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I N T R O D U C T I O N  

This report presents the Biodiversity Thematic Engagement activities that were carried out by ISS 

Sustainability Solutions on behalf of participating institutional investors throughout 2025.  

The report includes an overview of the ISS Sustainability Solutions Thematic Engagement approach as 

well as details on the Biodiversity Thematic Engagement, including the methodology for target 

company selection and engagement objectives. The report includes a section providing key outcomes 

from 2025, a summary of all interactions from 2025, and the responsiveness to and progress of the 

engagement. It includes key statistics for 2025, a summary of the engagement stage and number of 

interactions for target companies during 2025, as well as details of the responses received during the 

period. Additionally, the report highlights key engagement dialogues in 2025 and outlines the future 

focus of the engagement. Progress against engagement objectives and overall engagement success 

are measured based on ongoing ISS Sustainability Solutions research into companies’ alignment with 

each objective’s requirements. Full details for each company are available in the 2025 Annual Activity 

Report. 
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T H E M A T I C  E N G A G E M E N T  A P P R O A C H  

ISS Sustainability Solutions’ Thematic Engagement allows investors to participate in a joint outreach 

and dialogue with companies on material sustainability-related themes. By engaging collaboratively, 

institutional investors can leverage their scale in discussions on sustainability issues and communicate 

their concerns to corporate management more effectively. ISS Sustainability Solutions facilitates 

engagement on behalf of participating clients to promote positive change through active ownership 

and dialogue. This may include ongoing dialogue with companies identified for enhanced disclosure, 

a push for improved sustainability performance, or the mitigation of sustainability-related risks. 

Through the Biodiversity Thematic Engagement, participating investors seek to improve transparency 

around biodiversity impact and strategies to manage nature-related risks in key high impact industries 

of Food Products, Integrated Oil & Gas, Mining & Integrated Production, and Oil & Gas Exploration & 

Production. 

ENGAGEMENT PROCESS 

The Thematic Engagement involves a number of steps carried out over a two-year lifecycle. The 

process starts by identifying target companies and setting objectives and key performance indicators 

in line with investor expectations. Both the company selection and the objective setting leverages ISS 

Sustainability Solutions proprietary data and research, as well as internal expertise.  

The engagement dialogue is initiated through letters to companies, sent by ISS Sustainability Solutions 

on behalf of participating investors. Dialogue may be conducted in writing or through calls and 

meetings, facilitated by ISS Sustainability Solutions. Some companies require reminders to respond. 

Should the company remain unresponsive, enquiries are escalated to the CEO and the Board.  

At the end of each engagement cycle, ISS Sustainability Solutions will assess the opportunity to extend 

or close engagements. 

ENGAGEMENT OUTCOMES 

The Thematic Engagement includes regular measurements of the outcome of the engagement 

dialogue, both at the level of each objective as well as at an aggregate level of each company 

engagement. The outcome measurements are based on improvements in each company’s alignment 

with the requirements for each engagement objective, as evidenced by their public disclosures and 

assessed in the relevant ISS Sustainability Solutions data and research; as well as ISS Sustainability 

Solutions’ assessment of the quality of each company’s participation in the engagement.  

REPORTING 

Participating investors are informed of the progress of engagements through quarterly and annual 

progress reports. The reports provide an overview of the engagement stage reached for each 

company, details of interactions as well as company responses.  

To reflect ISS Sustainability Solutions’ ongoing research assessments, the reports also include 

measurement of progress against each engagement objective as well as the overall engagement 

success. 
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B I O D I V E R S I T Y  T H E M A T I C  E N G A G E M E N T  

All companies are dependent on ecosystem services such as clean air, fresh water, fertile soils, and a 

stable climate.  At the same time, business activities contribute to the degradation of nature through 

land-use change, pollution, the overexploitation of resources, and greenhouse gas emissions. At 

COP15 in 2022, the Kunming-Montreal Global Biodiversity Framework was published with the goal to 

halt and reverse nature loss by 2030, and highlighted that both companies and financial institutions 

must monitor, assess and disclose their risks, dependencies and impacts on biodiversity.  

Agricultural intensification and expansion has continued to accelerate to meet the demands of a 

growing population, and is a core element of global food systems. The industry has a multitude of 

nature-related dependencies such as land and soil, water, animals, and climate regulation for their 

operations, with some of the highest levels of deforestation in the Amazon in recent years attributable 

to agricultural commodities production. Investors globally are demanding greater action and policies 

to support a deforestation-free future. Further, according to ISS Sustainability Research, the consumer 

sector more broadly is particularly vulnerable to nature loss due to their connection to soft 

commodities in the supply chain. Water and soil pollution in the industry is significant and studies 

show that food production creates ~32% of global terrestrial acidification and ~78% of eutrophication, 

affecting species composition and reducing ecological resilience. Additionally, the use of fertilisers, 

pesticides and monoculture practices can exacerbate biodiversity loss, affecting the quality of water, 

soils, the air, and natural ecosystems. The Food Products industry is particularly vulnerable to 

environmental change. This is a material business risk, since more than half of the world’s GDP is 

moderately or highly dependent on nature-related services, and a business-as-usual scenario would 

lead to $253 bn in annual losses over the next five years due to ecosystem services decline. ISS 

Sustainability Solutions research also highlights that businesses dependent on agriculture production 

may face higher financial risks if they do not adequately transform conventional farming practices, 

linked to physical hazards, a decline in ecosystem services and global trade uncertainties. It also 

presents an opportunity, with financiers moving capital from conventional to regenerative agricultural 

approaches benefitting from value creation and regulatory best practice, and the opportunity to 

reverse the greenhouse effect and food insecurity. The scaling up of regenerative agriculture in 

investor discourse and corporate value chains presents an alternative route forward, yet transparency 

and ambitions are still lacking, presenting a need for engagement on the issue. 

