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ABOUT ACSI 

Established in 2001, we provide a strong, collective voice on environmental, social and governance (ESG) issues on 
behalf of our members.  

Our members include 38 Australian and international 
asset owners and institutional investors (see 
Appendix). Collectively, they manage over $2.2 trillion 
in assets and own on average 10 per cent of every 
ASX200 company. 

Our members believe that ESG risks and opportunities 
have a material impact on investment outcomes. As 
fiduciary investors, they have a responsibility to act to 
enhance the long-term value of the savings entrusted 
to them.  

Through ACSI, our members collaborate to achieve 
genuine, measurable and permanent improvements in 
the ESG practices and performance of the companies 
they invest in. 

We undertake a year-round program of research, 
engagement, advocacy and voting advice. These 
activities provide a solid basis for our members to 
exercise their ownership rights. 

We also offer additional consulting services including: 
ESG and related policy development; analysis of 
service providers, fund managers and ESG data; and 
disclosure advice.

6 INTERNATIONAL 
MEMBERS 

32 AUSTRALIAN 
MEMBERS 
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FOREWORD 

Corporate narratives can emerge in many ways, 
including by omission. Investors are highly attuned to 
poor or missing information in company reports. 
Deficiencies may be perceived as potential risks, 
meaning those companies are less likely to attract 
investor capital. Conversely, good reporting says that 
a company is serious about identifying and managing 
risks and opportunities. Or as we say, ‘what gets 
measured, gets managed’.  

Corporate reporting is an important opportunity to 
build trust with investors and the community. Done 
well, it enables shareholders to make informed 
investment decisions and the community to judge 
whether its confidence is well-placed or misplaced. 

Unfortunately, for too many companies, it is a missed 
opportunity. Yet again, ACSI has identified large listed 
companies who provide very little or no reporting on 
sustainability issues. This lack of transparency 
demonstrates lamentable complacency and a 
disregard for stakeholders’ needs. 

To be clear, investors don’t want a larger volume of 
information; they want increased focus on material 
risks, including environmental and social risks. To this 
end, we have added targets set by companies to our 
analysis in this report. Publicly disclosed targets signal 
that a risk is regarded as material and demonstrate a 
commitment to measure, monitor and improve 
performance in that area.   

There are promising signs of improvement in 
sustainability reporting, however. Twenty-two 
ASX200 companies have now adopted or committed 
to adopt the new global standard developed by the 
Taskforce on Climate-related Financial Disclosures 
(TCFDs). A further ten are reviewing this framework. 
Although that is only a handful of companies so far, it 
signals that climate risks are increasingly being 
considered as part of corporate strategy. 

It’s not just the TCFDs either; we have observed 
increasing numbers of Australian companies 
implementing other international disclosure standards 
such as the Integrated Reporting <IR> framework and 
the metrics recommended by the Global Reporting 
Initiative.  

It is apparent there is now a core group of pacesetters 
for good disclosure practices. These companies seek 
to ensure that their sustainability reporting prioritises 
stakeholders’ needs. We identify the ‘leaders’ in this 
report.  

Regrettably, we’ve also named nine ‘laggards’ who 
have not reported on sustainability risks and 
management for two or more years. We hope that 
these companies recognise this as an opportunity to 
do better. After all, disclosure of sustainability risks is 
an important tool for assessing long-term value 
creation and protection – not just for investors and 
the community, but for companies too.  

 
Louise Davidson 
Chief Executive Officer 
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EXECUTIVE SUMMARY 
This report assesses the 2017 levels of sustainability disclosure by ASX200 companies to determine how well they 
demonstrate good governance, management and monitoring of material ESG risks and opportunities. The premise of 
the report is ‘what gets measured, gets managed’. This year, we have added an assessment of the types and number of 
quantitative targets that companies set for material issues.  

We believe that sustainability disclosure facilitates 
robust, evidence-based business decisions and 
long-term value creation. It is most effective when 
companies disclose how material environmental, 
social and governance (ESG) risks are identified, 
managed and monitored. Such disclosure 
establishes and maintains trust between a company, 
its owners and other stakeholders.  

This year, we have further expanded our analysis of 
climate-related reporting to inform investors about 
how thoroughly companies are preparing for a 
greenhouse gas (GHG) emissions-constrained 
world, consistent with the objective of limiting 
global temperature increases to well below two 
degrees this century. 

That included assessing how many companies are 
incorporating the Task Force for Climate-related 
Financial Disclosures (TCFD) framework, launched in 
mid-2017, into their thinking and reporting. The 
framework set a voluntary benchmark for reporting 
physical, liability and transition risks associated with 
climate change. It also recommends that companies 
describe the resilience of their strategy, taking into 
account different climate-related scenarios, including a 
two degrees Celsius or lower scenario. 
 

 

KEY FINDINGS 
 Investors favour disclosure – Eighty-three cents 

in every dollar invested in the ASX200 is invested 
in entities that report to a ‘Leading’ or ‘Detailed’ 
standard. 

