accordingly, S&P Global has developed measures to identify, eliminate and/or minimize potential 
conflicts of interest for Sustainable1 as an organization and for individual employees. Such measures include, without 
limitation, establishing a clear separation between the activities and interactions of its analytical teams and non-
analytical teams; email surveillance by compliance teams; and policy role designations. In addition, S&P Global employees 
are subject to mandatory annual training and attestations and must adhere to the Sustainable1 Independence and 
Objectivity Policy, the Sustainable1 Code of Conduct, the S&P Global Code of Business Ethics and any other related 
policies. 

See additional Disclaimers at https://www.spglobal.com/en/terms-of-use 

Copyright© 2024 S&P Global Inc. All rights reserved. 

https://www.spglobal.com/en/terms-of-use