Companies with business activities in mining and oil & gas also have a high impact on biodiversity due 

to their extractive use of land and water in operations, as well as air pollution and other environmental 

issues such as the disruption of migratory pathways and oil spills. Impacts can include soil and water 

pollution, and the production of solid waste, and habitat disturbances, such as seismic activity 

affecting marine species. The Global Biodiversity Framework’s 2030 targets include a goal to ensure 

that at least 30% of all degraded ecosystems, including terrestrial, inland water, marine and coastal, 

are restored to enhance biodiversity, and a goal to ensure that 30% of land, waters and seas are 

effectively conserved. Much of the 1.4 million hectares of mining-related tree cover loss between 

2001 to 2020 was associated with tropical primary rainforests, protected areas and/or Indigenous and 

community-owned land, 87% of which is concentrated in 11 countries. Mining activities are forecast 

to significantly grow in the coming years, driven by both the traditional demand for coal and gold as 

well as for critical metals and minerals as part of the global climate transition. Estimates suggest that 

in order to achieve global net zero goals, the annual demand for transition minerals for renewable 

energy will triple to approximately 30 million metric tonnes by 2050. 

https://www.cbd.int/doc/c/e6d3/cd1d/daf663719a03902a9b116c34/cop-15-l-25-en.pdf
https://insights.issgovernance.com/posts/the-state-of-regenerative-agriculture-in-2025-food-products-industry/
https://static1.squarespace.com/static/5d777de8109c315fd22faf3a/t/64feb63ae59f0c0c0302c380/1694414400286/Agri-food+-+Priority+actions+towards+a+nature-positive+future.pdf
https://research.wri.org/gfr/forest-extent-indicators/deforestation-agriculture?utm_medium=blog&utm_source=insights&utm_campaign=globalforestreview
https://dv719tqmsuwvb.cloudfront.net/documents/Belem-Investor-Statement-on-Rainforests-Final.docx.pdf
https://www.issgovernance.com/file/publications/iss-esg-actionable-insights-top-esg-themes-2024-global.pdf?utm_medium=email&_hsenc=p2ANqtz-96tWi2_3qJObjoyzuwScmCKMrhQALE2M1jn1ceO9wZDf9IYl_DoxviwzxWhkFR7_RKlEJzpN6yd5dmhf26S6AaPMNOng&_hsmi=291574370&utm_content=291574370&utm_source=hs_automation
https://www.issgovernance.com/file/publications/iss-esg-actionable-insights-top-esg-themes-2024-global.pdf?utm_medium=email&_hsenc=p2ANqtz-96tWi2_3qJObjoyzuwScmCKMrhQALE2M1jn1ceO9wZDf9IYl_DoxviwzxWhkFR7_RKlEJzpN6yd5dmhf26S6AaPMNOng&_hsmi=291574370&utm_content=291574370&utm_source=hs_automation
https://www.researchgate.net/publication/325532198_Reducing_food's_environmental_impacts_through_producers_and_consumers
https://www.researchgate.net/publication/325532198_Reducing_food's_environmental_impacts_through_producers_and_consumers
https://www.chathamhouse.org/sites/default/files/2021-02/2021-02-03-food-system-biodiversity-loss-benton-et-al_0.pdf
https://www.ceres.org/resources/reports/natures-price-tag-the-economic-cost-of-nature-loss?utm_source=reports&utm_medium=email&utm_campaign=food-forests_reports_cultivation_ecomm&utm_term=pardot
https://insights.issgovernance.com/posts/the-state-of-regenerative-agriculture-in-2025-food-products-industry/
https://insights.issgovernance.com/posts/the-state-of-regenerative-agriculture-in-2025-food-products-industry/
https://www.rockefellerfoundation.org/report/financing-for-regenerative-agriculture/
https://rodaleinstitute.org/wp-content/uploads/rodale-white-paper.pdf
https://www.rainforest-alliance.org/wp-content/uploads/2025/09/Our-Regenerative-Agriculture-Approach.pdf
https://www.fairr.org/resources/reports/regenerative-agriculture-four-labours
https://www.fairr.org/resources/reports/regenerative-agriculture-four-labours
https://www.cbd.int/gbf/targets
https://www.wri.org/insights/how-mining-impacts-forests
https://mining2030.org/wp-content/uploads/2024/10/Mining2030-Report-v9.pdf
https://mining2030.org/wp-content/uploads/2024/10/Mining2030-Report-v9.pdf


B I O D I V E R S I T Y  T H E M A T I C  E N G A G E M E N T  
2 0 2 5  A N N U A L  R E P O R T   
 

  
  
 
 6  o f  2 4  

COMPANY SELECTION 

Relevant companies for engagement are selected on the basis of the following factors: 

▪ High market capitalisation. 

▪ Industries with high impact and/or dependency on nature.  

▪ Laggards identified using ISS Sustainability Solutions’ Biodiversity Impact Assessment Tool 

(BIAT).  

▪ No or only partial fulfilment of the engagement objectives and KPIs, based on ISS Sustainability 

Solutions’ Corporate Rating indicators. 

BIODIVERSITY TARGET LIST 

Antofagasta plc Lotus Bakeries NV 

Associated British Foods plc Marathon Oil Corporation 

Barry Callebaut AG Mowi ASA 

BP plc Nestle SA 

Bunge Global SA Occidental Petroleum Corporation 

Canadian Natural Resources Limited OMV AG 

Conagra Brands, Inc. SalMar ASA 

Exxon Mobil Corporation Santos Limited 

General Mills, Inc. Saudi Arabian Oil Co. 

Gold Fields Ltd. Tata Consumer Products Limited 

Grupo Bimbo SAB de CV The Hershey Company 

Hindalco Industries Limited Tyson Foods, Inc. 