 Setting the pace – 35 companies have 
outperformed others in their sustainability 
disclosure for the last four years (see page 25). 

 Losing the race – Nine companies were 
considered laggards (a ‘No Reporting’ rating for 
two or more years; see page 26). 

 Changing climate – 95 companies (48 per cent) 
disclosed a climate-related policy statement. 

 Measuring the scope – 112 companies (56 per 
cent) reported their GHG emissions. 

 Emissions control – 42 companies (21 per cent) 
had GHG emission reduction targets. 

 TCFD leaders – Twenty-two companies (11 per 
cent) reported against the TCFD framework or 
have committed to do so.  

 

Graph 1: Trends in ASX200 reporting levels 

 
Note: Figures on lines refer to number of companies
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Sustainability reporting continues to improve 

Corporate Australia has made significant headway in 
sustainability disclosure since 2008 and each year we 
have seen the number of ‘Detailed’ and ‘Leading’ 
companies increases (Graph 1 above). There is still, 
however, improvement to be made, with 20 
companies assessed as not having any meaningful 
reporting (defined as ‘No Reporting’).   

Leaders and laggards 

We think it is important to recognise companies that 
consistently demonstrate leading disclosure, and to 
identify companies that are consistently failing to 
report to expectations.   

Thirty-five companies have outperformed others in 
their sustainability disclosure for the last four years 
(see full list page 25). Nine companies (Table 1 below) 
were considered laggards (a ‘No Reporting’ rating for 
two or more successive years):  
 

Table 1: Laggard companies 2017 

The a2 Milk Company Limited 

Aristocrat Leisure Limited 

Altium Limited 

Australian Pharmaceutical Industries Limited 

Domino's Pizza Enterprises Limited 

Estia Health Limited 

Galaxy Resources Limited 

Iron Mountain Incorporated  

Webjet Limited  
 

We wrote to these companies, and 11 other ‘No 
Reporters’, following our 2017 report asking for a 
commitment to improve disclosures – and will do so 
again this year. 

From policy disclosure to target-setting 

Publicly disclosed targets signal that a risk is regarded 
as material to a company and demonstrate a stronger 
commitment to measure, monitor and improve 
performance than only having a policy. For the first 
time, we examined targets set by companies. 

The most common targets we identified were in 
respect to diversity, safety and climate change. Sixty-
nine companies had diversity targets, 53 had climate-
related targets and 52 reported some type of safety 
target.  

Climate-related disclosure has expanded 

As signalled by the increase in shareholder resolutions 
regarding climate disclosure, investors and other 
stakeholders are demanding more reporting and 
analysis of companies’ GHG-related risks and 
opportunities. For the first time, we assessed how 
many companies either reported against the TCFD 
framework, have committed to do so, or are 
considering them. 

The TCFD framework appears to be becoming the 
‘gold standard’ for climate-related disclosure. It 
recommends that all companies assess the risks and 
opportunities associated with climate change, and 
review the findings at board level. Where material, an 
issue should be considered in setting strategy, with 
targets and metrics developed and disclosed. 

Twenty-two companies (11 per cent) reported against 
the TCFD framework, or have committed to do so. A 
further 10 companies are reviewing the framework and 
we are encouraging them to report against it in 2018.  
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Graph 2: ASX200 climate-related disclosure by type in 2017 

 
Note: Figures in bars refer to the number of companies 
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Consistent with findings from previous years, we 
found that investors favour investment in ASX200 
companies with strong disclosure. Eighty-three cents 
in every dollar invested in the ASX200 is invested in 
entities that report to a ‘Leading’ or ‘Detailed’ 
standard. 
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BACKGROUND AND METHODOLOGY 

This is the eleventh year that ACSI has assessed the 
sustainability disclosure of Australia’s largest listed 
companies. We started reporting on sustainability 
disclosure in 2008, not long after it emerged as a tool 
for assessing long-term value creation and protection.  

Sustainability disclosure facilitates the investment 
community’s capacity to evaluate company processes 
and performance for identifying, managing and 
measuring ESG risks and opportunities.  

We believe that transparent disclosure of ESG 
governance, management and performance leads to 
better decision-making and long-term value creation. 
It also helps to establish and maintain trust between a 
company, its shareholders and other stakeholders.  

Since our first sustainability report was published, we 
have expanded our research from the ASX100 to the 
ASX200. In our 2017 report we added an assessment 
of climate-related disclosure, which we have 
expanded upon this year. 

RESEARCH OBJECTIVES 

Through this research, we seek to encourage 
companies to improve their ESG disclosure. We regard 
constructive engagement with companies as an 
important tool for encouraging better performance. To 
this end, we held 226 meetings with 156 listed 
companies in 2017 to discuss their ESG management 
and performance.  
 
