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CORPORATE CLIMATE RATINGS:
ASSESSING DIVERGENCE FROM SCIENTIFIC EXPECTATIONS

The market of corporate climate ratings

Companies using the scores
Tie the allocation of contracts or
funding to minimum ESG standards.

Rated companies
Demonstrate the seriousness
of their CSR approach in
relation to sustainable
development issues.

Researchers
Study the characteristics of
corporations according to
their ESG performance.

Results

NEED

MSCI

OFFER

NGOs and rating agencies
Evaluate companies by assigning a
score to each one based on a set of

specified environmental or social

criteria.
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A range of identified concerns

Method

Journée de ’ED Interfaces
27/03/2025, CentraleSupelec

Q e What are the current corporate climate rating systems on the market?

e \What defines a trustworthy corporate sustainability measurement system?
e How trustworthy are current market offers?

Identification of
providers and their offer

® Listing of providers mentioned in
literature

Google Scholar® database

Applying backwards snowballing

Literature review

method

Complemented by grey literature

70 documents
56 peer-reviewed articles 5
2006-2025

® Complemented by raising actors
Assessment against

° Review of websites to list score . .
best-in-class behavior

offers

° Best-in-class behavior

re provider ; g ;
36 score providers identification for each issue

41 scores

s Binary assessment of scores
against best-in-class behavior

& Qualitative & quantitative
analysis, including Pareto front
identification

Review of criticism
against ESG scores
714 assessments

Reyieny of k3G ritleism In 13 Pareto-efficient scores

literature

® Grouping into 18 unique issues

® Classification into categories

18 issues
4 categories

A diversity of raters, tools and focuses
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3BL Media 100 Best Corporate Citizens 3
ADEME ACT Solutions ACT rating 9
Bank Sarasin & Co Ltd. J. Safra Sarasin ESG Rating 3
BLab B Corp Label (2025 standard) 2
Bloomberg ESG Score 7
Bloomberg UN SDG Impact materiality 8
Bloomberg Various 0
Carbon Disclosure Project CDP Climate Score 7
Carbone 4 Compatibility score with the Paris Agreement 10
Carbone 4 Carbon Impact Analytics e - == 0
Climateaction100 Net Zero Company Benchmark 9
Corporate Accountability Corporate Hall of Shame 2
Corporate Knights The Global 100 list 7
EcoVadis Ecovadis Medals and Badges 6
ECPI Carbon rating 7
ECPI ESG Rating 0
Ethifinance Unavailable 0
Fitch ESG Vulnerability score L 0
FTSE Russel FTSE ESG Scores 7
Inrate ESG impact ratings 6
Insight Investment Prime climate risk ratings 6
Insight Investment Prime ESG ratings 7
ISS / Oekom ESG Corporate Rating 6
ISS / Oekom Carbon Risk Rating 0
JUST Capital Annual JUST capital corporation ranking 11
Moody's / Vigeo EIRIS ESG risk score 0
Moody's / Vigeo EIRIS Climate risk score o — | — —— ' — 0
MorningStar / Sustainanalytics Low Carbon Transition Rating 6
MorningStar / Sustainanalytics ESG Risk rating 3
MorningStar / Sustainanalytics Physical risk rating 6
MSCI / KLD / Innovest MSCI Implied Temperature Rise 6
MSCI / KLD / Innovest MSCI ESG Rating <
Refinitiv / Asset4 / Thomson & Reuters ESG Score 2
RepRisk RepRisk Index 3
RepTrak ESG Perception & Global RepTrak 100 2
SAM / S&P Global / Trucost S&P Global ESG Score — o 7
SAM / S&P Global / Trucost Climate Transition Assessment (S 7
SBTIi Science Based Targets labels 8
Sensefolio Sensefolio ESG framework 0
SSI ESG Rating -
SSI Carbon neutrality rating S
SynTao Green Finance SynTao ESG Rating 3
ZKB Sustainability Research Swisscanto Sustainability rating § : : 5
Passing percentage (when issue is applicable) 29% 50% 12% 10% 19% 10% 36% 47% 48% 56% 10% 16% 62% 94% 88% 8% 24%
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The scoring passes the critierion

The criticism doesn't apply to the rating

The scoring does not pass the critierion

There is no public information available

Pareto efficient actors

There's partial evidence the scoring passes the criterion
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Contact : marine.kohler@centralesupelec.fr

Assessment

Scoring Type focus

Impact - Externalities
Mmanagement

Risk - Management of

climate related financial
risks

Reputation - Public

perception of corporate
action
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SR Figure 2 -
Distribution of tools
across business
models, types and

focuses

Risk & Impact:

Reputation

Figure 3 - Result of the assessment of the identified scoring
systems against best-in-class criteria

Opaque & misalighed systems

Most scoring systems go beyond regulation, adjust their criteria
based on company size, location, or industry, and consider
value chain data.

Only about 50% of scores are evaluated by an independent
financial entity or anticipate future corporate strategies.

Data verification remains limited, weightings are often arbitrary,
results allow for compensation between ESG criteria, and final
results are rarely absolute.

Policy recommendations
Preprint
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1. Enforce transparency on aggregation
methods and practices implemented to
address listed issues

Enforce minimum quality standards
Standardize sustainability definitions
Promote government-led measurement
systems
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