JDE Peet's NV WH Group Limited 

Kerry Group Plc Wilmar International Limited 

KGHM Polska Miedz SA Zijin Mining Group Co., Ltd. 
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ENGAGEMENT OBJECTIVES 

Target companies have been asked by participating investors to improve their biodiversity-related 

disclosures, focusing on the following engagement objectives:  

FOOD PRODUCTS INTEGRATED OIL & GAS, MINING & INTEGRATED 
PRODUCTION, OIL & GAS EXPLORATION & 

PRODUCTION 

1. Define strategy on sustainable sourcing 1. Development of biodiversity action 
plans for high biodiversity risk sites 

▪ Position on soil and biodiversity management 
▪ Measures to support the economic and social 

inclusion of farmers in the value chain 

▪ Risk and impact assessments 
▪ Targets and objectives 
▪ Consultation with biodiversity experts 
▪ Mitigation measures 
▪ Monitoring and evaluation 
▪ Coverage of all sites 

2. Promote regenerative agricultural 
practices along the value chain 

2. Transparency of position on operation, 
exploring and/or developing sites located 

in protected areas 
▪ % materials implementing regenerative agriculture 
▪ Measures to minimise agrochemical use in the 

value chain 
▪ Measures to ensure soil management in the 

agricultural value chain 

▪ Protected areas policy 
▪ Public disclosure of projects located in protected 

areas 

3. Prevent and reduce the negative impacts 
of commodity-driven deforestation 

3. Disclosure of relevant rehabilitation, 
restoration and reclamation activities 

▪ Measures to prevent deforestation 
▪ % certified palm oil 
▪ % commodities certified deforestation or 

conversion free 

▪ Transparency on disturbance and rehabilitation 
activities 

▪ Environmental standards for site closure, 
decommissioning and reclamation 

▪ Monitoring and evaluation of closed and/or 
decommissioned sites 
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2 0 2 5 :  A  Y E A R  I N  R E V I E W  

2025 has been an important year for scaling up action on nature protection, building on the 

foundations established through the Kunming-Montreal Global Biodiversity Framework amidst 

challenges related to environmental legislation and policy backtracking, creating uncertainty and 

complexity for reporting companies. Target 15 in particular calls on all large and transnational 

businesses and financial institutions to assess and disclose their impacts and dependencies on 

biodiversity by 2030, including impacts throughout supply and value chains, portfolios, and relies on 

companies to put targets into action. Public disclosures are increasingly referencing companies’ 

preparatory efforts to disclose in line with the recommendations from the Taskforce on Nature-

related Financial Disclosures (TNFD), and associated assessments required to take action. 

To further integrate nature-related disclosures into mainstream reporting, the ISSB announced that it 

will advance efforts around nature-related risks and opportunities, drawing on the TNFD framework. 

Disclosure initiatives are supported by science-based, corporate targets for land and freshwater, and 

the Science Based Targets Network has continued to see an increase of corporate commitments.  

Biodiversity loss and ecosystem collapse have again been listed as one of the top long-term global 

risks in the World Economic Forum’s Global Risks Report 2026, and companies continue to be in the 

spotlight from investors, governments and civil society. In advancing a global clean energy system for 

instance, mining of critical transition materials presents significant opportunities to enable global net 

zero goals to be achieved, but also presents significant sustainability risks if inadequately managed. It 

is also highly concentrated within certain markets which is likely to shift in line with changes to global 

demand for thermal coal and transition minerals (China, United States, Australia and Russia currently 

dominate more than 50% of global mining production). Agriculture also presents itself as a highly 

concentrated and high risk value chain, with a high potential to enable the achievement of global 

biodiversity goals, with ISS Stoxx Sustainability Solutions research noting that in order to achieve the 

Paris Agreement’s goal of a 1.5°C warming scenario by 2030, 40% of global croplands must be farmed 

using regenerative agricultural practices. It also suggests that such a highly intensified sector could go 

into shock due to the lack of diversity in the market, should multiple concurrent breadbasket failures 

occur. 

2025 saw some new global commitments and alignment for nature protection. At COP30 in Brazil, a 

positive outcome was the presidency’s declaration on the launch of the Tropical Forest Forever 

Facility, gaining support from more than 50 companies including 19 potential sovereign investors, 

aiming to provide long-term finance to countries protecting tropical forests. Indigenous rights and 

protections also featured both inside and outside of the formal delegation, as did other topics relevant 

to physical risk, including freshwater and oceans. The UN hosted its third Ocean Conference in France, 

producing the Nice Ocean Action Plan and advancing the High Seas Treaty. Additionally, despite the 

EU Deforestation Regulation application being delayed until late 2026 for medium- and large-size 

operators, companies are already planning how to comply with the requirement to prevent products 

that contribute to deforestation from entering the market. 

From a responsible investment perspective, respondents to the Finance for Biodiversity Foundation’s 

first Impact Report survey illustrates that 98% of participants engage on the topic of biodiversity, 

predominantly focused on deforestation and land degradation, followed by holistic/general 

biodiversity engagements, sustainable agricultural practices and waste and circular economy topics.  