Each year we write to every ASX200 company and 
provide feedback on their sustainability disclosure. In 
2017, we advised ASX200 chairs of their company’s 
disclosure levels relative to sector peers, sector leaders 
and the ASX200 average. For the 56 companies we rated 
‘No Reporting’ or ‘Basic’ based on 2016 data, we 
requested a written commitment that they improve their 
future reporting. Twenty companies subsequently made 
a commitment to us to improve their reporting. Six of 
these companies (30 per cent) ultimately improved their 
reporting levels in 2017.1  

                                                                 
1 Chris Gaetano, ‘Mervyn King, The Godfather of Reporting’, The CPA Journal (April 2018) http://www.nysscpa.org/news/publications/the-cpa-journal/cpaj-exclusive-all. 

RESEARCH METHODOLOGY 

The research and conclusions in this report are based 
on a desktop analysis by ACSI analysts of publicly 
available information for the 2017 reporting year. 
Depending on the reporting period for each company, 
this usually includes information for the fiscal year 
ending 30 June 2017 or the calendar year ending 30 
December 2017. The cut-off date for information to 
be included in our analysis was 31 March 2018. The 
list of companies in our review includes all companies 
in the ASX200 on 31 March 2018 (see Appendix B). 

Our research includes information provided in a 
company’s annual report, website and standalone 
sustainability report (if one is available). We do not 
preference one form of reporting over another. 
However, if sustainability information is difficult to 
access this may inhibit our ability to review it. 
  

Sustainability reporting informs investors about 
the intangible assets of a company, which 
account for proportionately more market 
capitalisation than tangible assets.1   

Mervyn King, Chair, International Integrated Reporting 
Council; Chairman Emeritus, Global Reporting Initiative. 

 

http://www.nysscpa.org/news/publications/the-cpa-journal/cpaj-exclusive-all
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DISCLOSURE, NOT PERFORMANCE 

This report does not assess the performance of each 
company’s management of sustainability risks, but 
rather the extent to which companies undertake 
disclosure. We assess disclosure of ESG governance 
and management practices, performance data and 
target-setting for material risks.  

LEVELS OF SUSTAINABILITY 
DISCLOSURE 

Our methodology includes five levels of sustainability 
disclosure. We use the following definitions when 
assessing which level to apply to a company: 

‘No Reporting’ 

There is no meaningful reporting on sustainability 
management or performance. To move beyond ‘No 
Reporting’, a company must do more than discuss ESG 
risks or make a commitment to sustainability. There 
must be reporting on ESG risk management processes 
and performance. 

‘Basic’ 

The company reports on material sustainability risks to 
a limited extent. For example, the company might 
provide basic information and statistics on safety and 
diversity but not on other sustainability risks.  

Alternatively, the company may identify a range of 
sustainability risks, but the information provided is 
superficial and does not include qualitative or 
quantitative performance metrics. 

‘Moderate’ 

The company identifies and provides some 
meaningful disclosure of its sustainability 
management and performance which goes beyond 
one or two material risks.  

‘Detailed’ 

The company identifies and provides detailed 
disclosure of a range of material sustainability risks. 
The company provides performance data for multiple 
risks. At least one quantitative or qualitative target for 
a material risk is included (can include diversity, zero 
harm, GHG emissions reduction or other climate-
related activity).  

‘Leading’ 

The company discloses its performance against a 
substantive number of material sustainability risks and 
a process for identifying material sustainability risks or 
it identifies sustainability risks as part of its risk 
disclosure in the annual report. This typically includes 
the disclosure of targets and performance across a 
range of risk areas, with a discussion of the materiality 
of those issues and how they are incorporated into the 
company’s overall strategy.  

The company may apply or be moving towards the use 
of globally recognised reporting standards, such as the 
Global Reporting Initiative (GRI) or Integrated 
Reporting <IR> (although this is not a prerequisite for 
‘Leading’). External assurance verification of 
sustainability reporting data is preferable (although 
not mandatory). It is not necessary for a company to 
produce a standalone sustainability report to be rated 
as ‘Leading’. 

CLIMATE-RELATED DISCLOSURE  

We examined four climate-related indicators in this 
report: 

1. If the company measured and reported GHG 
emissions and what scope of emissions were 
reported. 

2. If there was a statement or policy acknowledging 
climate change or corporate undertakings to 
address climate change risk or opportunities. 

3. If the company disclosed a GHG emissions 
reduction target(s) and over what time frame. The 
target(s) could be absolute or an intensity (usually 
emissions per unit of production).  

4. Company disclosure regarding the Task Force on 
Climate-related Financial Disclosures (TCFD) 
framework.
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DEVELOPMENTS IN REPORTING 

Sustainability reporting in Australia is impacted by national and global developments. In this section, we highlight key 
developments involving the GRI, TCFD framework, Integrated Reporting <IR> and the United Nations Sustainable 
Development Goals (SDGs). 

GLOBAL REPORTING INITIATIVE 

Within the GRI framework there are various versions, 
with the GRI Standards being the most recent and the 
G3 Guidelines (launched in 2006) being the oldest still 
in use. The GRI Standards will supersede the G4 
Guidelines from 1 July 2018. The GRI Standards are 
intended to offer more clarity about mandatory and 
optional reporting; in addition, they are modular and 
interrelated.  

