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Why was this benchmark scenario selected? 
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𝐴𝑡𝑡𝑟𝑖𝑏𝑢𝑡𝑖𝑜𝑛 𝑓𝑎𝑐𝑡𝑜𝑟𝑖 =
𝑂𝑢𝑡𝑠𝑡𝑎𝑛𝑑𝑖𝑛𝑔 𝑎𝑚𝑜𝑢𝑛𝑡𝑖

𝐶𝑜𝑚𝑝𝑎𝑛𝑦  𝑣𝑎𝑙𝑢𝑒𝑖
𝑖  
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𝐹𝑖𝑛𝑎𝑛𝑐𝑒𝑑 𝑒𝑚𝑖𝑠𝑠𝑖𝑜𝑛𝑠𝑖,𝑠𝑐𝑜𝑝𝑒 𝑠 = 𝐴𝑡𝑡𝑟𝑖𝑏𝑢𝑡𝑖𝑜𝑛 𝑓𝑎𝑐𝑡𝑜𝑟𝑖 × 𝐸𝑚𝑖𝑠𝑖𝑜𝑛𝑠𝑖,𝑠𝑐𝑜𝑝𝑒 𝑠                                                                                        

                                                       =
𝑂𝑢𝑡𝑠𝑡𝑎𝑛𝑑𝑖𝑛𝑔 𝑎𝑚𝑜𝑢𝑛𝑡𝑖

𝐶𝑜𝑚𝑝𝑎𝑛𝑦  𝑣𝑎𝑙𝑢𝑒𝑖
× 𝐸𝑚𝑖𝑠𝑖𝑜𝑛𝑠𝑖,𝑠𝑐𝑜𝑝𝑒 𝑠                                                                (2) 
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• 

• 

𝐹𝑖𝑛𝑎𝑛𝑐𝑒𝑑 𝑒𝑚𝑖𝑠𝑠𝑖𝑜𝑛𝑠𝑖,𝑠 = 𝑂𝑢𝑡𝑠𝑡𝑎𝑛𝑑𝑖𝑛𝑔 𝑎𝑚𝑜𝑢𝑛𝑡𝑖 ×
𝐸𝑚𝑖𝑠𝑖𝑜𝑛𝑠𝑖,𝑠

𝐶𝑜𝑚𝑝𝑎𝑛𝑦 𝑣𝑎𝑙𝑢𝑒𝑖
= 𝑂𝑢𝑡𝑠𝑡𝑎𝑛𝑑𝑖𝑛𝑔 𝑎𝑚𝑜𝑢𝑛𝑡𝑖 × 𝐶𝐼𝑖,𝑠

𝐶𝐼𝑖,𝑠

𝐹𝑖𝑛𝑎𝑛𝑐𝑒𝑑 𝑒𝑚𝑖𝑠𝑠𝑖𝑜𝑛𝑠𝑖 = 𝑂𝑢𝑡𝑠𝑡𝑎𝑛𝑑𝑖𝑛𝑔 𝑎𝑚𝑜𝑢𝑛𝑡𝑖 × 𝐶𝐼𝑠𝑒𝑐𝑡𝑜𝑟 𝑐𝑜𝑚𝑝𝑎𝑛𝑦 𝑖,𝑠  

 

Source of emissions data
PCAF 

Option
PCAF Score

Financed 

emissions 

share %

Holdings 

weights in 

%

Exact Value Annual Report/10K/Financial Accounts Disclosure/CDP/Environmental/CSR/Personal communication 1.b 2 40.4% 44.5%

Value summed up/split from Annual Reports/Financial Accounts Disclosure/CDP/Environmental/CSR 1.b 2 6.9% 4.5%

Value derived Annual Report/Financial Accounts Disclosure/CDP/Environmental/CSR/Personal communication 1.b 2 21.5% 25.6%

Value derived by charts/previous year figures 1.b 2 1.6% 2.0%

Value derived from fuel use provided in  Annual Report/Financial Accounts Disclosure/CDP/Environmental/CSR 2.a 2 7.3% 1.8%

Estimate based on partial data disclosure in  Annual Report/10-K/Financial Accounts/CDP/Environmental/CSR 3 0.2% 0.8%