https://www.cbd.int/doc/c/e6d3/cd1d/daf663719a03902a9b116c34/cop-15-l-25-en.pdf
https://www.ifrs.org/news-and-events/news/2025/11/issb-welcomes-tnfd-support-nature-related-disclosure/
https://sciencebasedtargetsnetwork.org/news/news/reflections-and-progress-from-sbtn-in-2025/
https://reports.weforum.org/docs/WEF_Global_Risks_Report_2026.pdf
https://mining2030.org/wp-content/uploads/2024/10/Mining2030-Report-v9.pdf
https://mining2030.org/wp-content/uploads/2024/10/Mining2030-Report-v9.pdf
https://insights.issgovernance.com/posts/the-state-of-regenerative-agriculture-in-2025-food-products-industry/
https://cop30.br/en/news-about-cop30/over-usd-5-5-billion-announced-for-tropical-forest-forever-facility-as-53-countries-endorse-the-historic-tfff-launch-declaration
https://cop30.br/en/news-about-cop30/over-usd-5-5-billion-announced-for-tropical-forest-forever-facility-as-53-countries-endorse-the-historic-tfff-launch-declaration
https://docs.un.org/en/A/CONF.230/2025/L.1
https://news.un.org/en/story/2023/06/1137857
https://insights.issgovernance.com/posts/transitioning-to-a-no-deforestation-economy-eudr-updates-and-their-implications-for-investors/
https://www.financeforbiodiversity.org/wp-content/uploads/2025/12/FfB-Foundation-Impact-Report-2025.pdf
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ISS SUSTAINABILITY SOLUTIONS’ BIODIVERSITY OBSERVATIONS 

The dialogues with target companies have provided valuable learnings and have enabled signatory 

investors to gain a better understanding of companies’ attitudes, approaches and activities relating to 

the engagement objectives. In particular, companies that have participated in virtual engagement 

meetings have had the opportunity to contextualise their biodiversity management efforts within 

their scope of operations. For Food Products companies, the key material issues vary depending on 

several factors such as whether the company is itself a producer of raw materials, if commodities are 

externally sourced, which commodities are in question, and the location of agricultural operations. 

Several companies have shared information about new pilot programmes to trial regenerative 

agricultural practices, indicating acknowledgment and understanding of the relevance of some of the 

investor expectations. Extractives companies also face context-specific approaches, and state- or 

country- specific legislation around permit requirements and location of operations (for instance 

whether operations are authorised within national parks or areas of protected designation) are 

influencing factors. In addition, companies across industries have referenced (and in many cases are 

publicly disclosing) their efforts to follow the recommendations from the Taskforce on Nature-related 

Financial Disclosures, which are increasingly influencing which areas of focus are prioritised by 

management teams through more focused materiality assessments.  

Target companies have also shared challenges through the dialogues. Continually-changing disclosure 

expectations and in some cases, legal requirements, predominantly in Europe and North America, but 

also affecting companies beyond these jurisdictions, have been a common point of contention for 

target companies, particularly where a bottom-up, ‘boots on the ground’ approach meets changing, 

top-down disclosure requirements. Additionally, companies have highlighted the scale of the 

challenge of tackling biodiversity loss issues when dealing with vast global supply chains. In relation 

to regenerative agriculture, low supplier maturity has been presented as a reason for slow scalability, 

and in relation to palm oil, companies have noted traceability gaps, a lack of availability for higher 

traceability palm oil in certain regions, and balancing requirements for both large suppliers and 

smallholders in sourcing policies.  

SUMMARY OF INTERACTIONS 

In 2025, there were 214 interactions recorded between ISS Sustainability Solutions and target list 
companies under the Biodiversity engagement. Of those 214 interactions, 63 were written responses 
(comprised of company responses to clarification, follow-up and initial enquiries as well as other 
inputs or queries via email). 9 virtual engagement meetings were held with target companies. 10 
follow-up enquiries were sent, which includes companies with which ISS Sustainability Solutions 
interacted within a minimum of 8 months after sending the engagement outlook communication, to 
maintain regular communication with the company and receive updates on target companies’ 
progress against the engagement objectives. 
 
With regard to companies that had yet to respond to the investor enquiry, ISS Sustainability Solutions 
sent 46 reminder and escalations throughout 2025. This involves sending physical letters, emails 
and/or phone calls to increasingly senior representatives at the target companies. Of those non-
responsive companies, 12 escalations were addressed to the Board of Directors and/or the CEO. 
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ENGAGEMENT RESPONSIVENESS 

The Biodiversity Thematic Engagement was initiated in November 2024. As of the end of 2025, 97% 

of the target companies have responded, showing willingness to participate in the engagement and 

discuss the issues with participating investors. The response rate differs by region. Among the target 

companies domiciled in  APAC and EMEA, the response rate is 100%, while for North American 

companies the response rate is 90%. 

Regional Overview of Response Rate 
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ISS Sustainability Solutions implements a robust reminder and escalation process for non-responding 

companies, and the response rate has progressively increased throughout the year. Initially, 30% of 

companies responded to the engagement letter. The response rate then increased to 43% following 

reminder emails to the Investor Relations’ teams of the target companies; to 70% following reminder 

calls to Investor Relations; to 87% following escalation letters to the CEO, and to 97% following 

escalation letters to the Board, where it remained following two escalation letters to the CEO and 

Board.  

ENGAGEMENTS IN THE REMINDER AND ESCALATION PROCESS  

The following table identifies companies that had an engagement stage of ‘Reminder’ or ‘Escalation’ 

as of 31 December 2025, owing to the lack of a meaningful response to the investor enquiry.  

ISSUER NAME ENGAGEMENT STAGE 

Lotus Bakeries NV Escalation 

ENGAGEMENT OBJECTIVE PROGRESS 

Progress against the relevant engagement objectives for each company considers a combination of 

improvements in the company’s alignment with the requirements for each objective, as well as the 

quality of participation in the engagement.  

Some companies have demonstrated a positive quality of participation despite not progressing in the 
fulfilment of indicators, therefore having reached the level of “Raised Awareness” across objectives. 
The share of these companies stands at 70%. The proportion of companies for which there is no 
progress noted – either in terms of their participation in the dialogue or in terms of their alignment 
with the underlying indicators – is 10%. 
 