 
All companies following the GRI Standards are 
required to use the three ‘Universal Standards’ and 
then choose from the ‘Topic-specific Standards’ under 
the economic, environmental and social categories 
(see below). Preparing a report in accordance with the 
GRI Standards requires a company to report on 
material topics, their related impacts, and how they 
are managed. 

Figure 1: GRI Universal and Topic-specific Standards 

Source: Global Reporting Initiative2

 

An organisation can also use all or part of selected GRI 
Standards to report specific information. There are 36 
topic-specific standards, including six economic, eight 
environmental and 19 social standards. 

                                                                 

2 Global Reporting Initiative, GRI Standards <https://www.globalreporting.org/standards/gri-standards-download-center/>. 
 

 
 
This framework provides a good guide of what leading 
companies tend to disclose.  

https://www.globalreporting.org/standards/gri-standards-download-center/
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CLIMATE-RELATED DISCLOSURE 

In 2016 the Financial Stability Board (FSB) responded 
to a request from G20 leaders by proposing the 
establishment of an industry-led Task Force on 
Climate-related Financial Disclosures (TCFD) “to 
develop voluntary, consistent climate-related 
disclosures of the sort that would be useful to lenders, 
insurers, investors and other stakeholders in 
understanding material risks”. 

In June 2017 the TCFD released its final recommended 
framework, setting a voluntary benchmark for reporting 
physical, liability and transition risks associated with 
climate change. The framework recommends that 
companies disclose governance and risk-management 
elements and, where climate-related risk and 
opportunity are assessed to be material, implications for 
their strategy, as well as metrics and targets. The 
framework also recommends that companies describe 
the resilience of their strategy, taking into account 
different climate-related scenarios, including a 2°C or 
lower scenario. 

 

Figure 2: TCFD framework 

  
Source: Task Force on Climate-related Financial Disclosures 
 

In a speech delivered in April 2018, Mark Carney 
(Governor of the Bank of England and Chair of the 
FSB) identified that in November 2018, a report will 
be released on implementation experience which will 
focus on leading TCFD practice.3  

                                                                 
3 Mark Carney, ‘A Transition in Thinking and Action’ (Speech delivered at the International Climate Risk Conference for Supervisors, Amsterdam, 6 April 2018) < 
https://www.bankofengland.co.uk/-/media/boe/files/speech/2018/a-transition-in-thinking-and-action-speech-by-mark-
carney.pdf?la=en&hash=82F57A11AD2FAFD4E822C3B3F7E19BA23E98BF67>. 
 

 
He also flagged that a ‘resource hub’ would be 
released to provide technical support, data, and 
collaborative partnerships intended to assist 
companies to implement the TCFD framework. This 
peer-to-peer platform was released in May 2018 and 
provides extensive information to companies on how 
to meet TCFD voluntary reporting.  

https://www.bankofengland.co.uk/-/media/boe/files/speech/2018/a-transition-in-thinking-and-action-speech-by-mark-carney.pdf?la=en&hash=82F57A11AD2FAFD4E822C3B3F7E19BA23E98BF67
https://www.bankofengland.co.uk/-/media/boe/files/speech/2018/a-transition-in-thinking-and-action-speech-by-mark-carney.pdf?la=en&hash=82F57A11AD2FAFD4E822C3B3F7E19BA23E98BF67
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Carney noted that 252 companies with a market cap 
of over US$6.6 trillion (including more than 160 
financial firms responsible for assets of over $86.2 
trillion) have publicly supported the initiative. Thirty-
seven other organisations, including 23 financial 
regulators, are supporting the framework. As of May 
2018, 14 ASX200 companies have formally registered 
support for the framework: AGL, APA Group, Aurizon, 
ANZ, BHP, CBA, Downer Group, NAB, Qantas, QBE, 
South32, Suncorp, Sydney Airport and Westpac.4 

Carney’s speech highlighted that in 2017 there were a 
record number of climate-related shareholder 
resolutions globally, with a three-fold increase in 12 
months: 63 resolutions in 2016 to 184 in 2017. In 
Australia, there were six such resolutions in 2017 
(BHP, Santos, Origin Energy, Oil Search, 
Commonwealth Bank and Downer EDI). As of April 
2018, there have been three resolutions included on 
ASX200 AGM agendas (QBE Insurance, Rio Tinto, and 
Santos).  

Finally, APRA Executive Board Member Geoff 
Summerhayes said in November 2017 that business 
investment and innovation is driving a shift towards a 
low carbon economy more than scientists or 
policymakers are.5 

                                                                 
4 Task Force for Climate-related Disclosure, TCFD supporters (April 2018) <https://www.fsb-tcfd.org/supporters-landing/>. 
5 Australian Prudential Regulatory Agency, “The Weight of Money” (29 November 2017) < http://www.apra.gov.au/Speeches/Pages/The-weight-of-money.aspx>. 
6 International Integrated Reporting Council, Purpose Beyond Profit (2018) <http://integratedreporting.org/wp-content/uploads/2018/02/Profit_Purpose.pdf>. 