Estimates not based on disclosures 3.a 4 3.0% 12.1%

HSBC estimate based on Sub-industries 3.a 4 0.6% 0.8%

HSBC estimate Based on sectors  (Proxy use) 3.b 5 18.4% 7.9%

PCAF quality score:
Based on financed emission weights 2.63

Based on holdings weights 2.50
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𝐹𝑖𝑛𝑎𝑛𝑐𝑒𝑑 𝑒𝑚𝑖𝑠𝑠𝑖𝑜𝑛𝑠𝐽,   𝑠𝑐𝑜𝑝𝑒 𝑠,2019 =  ∑ 𝐴𝑡𝑡𝑟𝑖𝑏𝑢𝑡𝑖𝑜𝑛 𝑓𝑎𝑐𝑡𝑜𝑟𝑖,2019 × 𝐸𝑚𝑖𝑠𝑖𝑜𝑛𝑠𝑖,𝑠𝑐𝑜𝑝𝑒 𝑠,2019𝑖∈𝐽

                                                                         =  ∑
𝑂𝑢𝑡𝑠𝑡𝑎𝑛𝑑𝑖𝑛𝑔 𝑎𝑚𝑜𝑢𝑛𝑡𝑖,2019

𝐶𝑜𝑚𝑝𝑎𝑛𝑦  𝑣𝑎𝑙𝑢𝑒𝑖,2019
× 𝐸𝑚𝑖𝑠𝑖𝑜𝑛𝑠𝑖,𝑠𝑐𝑜𝑝𝑒 𝑠,2019𝑖∈𝐽  

     𝐶𝑎𝑟𝑏𝑜𝑛 𝑖𝑛𝑡𝑒𝑛𝑠𝑖𝑡𝑦𝐽,𝑠𝑐𝑜𝑝𝑒 𝑠,2019    =
∑

𝑂𝑢𝑡𝑠𝑡𝑎𝑛𝑑𝑖𝑛𝑔 𝑎𝑚𝑜𝑢𝑛𝑡𝑖,2019
𝐶𝑜𝑚𝑝𝑎𝑛𝑦  𝑣𝑎𝑙𝑢𝑒𝑖,2019

×𝐸𝑚𝑖𝑠𝑖𝑜𝑛𝑠𝑖,𝑠𝑐𝑜𝑝𝑒 𝑠,2019𝑖∈𝐽

∑𝑖∈𝐽𝑂𝑢𝑡𝑠𝑡𝑎𝑛𝑑𝑖𝑛𝑔 𝑎𝑚𝑜𝑢𝑛𝑡𝑖,2019

 

 

𝐹𝑖𝑛𝑎𝑛𝑐𝑒𝑑 𝑒𝑚𝑖𝑠𝑠𝑖𝑜𝑛𝑠𝐽,   𝑠𝑐𝑜𝑝𝑒 𝑠,2030 =  ∑ 𝐴𝑡𝑡𝑟𝑖𝑏𝑢𝑡𝑖𝑜𝑛 𝑓𝑎𝑐𝑡𝑜𝑟𝑖,2030 × 𝐸𝑚𝑖𝑠𝑖𝑜𝑛𝑠𝑖,𝑠𝑐𝑜𝑝𝑒 𝑠,2030𝑖∈𝐽

                                                                         =  ∑
𝑂𝑢𝑡𝑠𝑡𝑎𝑛𝑑𝑖𝑛𝑔 𝑎𝑚𝑜𝑢𝑛𝑡𝑖,2030

𝐶𝑜𝑚𝑝𝑎𝑛𝑦  𝑣𝑎𝑙𝑢𝑒𝑖,2030
× 𝐸𝑚𝑖𝑠𝑖𝑜𝑛𝑠𝑖,𝑠𝑐𝑜𝑝𝑒 𝑠,2030𝑖∈𝐽  

 

     𝐶𝑎𝑟𝑏𝑜𝑛 𝑖𝑛𝑡𝑒𝑛𝑠𝑖𝑡𝑦𝐽,𝑠𝑐𝑜𝑝𝑒 𝑠,2030    =
∑

𝑂𝑢𝑡𝑠𝑡𝑎𝑛𝑑𝑖𝑛𝑔 𝑎𝑚𝑜𝑢𝑛𝑡𝑖,2030
𝐶𝑜𝑚𝑝𝑎𝑛𝑦  𝑣𝑎𝑙𝑢𝑒𝑖,2030

×𝐸𝑚𝑖𝑠𝑖𝑜𝑛𝑠𝑖,𝑠𝑐𝑜𝑝𝑒 𝑠,2030𝑖∈𝐽

∑𝑖∈𝐽𝑂𝑢𝑡𝑠𝑡𝑎𝑛𝑑𝑖𝑛𝑔 𝑎𝑚𝑜𝑢𝑛𝑡𝑖,2030
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