ISS Sustainability Solutions noted a difference in the fulfilment of each of the engagement objectives 

between the industries covered by the engagement, with Food Products companies displaying greater 

progress on the underlying indicators compared to companies in the Integrated Oil & Gas, Oil & Gas 

Exploration & Production and Mining & Integrated Production industries. 

FOOD PRODUCTS 

Among responding companies in the Food Products industry, the key progress is that a dialogue was 

established across all objectives. 65% of the target companies demonstrated a positive quality of 

participation despite not having progressed against the underlying indicators, and the objectives 

which were not fulfilled at the initiation were assessed at “Raised Awareness”. 

Most of the progress beyond the establishment of a dialogue was noted for objective 3, related to the 

prevention and reduction of the negative impacts of commodity-driven deforestation. Here, 18% of 

the target companies which had not fulfilled the objectives at the start of the engagement were 

assessed as “Partly Achieved”, indicating that some requirements of the underlying indicators were 

fulfilled. For objectives 1 and 2, related to defining a strategy on sustainable sourcing and the 

promotion of regenerative agricultural practices along the value chain respectively, around 6% of 
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companies which had not fulfilled the objectives at the start of the engagement were assessed as 

“Partly Achieved”.  

The share of companies for which there was no progress noted – either in terms of participation in 

the dialogue or in terms of alignment with the underlying indicators – is around 12%.  

Looking in more detail at each specific engagement objective and the underlying requirements, ISS 

Sustainability Solutions noted the following trends: 

▪ Objective 1 – Define strategy on sustainable sourcing: There was a slight increase noted in 

companies’ positions on the promotion of soil and biodiversity management throughout the 

value chain, though after one year of engagement this remained unfulfilled for the majority 

of companies. No improvements were noted regarding target companies’ measures to 

support the economic and social inclusion of farmers in the value chain. 

▪ Objective 2 – Promote regenerative agricultural practices along the value chain: A slight 

increase has been noted in companies’ measures to ensure soil management in the 

agricultural value chain, however this remains unfulfilled for the majority of target companies 

after a year of engagement. No improvements were noted in relation to the percentage of 

materials implementing regenerative or companies’ measures to minimise agrochemical use 

in the value chain.  

▪ Objective 3 – Prevent and reduce the negative impacts of commodity-driven deforestation: 

The greatest improvement was in relation to the disclosure of the percentage of certified palm 

oil, for which companies continued to progress since the initiation of the engagement; 

however, and some improvements were also noted in relation to companies’ measures to 

prevent deforestation. No progress was noted regarding the percentage of commodities 

certified as deforestation- or conversion-free. 

 

NOTE: Due to rounding, totals may not add up to 100%. 
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INTEGRATED OIL & GAS, MINING & INTEGRATED PRODUCTION , OIL & GAS 

EXPLORATION & PRODUCTION  

Among the remaining industries, ISS Sustainability Solutions observed a positive trend in the progress 

towards all three engagement objectives since the engagement was initiated. Engagement objective 

1, in relation to the disclosure of a biodiversity management strategy, is the only engagement 

objective where target companies showed progress in their alignment with at least one of the 

underlying indicators, with 15% companies assessed as “Achieved” after one year. 

An additional 77% of the target companies demonstrated a positive quality of participation, and the 

objectives which were not fulfilled at the initiation were assessed at “Raised Awareness”. For one 

company there was no progress noted – either in terms of their participation in the dialogue or in 

terms of its alignment with the underlying indicators – representing around 8% of the companies. 

Looking in more detail at each specific engagement objective and the underlying requirements, ISS 

Sustainability Solutions noted the following trends:  

▪ Objective 1 – Development of biodiversity action plans for high biodiversity risk sites: 

Improvement was noted in relation to companies setting out how they manage biodiversity 

impacts, with a particular focus on risk and impact assessments, targets and objectives, 

consultation with biodiversity experts, mitigation measures, monitoring and evaluation, and 

coverage.     

▪ Objective 2 – Transparency of position on operating, exploring and/or developing sites 

located in protected areas: No improvements were noted in the share of companies that have 

explicit statements or policies to refrain from operating in designated protected areas and 

areas of particular importance for biodiversity, or in companies’ public disclosures of projects 

located in protected areas.  

▪ Objective 3 – Disclosures of relevant rehabilitation, restoration and reclamation activities: 

No progress was observed in relation to companies’ transparency on disturbance and 

rehabilitation, their environmental standards for site closure, decommissioning and 

reclamation, or companies’ monitoring and evaluation of closed and/or decommissioned 

sites. 
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Engagement Objective Progress (Integrated Oil & Gas, Mining & Integrated 

Production, Oil & Gas Exploration & Production) 

 

NOTE: Due to rounding, totals may not add up to 100%.  
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ENGAGEMENT STATISTICS  

The following map and charts are based on the Biodiversity Thematic Engagement target companies  

engaged with during 2025, covering geographic distribution, industry representation, quality of 

participation, and engagement success. 

Summary map and charts, as of 31 December 2025. 

Geographic distribution 

 

 

 

 

REGIONAL DISTRIBUTION 

  EMEA 15 

  North America 10 

  APAC 5 

  Latin America 0 

TOP COUNTRIES  OTHER COUNTRIES  

  USA   Saudi Arabia Austria 
Canada  

  Switzerland   Belgium Australia 
Poland  

  United Kingdom   Singapore Netherlands 
Ireland  

  Norway   South Africa Mexico   

  India   Cayman Islands China 
  

 

 

 

 

 



B I O D I V E R S I T Y  T H E M A T I C  E N G A G E M E N T  
2 0 2 5  A N N U A L  R E P O R T   
 

  
  
 
 1 6  o f  2 4  

 

 

 

 

 

 

 

 

NOTE: “Industry” refers to ISS ESG Corporate Rating Industry. Quality of Participation definition: Excellent: The company has replied and 

substantially addressed all elements of the questions. Good: The company has replied and addressed most elements of the questions. 