INTEGRATED REPORTING <IR> 

The global framework for Integrated Reporting <IR>, 
which seeks to improve investor disclosure by 
including non-financial data in annual reports, has 
been in place since 2013. It is gaining momentum 
globally albeit from a small base. The <IR> framework 
aims to enhance accountability and stewardship for all 
sources of capital (financial, manufactured, intellectual, 
human, social and relationship and natural) to support 
integrated thinking, decision-making and actions that 
focus on value creation of the short, medium and 
long-term.  

In a collaborative research project between the 
Association of International Certified Professional 
Accountants and the International Integrated 
Reporting Council, about 400 senior executives 
(including 177 chief financial officers) were surveyed 
and asked about their perspectives on an integrated 
reporting approach. The subsequent report, released 
in February 2018, found that:  

 96 per cent agree that bringing financial and non-
financial information together provides a more 
forward-looking, longer-term view of 
performance. 

 93 per cent agree that effectively explaining value 
creation is important. 

 79 per cent agree that a longer-term perspective 
would improve value creation. 

 Only 24 per cent believe their companies are 
doing a very good job of reporting performance 
metrics beyond the financials.6 

  

“The transition to a low carbon economy is under 
way and moving quickly. The weight of money, 
pushed by commercial imperatives such as 
investment, innovation and reputational factors, is 
increasingly driving that shift, rather than scientists 
or policymakers.”  

Geoff Summerhayes, APRA Executive Board Member,  
29 November 2017 

https://www.fsb-tcfd.org/supporters-landing/
http://www.apra.gov.au/Speeches/Pages/The-weight-of-money.aspx
http://integratedreporting.org/wp-content/uploads/2018/02/Profit_Purpose.pdf
https://integratedreporting.org/wp-content/uploads/2013/12/13-12-08-THE-INTERNATIONAL-IR-FRAMEWORK-2-1.pdf
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UNITED NATIONS SUSTAINABLE 
DEVELOPMENT GOALS (SDGS) 

An increasing number of businesses around the world 
use the SDGs as a framework for reporting and setting 
sustainability targets (Figure 2). The 17 SDGs set 169 
aspirational targets for implementation by 2030. This 
framework encourages businesses to contribute to 
improvements in key global social and environmental 
risks. To date, the focus on these global risks in 
Australia has been relatively weak compared to other 
developed countries, especially in Europe.  

The Australian Government has established an inquiry 
into the SDGs which is examining understanding and 
awareness of the SDGs in the Australian community 
(including business). To date, findings suggest that 
while there are ‘pockets’ of the Australian community 
that are informed and engaged in relation to the SDGs, 
there is significant opportunity to improve this 
contribution to managing global economic and social 
risks.7  

 

 

Figure 3: The Sustainable Development Goals  

 

Source: United Nations8 

                                                                 
7 Monash University, ‘Inquiry into the United Nations Sustainable Development Goals Submission from Monash University’ Submission 120 < 
https://www.aph.gov.au/DocumentStore.ashx?id=fe3ac48b-5ad0-4adf-9c01-599953e03d3c&subId=564577>. 
8 United Nations, United Nations Sustainable Development Goals <https://sustainabledevelopment.un.org/?menu=1300>. 
 

https://www.aph.gov.au/DocumentStore.ashx?id=fe3ac48b-5ad0-4adf-9c01-599953e03d3c&subId=564577
http://www.un.org/sustainabledevelopment/sustainable-development-goals/
https://sustainabledevelopment.un.org/?menu=1300
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RESEARCH FINDINGS: 
SUSTAINABILITY DISCLOSURE 

KEY FINDINGS 

In 2017, 180 ASX200 companies (90 per cent) 
provided some level of meaningful sustainability 
disclosure. This confirms that sustainability reporting 
is considered to add value among the largest listed 
companies in Australia. We continued to find a broad 
range of disclosure standards across the ASX200 with 
larger companies disclosing in greater depth than 
smaller companies.  

As illustrated in Graph 3, 19 companies in the ASX20 
(95 per cent) reported to a ‘Leading’ or ‘Detailed’ level. 
Only one ASX20 company reported at a ‘Moderate’ 
level. In the ASX21-50, 17 companies reported to a 
‘Leading’ level, nine companies reported to a ‘Detailed’ 
level, three companies reported to a ‘Moderate’ level 
and one company did not undertake any meaningful 
reporting. 

 

In the ASX51-100, more than half of the companies, 
28, reported at a ‘Leading’ or ‘Detailed’ level while a 
further 12 companies reported at a ‘Moderate’ level. 
Of the remaining 10, four companies were assessed as 
‘No reporting’ and six companies reported to a ‘Basic’ 
level. 