Adequate: The company has replied, but only partially addressed the questions posed. Poor: The company has replied but not addressed 

the questions posed. Deferred: The company has replied, acknowledging the enquiry, but requested more time to respond, transferred the 

responsibility to another function in the company, and/or agreed to schedule a meeting in which it will provide more information. Declined 

to participate: The company has replied to the investor enquiry, but has stated that it does not wish to participate in the thematic 

engagement dialogue. None: The company has not replied. Engagement Success: The overall engagement success assessment combines 

the quality of each company’s participation in the engagement with the progress against the engagement objectives, categorised in one of 

four levels: No globes = No impact, 1 globe = Low Impact, 2 globes = Moderate Impact, 3 globes = High Impact. Due to rounding, totals 

might not add up to 100%. 

 

EMEA
50%

North 
America

33%

APAC
17%

Region

Food 
Products

57%
Mining & 

Integrated 
Production

17%

Integrated 
Oil & Gas

17%

Oil & Gas 
Exploration & 

Production
10%

Industry

Good
53%

Adequate
30%

Poor
10%

Excellent
3%

None
3%

Deferred
0% Declined to 

participate
0%

Quality of Participation

Low 
Impact

77%

Moderate 
Impact

13%

No Impact
10%

High 
Impact

0%

Engagement Success



B I O D I V E R S I T Y  T H E M A T I C  E N G A G E M E N T  
2 0 2 5  A N N U A L  R E P O R T   
 

  
  
 
 1 7  o f  2 4  

E N G A G E M E N T  S U M M A R Y  T A B L E  

This table lists the number of interactions that took place during 2025, as well as the engagement stage and engagement success as per 31 December 2025.  

ISSUER NAME 

 

DOMICILE ISS ESG 

CORPORATE 

RATING 

INDUSTRY 

ENGAGEMENT 

STAGE 

NUMBER OF 

OUTBOUND 

INTERACTIONS 

NUMBER OF 

INBOUND 

INTERACTIONS 

TOTAL NUMBER 

OF INTERACTIONS 

ENGAGEMENT 

SUCCESS 

Antofagasta plc United Kingdom Mining & 

Integrated 

Production 

Ongoing dialogue 6 3 9 

 

Associated British 

Foods plc 

United Kingdom Food Products Ongoing dialogue 6 2 8 

 

Barry Callebaut 

AG 

Switzerland Food Products Ongoing dialogue 4 6 10 

 

BP plc United Kingdom Integrated Oil & 

Gas 

Ongoing dialogue 6 2 8 

 

Bunge Global SA Switzerland Food Products Ongoing dialogue 4 2 6 

 

Canadian Natural 

Resources Limited 

Canada Oil & Gas 

Exploration & 

Production 

Ongoing dialogue 5 3 8 

 

Conagra Brands, 

Inc. 

USA Food Products Ongoing dialogue 4 3 7 

 

Exxon Mobil 

Corporation 

USA Integrated Oil & 

Gas 

Ongoing dialogue 5 1 6 
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General Mills, Inc. USA Food Products Ongoing dialogue 6 3 9 

 

Gold Fields Ltd. South Africa Mining & 

Integrated 

Production 

Ongoing dialogue 4 2 6 

 

Grupo Bimbo SAB 

de CV 

Mexico Food Products Ongoing dialogue 7 2 9 

 

Hindalco 

Industries Limited 

India Mining & 

Integrated 

Production 

Ongoing dialogue 6 1 7 

 

JDE Peet's NV Netherlands Food Products Ongoing dialogue 3 4 7 

 

Kerry Group Plc Ireland Food Products Ongoing dialogue 4 2 6 

 

KGHM Polska 

Miedz SA 

Poland Mining & 

Integrated 

Production 

Ongoing dialogue 6 0 6 

 

Lotus Bakeries NV Belgium Food Products Escalation 9 5 14 

 

Marathon Oil 

Corporation 

USA Oil & Gas 

Exploration & 

Production 

Closed 2 0 2 

 

Mowi ASA Norway Food Products Ongoing dialogue 4 3 7 

 

Nestle SA Switzerland Food Products Ongoing dialogue 4 2 6 
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Occidental 

Petroleum 

Corporation 

USA Integrated Oil & 

Gas 

Ongoing dialogue 5 2 7 

 

OMV AG Austria Integrated Oil & 

Gas 

Ongoing dialogue 4 5 9 

 

SalMar ASA Norway Food Products Ongoing dialogue 3 2 5 

 

Santos Limited Australia Oil & Gas 

Exploration & 

Production 

Ongoing dialogue 4 3 7 

 

Saudi Arabian Oil 

Co. 

Saudi Arabia Integrated Oil & 

Gas 

Ongoing dialogue 6 3 9 

 

Tata Consumer 

Products Limited 

India Food Products Ongoing dialogue 3 3 6 

 

The Hershey 

Company 

USA Food Products Ongoing dialogue 6 1 7 

 

Tyson Foods, Inc. USA Food Products Ongoing dialogue 5 2 7 

 

WH Group Limited Cayman Islands Food Products Ongoing dialogue 5 1 6 

 

Wilmar 

International 

Limited 

Singapore Food Products Ongoing dialogue 4 2 6 

 

Zijin Mining Group 

Co., Ltd. 

China Mining & 

Integrated 

Production 

Ongoing dialogue 2 2 4 
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C A S E  S T U D I E S  

The following section outlines case studies of positive dialogues noted in 2025. Further details on the 

dialogue with companies are available in each respective Quarterly Progress Report, as well as the 

Activity Reports. 

Zijin Mining Group Co., Ltd Q4 2024 –  

Q3 2026 

ENGAGEMENT OBJECTIVES  
▪ Development of biodiversity action plans for high biodiversity risk sites  
▪ Transparency of position on operating, exploring and/or developing sites located in protected areas 
▪ Disclosure of relevant rehabilitation, restoration and reclamation activities 

NOTABLE ACTIVITIES  

 

SUMMARY 

Zijin Mining Group Co., Ltd. is a Mining and Integrated Production operator engaged in the exploration, extraction 

and production of major metals across China and internationally, and is headquartered in Longyan, China. Since 

the initiation of the engagement in Q4 2024, the company has participated in the engagement dialogue through 

both a written response in Q1 and an engagement meeting in Q2. Through these interactions, the company 

highlighted the development of its biodiversity governance framework, including newly issued Biodiversity 

Protection Guidelines aligned with leading international standards such as the Convention on Biological 

Diversity and the Kunming-Montreal Global Biodiversity Framework, as well as an emphasis on early-stage 

impact assessments, baseline biodiversity surveys and the avoidance of ecologically sensitive areas. The company 

outlined its 2024 collaboration with ERM to conduct biodiversity risk screening across nine countries, with 

planned disclosure of mine level findings for high risk projects in its 2024 Sustainability Report, while also 

acknowledging challenges in consolidating cumulative land disturbance data due to legacy limitations. During 

the subsequent virtual meeting and later in its disclosures, the company shared that 91% of its mine sites had 

already developed Biodiversity Management Plans, with a goal of full coverage by 2030, and encouraged greater 

transparency through subsidiary level sustainability reporting, resulting in the fulfilment of the related investor 

expectation. The company reaffirmed commitments to avoid sensitive areas such as conservation red lines, Key 

Biodiversity Areas and wetlands and described restoration efforts integrated into land use planning, including 

monitoring and closure work at its Qinghai West Copper site. Across both interactions, Zijin highlighted its 

alignment with global biodiversity frameworks, while noting that reporting on total land disturbed and 

rehabilitated remains difficult prior to mine closure, particularly in relation to the data consolidation process, 

and that national mining regulations in China often exceed international expectations. 

The company was assessed to have a quality of participation of ‘Good’, meaning that it has replied and 

substantially addressed most elements of the questions throughout the dialogue. Looking forward, the 

engagement will focus on the outstanding engagement objectives, including the public disclosure of a policy on 

protected areas; transparency of projects located in protected areas; total land disturbed and rehabilitated in 

line with GRI reporting requirements; environmental standards for site closure, decommissioning and 

reclamation; and monitoring and evaluation of closed and/or decommissioned sites. 

Q4 2024

Initial engagement letter

Q1 2025

Company response

Q2 2025

Engagement meeting

Q2 2025

Engagement outlook 
communication
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Tata Consumer Products Limited 
Q4 2024 –  

Q3 2026 

ENGAGEMENT OBJECTIVES  
▪ Define strategy on sustainable sourcing 
▪ Promote regenerative agricultural practices along the value chain 
▪ Prevent and reduce the negative impacts of commodity-driven deforestation 

NOTABLE ACTIVITIES 

 

SUMMARY  

Tata Consumer Products Limited is a consumer goods company producing, distributing and selling tea, coffee, 

salt, water and other food products globally, headquartered in Mumbai, India. 

Since the initiation of the engagement in Q4 2024, ISS Sustainability Solutions has facilitated engagement with 

the company through both a written response and an engagement meeting in Q2. Throughout the dialogues, the 

company emphasised its commitment to sustainable agriculture, biodiversity, and deforestation-free sourcing 

through multiple initiatives and partnerships. It shared that it promotes soil health, minimises chemical use in 

agricultural production and supports farmers via training programmes and free distribution of Tulsi seeds, while 

ensuring competitive procurement rates. The company highlighted measures and initiatives including supplier 

standards, certifications such as Rainforest Alliance, Trustea, C.A.F.E., and 4C, and collaborations with research 

bodies to train over 3,000 participants on safe pesticide use and soil management. The company stated that its 

regenerative agriculture framework spans coffee and tea supply chains, focusing on soil nutrient management, 

pest control, water conservation, and carbon sequestration, with harmful pesticides phased out and fertiliser 

use guided by soil testing. The company noted that it completed biodiversity risk assessments across 160+ sites 

and adopted the LEAP approach under TNFD guidelines, and that it has committed to sourcing 100% 

commodities sustainably by 2040, with 60% of tea sourced in FY2025 in India already certified by Trustea. The 

company added that all coffee plantations are also certified by the Rainforest Alliance. The company shared that 

deforestation-free sourcing is embedded in supplier policies and highlighted that systems are in place for 

compliance with the European Union Deforestation Regulation. It also noted that palm oil accounts for less than 

0.5% of procurement, minimising related risks, while biodiversity assessments help identify ecosystem 

dependencies and sensitivities. In particular, the company highlighted that the commodities posing the greatest 

land conversion risk are tea and coffee. 

The company was assessed to have a quality of participation of ‘Good’, meaning that it has replied and 

substantially addressed most elements of the questions throughout the dialogue. Looking forward, the 

engagement will focus on the outstanding engagement objectives, including the public disclosure of its position 

on sustainable soil and biodiversity management throughout the value chain; its measures to support the 

economic and social inclusion of farmers in the value chain; the percentage of materials produced and/or sourced 

in line with regenerative agricultural practices; its measures to minimise agrochemical use in the value chain; its 

measures to promote sustainable soil management in the value chain; its measures to prevent deforestation; 

ambitions to source increased segregated and/or identity preserved RSPO-certified palm oil; and the percentage 

of commodities certified as deforestation- or conversion-free. 