In the ASX101-200, almost half of the companies fell 
into the lowest two categories –15 companies were 
assessed as ‘No reporting’ and 28 as ‘Basic’. By 
contrast, just under one-third reported to a ‘Detailed’ 
(15 companies) or ‘Leading’ (16 companies) level. 

 

Graph 3: Sustainability disclosure by ASX index  

  
 

18

17

13
16

64

1

9

15

15

40

1

3

12

26

42

1
4

15
20

6

28

34

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

ASX20 ASX21-50 ASX51-100 ASX101-200 ASX200

Leading Detailed Moderate Basic No Reporting



 

16 | CORPORATE SUSTAINABILITY REPORTING IN AUSTRALIA: JUNE 2018 

Across the ASX200, more than half (104 companies) 
reported to a ‘Leading’ or ‘Detailed’ level in 2017. This 
was a small step up from 2016, when there were 101 
companies that reported to those ‘Leading’ and ‘Detailed’ 
levels (Table 2). From this, we concluded that 83 cents of 
every dollar invested in the ASX200 was invested in 
companies that reported to a ‘Leading’ or ‘Detailed’ level. 
This is down slightly from 2016 when the equivalent 
figure was 85 cents of every dollar invested.  

Seventy-six ASX200 companies reported to a 
‘Moderate’ or ‘Basic’ level in 2017. In 2016, this figure 
was 83 companies. While 20 ASX200 companies were 
assessed as ‘No reporting’ in 2017, up from 16 
companies in the prior year, this was in large part a 
reflection of changes to the component companies of 
the ASX200 index, and a larger number of ‘recalcitrants’ 
– those which failed to improve on their 2017 rating. 

Only a quarter of the 20 companies were classed as ‘No 
reporting’ as a result of downgrades, compared with 
almost half of the 16 ‘No reporting’ companies in 2017. 
ACSI would expect those new entrants to the index to 
improve their reporting outcomes in the near term. 

Significantly, although 20 companies did not 
undertake sustainability reporting in 2017, more than 
half of all ASX200 companies continued to report to a 
high standard (‘Detailed’ or ‘Leading’) in this cycle. 

 

Table 2: ASX200 sustainability reporting levels 

 No. of companies % of ASX200 No. of companies % of ASX200 

 2016 2017 

Leading 58 29 64 32 

Detailed 43 22 40 20 

Moderate 43 22 42 21 

Basic 40 20 34 17 

No reporting 16 8 20 10 

Total Leading/Detailed 101 51 104 52 

Total Moderate/Basic 83 42 76 38 
 
Note: Total percentages may not add to 100 due to rounding. 

In 2017, we observed more improvements in 
disclosure levels by companies than in 2016. Again, to 
qualify as a ‘Leading’ or ‘Detailed’ reporter, we 
required companies to set quantitative and/or 
qualitative sustainability targets, and to report on their 
performance against these targets. ACSI’s ratings were 
upgraded for 32 companies and downgraded for 18 
companies (Table 3). That represents fewer changed 
ratings than in 2016, 26 upgrades and 23 downgrades, 
with the weighting heavily positive. 

Of the 14 new entrants to the ASX200, four reported 
at a ‘Moderate’ level, four reported at a ‘Basic’ level 
and six were rated as ‘No Reporting’.  

Table 3: Changes in reporting levels from previous year  

Numbers of companies 2016  2017  

Upgraded 26 32 

Downgraded 23 18 

No Change 136 136 

New to ASX200 index 15 14 
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LONG-TERM TRENDS IN SUSTAINABILITY DISCLOSURE 

How has ASX200 sustainability disclosure changed over time? 

ACSI has been collecting data on the level of 
sustainability disclosure by ASX200 companies since 
2008. In that decade, the number of companies 
reporting to a ‘Leading’ or ‘Detailed’ level has increased 
from 39 in 2008 to 104 in 2017 (Graph 4). In 2008, 
130 companies (65 per cent) were rated as reporting to 
either a ‘Basic’ or ‘Moderate’ level.  

As reporting across the index has improved, the number 
of companies in those mid-range categories has 
correspondingly fallen by more than a third to 76 (35 per 
cent). Surprisingly, the ‘No reporting’ category still 
represents a significant number, albeit well down from 31 
in 2008 to 20 in 2017, notwithstanding that we raised the 
bar for companies to be rated as basic or better.    

 

Graph 4: Trends in ASX200 reporting levels  

 

Note: Figures on lines refer to the number of companies 

 

Graph 5: Detailed trends in ASX200 reporting levels 
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Graph 6: Trends in ‘No Reporting’ and ‘Basic Reporting’ 

ASX100 AND ASX101-200 

Graph 7: Detailed trends in ASX100 reporting levels 
 

 
 

Note:  Only 99 companies in 2015 sample. 
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Graph 8: Detailed trends in ASX101-200 reporting levels 
 

 

Note: Only 99 companies in 2015 sample. 