 

Q4 2024

Initial engagement letter

Q2 2025

Company response

Q2 2025

Engagement meeting

Q3 2025

Engagement outlook 
communication
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Barry Callebaut AG 
Q4 2024 –  

Q3 2026 

ENGAGEMENT OBJECTIVES  
▪ Define strategy on sustainable sourcing 
▪ Promote regenerative agricultural practices along the value chain 
▪ Prevent and reduce the negative impacts of commodity-driven deforestation 

NOTABLE ACTIVITIES  

 

SUMMARY 

Barry Callebaut engages in the manufacture and trade of cocoa, chocolate and confectionary products and is 

headquartered in Zurich, Switzerland. Since the initiation of the engagement in Q4 2024, ISS Sustainability 

Solutions has facilitated dialogue through an engagement meeting and written correspondence in Q2 2025. 

 Through the dialogues the company has shared a number of examples of how it is adopting regenerative 

agricultural principles in cocoa production, such as yield optimisation, diversified agroforestry projects, the 

distribution of cocoa seedlings, greater control of chemical inputs, including through field-level diagnostics and 

farmer training, assisted natural regeneration to protect naturally-occurring biodiversity and native tree species, 

and the provision of Payments for Ecosystem Services. The company explained that under its Farm Services 

programme, it has site-specific farm business plans which cover guidance on fertiliser and pesticide application, 

pest control, labour requirements, and consider local contextual factors such as farm size, tree age and farmer 

knowledge. Regarding soil management, the company shared that it conducts on-farm soil analyses and provides 

financial support and incentives for cocoa farmers, detailed in the 2023/24 Social and Environmental Impact 

report which supported the fulfilment of the investor expectation around measures to ensure soil management 

throughout the value chain. Beyond cocoa, the company highlighted the Sustainable Agriculture Initiative 

platform, against which it benchmarks its practices for commodities including hazelnuts, dairy, and sugar beet. 

Regarding deforestation, the company explained that it is committed to achieving 100% traceability to mill by 

2025 and to plantation level by 2030 for palm oil. It also shared that it engages with all soy suppliers to ensure 

compliance with its targets, and to date it has mapped over 669,000 farm plots to enable full traceability, which 

is complemented by satellite monitoring and yield anomaly detection tools. As of the 2023/24 reporting year, 

55.5% of cocoa and chocolate volumes were sourced from 100% certified or verified cocoa, and 82% of the 

remaining global ingredients (excluding cocoa) were from certified or verified sources. Furthermore, the 

company has demonstrated that it conducts risk assessments and audits in its supply chains, as well as training 

for farmers on Good Agricultural Practices, focused on biodiversity and agroforestry, supporting the fulfilment 

of the investor expectation to demonstrates measures to prevent deforestation. 

The company was assessed to have a quality of participation of ‘Excellent’, meaning that it has substantially 

addressed all of the questions throughout the dialogue. Looking forward, the engagement will focus on the 

outstanding engagement objectives, including public disclosure of its position on sustainable soil and biodiversity 

management throughout the value chain; its measures to minimise agrochemical use in the value chain; 

ambitions to source increased segregated and/or identity preserved RSPO-certified palm oil; and public 

disclosure of the percentage of commodities certified as deforestation- or conversion-free. 

Q4 2024

Initial 
engagement 

letter

Q2 2025

Engagement 
meeting

Q2 2025

Clarification 
enquiry

Q2 2025

Company 
response

Q2 2025 

Engagement 
outlook 

communication

Q2 2025

Company 
response
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C L O S E D  E N G A G E M E N T S   

The following engagement conducted on behalf of participating investors was closed during the 

second engagement cycle in 2025. The table below provides further information on the engagement 

closure. 

Marathon Oil Corporation 
ISIN DOMICILE 

US5658491064 USA 

ENGAGEMENT STATUS   
Closed   

MOTIVATION FOR ENGAGEMENT CLOSURE  

ISS Sustainability Solutions closed this engagement in Q1 2025 as Marathon Oil Corporation was 

acquired by ConocoPhillips in November 2024. As the company has been delisted, ISS Sustainability 

Solutions closed the engagement. 

ISS Sustainability Solutions’ underlying data shows that the company did not progress in the latest 

data check. 

F U T U R E  E N G A G E M E N T  F O C U S   

More than one year into the engagement cycle, investors have clearly outlined their expectations of 

target companies with regard to their approach to and management of biodiversity loss. ISS 

Sustainability Solutions will continue to facilitate dialogue throughout the engagement cycle on behalf 

of participating investors. This includes continuing to send reminders and escalate the enquiries for 

companies which have yet to respond, and continuing to request regular updates from companies 

that have already participated in the dialogue. The remainder of the engagement cycle, running until 

the end of Q3 2026, will seek to continue to build momentum and see commitments and concrete 

actions in companies’ public disclosures pertaining to the engagement objectives.  

The engagement dialogue will continue to highlight the value of clear, comparable disclosures 

demonstrating a thoughtful and systematic approach to addressing nature-related risks, and will also 

try to better understand key challenges relating to the engagement objectives that have not seen any 

improvements on the underlying indicators. For Food Products companies this includes companies’ 

measures to support the economic and social inclusion of farmers in the value chain; their measures 

to minimise agrochemical use in the value chain; the percentage of materials implementing 

regenerative agricultural practices; and the percentage of commodities certified as deforestation- or 

conversion- free. For extractives companies, this includes both policies and transparency around 

operating in designated protected areas, transparency around disturbance and rehabilitation, 

companies’ environmental standards for site closure, decommissioning and reclamation, and 

companies’ monitoring and evaluation of closed and/or decommissioned sites.  
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We empower investors and companies to build  

for long-term and sustainable growth by providing  

high-quality data, analytics, and insight.  

 

S U C C E E D  W I T H  I S S  S U S T A I N A B I L I T Y  S O L U T I O N S  

Email sales@iss-stoxx.com or visit iss-esg.com for more information. 
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