In 2017 and 2016, 31 ASX101-200 companies 
reported at a ‘Leading’ and ‘Detailed’ level (Graph 8). In 
2017, ACSI rated two fewer companies as ‘Moderate’ 
and ‘Basic’ in 2017, 56 compared 54 in 2016, which 
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Those ‘No Reporting’ companies came from a broad 
range of sectors, including: Consumer services, 
Healthcare, Materials, Retail, Telecommunications, 
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and Energy & Utilities.  

EXTERNAL VERIFICATION 

External verification, or assurance, increases investor 
confidence in the quality of sustainability performance 
data, making it more likely that it will be used for 
decision-making. While external verification of 
sustainability disclosure shares similarities with 
external audit of financial reporting, there are 
important differences. 
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Graph 9: ASX companies undertaking external verification 

 

Note: Figures on lines refer to the number of companies 
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REPORTING FRAMEWORKS 

The trend toward reporting frameworks is continuing, 
with more than a third of ASX200 companies now using 
iterations of the GRI framework. In 2017, 72 ASX200 
companies (36 per cent) used the GRI, compared to just 
43 companies five years earlier (in 2012). 

 

Again, the larger ASX100 companies led the way with 
48 companies employing the framework in 2017, 
compared to 35 companies in 2012. 

 

Graph 10: ASX companies using the GRI 

 

Note: Figures on lines refer to the number of companies 
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As indicated in the ‘Developments in Reporting’ 
section, the G4 Guidelines will be superseded by the 
GRI Standards on 1 July 2018. 
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Only four ASX200 companies – National Australia 
Bank, Lendlease, the GPT Group and Stockland – 
either formally reported against, or are moving 
towards, using Integrated Reporting <IR> in 2017 (the 
same as in 2016). While this is a small number of 
companies, a 2017 analysis of the ASX200 by KPMG 
identified that 25 per cent of ASX200 companies 
focused on reporting on value creation in 2017, not 
just financial earnings. KPMG suggests that this is a 
stepping stone towards integrated reporting.9  

In addition to the GRI and Integrated Reporting <IR>, 
a number of companies have adopted the SDG 
framework to report their sustainability activities. In 
2017, 39 ASX200 companies (20 per cent) used the 
SDG framework compared to 19 companies (nine per 
cent) in 2016. In addition, in 2017 almost all 
companies using the SDG framework identified which 
of the 17 specific goals they are focusing on. Of these, 
five goals were nominated most frequently: Decent 
work and economic growth, Responsible consumption 
and production, Climate Action, Good health and well-
being, and Gender equality.

 

Graph 11: Sustainable Development Goals prioritised by ASX200 companies 

 

Note: Figures on bars refer to the number of companies 

                                                                 
9 KPMG, Corporate reporting (2017) <https://assets.kpmg.com/content/dam/kpmg/au/pdf/2017/asx-200-corporate-reporting-integrated-reporting-principles.pdf>. 
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TARGETS 

In our experience, companies which target 
improvements in a specific area tend to focus on 
better performance in that area. 

Consequently, we require companies to have at least 
one ESG target to be considered a ‘Detailed’ or 
’Leading’ reporter. The majority of ASX200 companies 
(121) have one or more ESG target (Table 5).  

 
Table 5: ESG targets  

 ASX200  
(number of companies) 

ASX200 
(Percentage of total) 

No targets 79 40% 

One target 45 23% 

Two or more targets 76 38% 

 
We identified a wide range of targets disclosed by 
companies. The most common categories of targets were 
diversity, climate change, and safety (Graph 12). Sixty-nine 
companies (35 per cent) had diversity targets, 53 
companies (27 per cent) had some type of climate-related 
target, and 52 companies (26 per cent) had safety targets. 

Each category of target included many types of sub-
targets and was characterised by unique sector or 
company-specific features. 

Graph 12: Selected targets prioritised by ASX200 companies  

 
 

Note: Figures on bars refer to the number of companies 
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SECTORAL PERFORMANCE 

The materiality of sustainability risks, and the 
accompanying management and reporting processes, 
differ sharply among sectors. Graph 13 illustrates the 
difference in disclosure levels across sectors.  

The most consistent and comprehensive reporting 
sectors in 2017 were Banks, and Energy & Utilities, 
with 86 per cent and 79 per cent respectively 
reporting to ‘Leading’ or ‘Detailed’ standards. The next 
best-reporting sectors were Materials, Food, Beverage 
& Staples, and Commercial & Professional Services, 
with 64 per cent, 64 per cent and 63 per cent of 
companies respectively reporting to a ‘Leading’ or 
‘Detailed’ level. 

The sectors with the highest number of ‘Basic’ or 
‘Moderate’ reporters were: Retail (64 per cent), Media 
(63 per cent), Telecommunications, Software & 
Services (47 per cent) and Healthcare (44 per cent). 

Telecommunications, Software & Services recorded 
the weakest levels of sustainability disclosure, with 24 
per cent of companies rated ‘No reporting’. Consumer 
Services and Retail had 21 per cent and 18 per cent of 
companies rating as ‘No reporting’, followed by 
Healthcare and Diversified Financials and Insurance, 
with 11 per cent each.  

While we anticipate that sustainability reporting will 
continue to improve over time, it is likely that there 
will be a range of disclosure levels due to the range in 
the assessment of what constitutes material risk in 
different sectors. We expect that poor sectoral 
disclosure will improve over time as awareness of the 
range of risks involved with climate change, supply 
chain, human capital, and other social issues improves. 

 
Graph 13: Percentage of total sector reporting –  
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LEADERS AND LAGGARDS 

Leaders 
 
A group of 35 companies have consistently 
outperformed others in their sustainability disclosure. 
The companies in Table 6 have reported at a leading level 
for each of the last four or more consecutive years. 

 
These companies seek to ensure that their reporting on 
sustainability risks prioritise the needs of shareholders 
by addressing the range of material risks. 

 

Table 6: Companies rated ‘Leading’ for the last four years 

Company Name Sector Index 

1. AGL Energy Limited Energy and Utilities 50 

2. Alumina Limited Materials 100 

3. Amcor Limited Materials 50 

4. Aurizon Holdings Limited Capital Goods and Transportation 50 

5. Australia & New Zealand Banking Group  Banks 20 

6. BHP Billiton Limited Materials 20 

7. Boral Limited Materials 100 

8. Brambles Limited Commercial & Professional Services and Supplies 20 

9. Charter Hall Group Real Estate 100 

10. Commonwealth Bank of Australia Banks 20 

11. Cromwell Property Group Real Estate 200 

12. CSR Limited Materials 100 

13. Dexus Prop Real Estate 50 

14. Fortescue Metals Group Ltd Materials 50 

15. Graincorp Limited Food, Beverage and Staples Retailing 100 

16. Iluka Resources Limited Materials 100 

17. Incitec Pivot Limited Materials 50 

18. Insurance Australia Group Limited Diversified Financials and Insurance 20 

19. Macquarie Group Limited Diversified Financials and Insurance 20 

20. Mirvac Group Real Estate 50 

21. National Australia Bank Limited Banks 20 

22. Oil Search Limited Energy and Utilities 50 

23. Orica Limited Materials 50 

24. Origin Energy Limited Energy and Utilities 50 

25. Qantas Airways Limited Capital Goods and Transportation 50 

26. Rio Tinto Limited Materials 20 

27. Stockland Real Estate 50 

28. Telstra Corporation Limited Telecommunications, software and services 20 

29. Transurban Group Capital Goods and Transportation 20 

30. Wesfarmers Limited Food, Beverage and Staples Retailing 20 

31. Westfield Corporation Real Estate 20 

32. Westpac Banking Corporation Banks 20 

33. Woodside Petroleum Limited Energy and Utilities 20 

34. Woolworths Group Limited Food, Beverage and Staples Retailing 20 

35. WorleyParsons Limited Energy and Utilities 200 
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Laggards 

This year we defined laggards as companies that have 
not reported sustainability risks and management for 
two or more successive years. In 2017 there were 
nine laggards (Table 7). We will again be writing to 
these companies, encouraging them to improve their 
disclosures and asking for them to commit to this. 

 

As part of our sustainability disclosure project, we 
requested a written commitment from all companies 
rated ‘No Reporting’ or ‘Basic’ in 2016 to improve 
their reporting. Twenty companies responded with a 
written commitment to improve and we upgraded our 
ratings for nine of these companies in 2017.  

Table 7: Companies rated ‘No Reporting’ for 2016 and 2017  

Company Name Sector Index 

1. The a2 Milk Company Limited Food, Beverage and Staples Retailing 100 

2. Aristocrat Leisure Limited Consumer Services 50 

3. Altium Limited Telecommunications, software and services 200 

4. Australian Pharmaceutical Industries Limited Healthcare 200 

5. Domino's Pizza Enterprises Limited Consumer Services 100 

6. Estia Health Limited Healthcare 200 

7. Galaxy Resources Limited Materials 200 

8. Iron Mountain Incorporated Real Estate 200 

9. Webjet Limited Retail 200 
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RESEARCH FINDINGS:  
CLIMATE- RELATED DISCLOSURE 

Investor focus on climate change increased sharply in 
2017. As highlighted earlier in this report, the number 
of climate-related shareholder resolutions around the 
world increased three-fold (from 63 in 2016 to 184 in 
2017) and in Australia from one in 2016 to six in 
2017. In the first four months of 2018 there have 
already been three ASX company resolutions.  

These ASX company resolutions were submitted by 
not-for-profit organisations, unions, church groups, 
pension funds and ACSI members and focused mainly 
on greater disclosure of climate-related risk, including 
reporting in line with the TCFD framework.10 
Responding to increased investor interest, we 
expanded our analysis of climate-related disclosure 
indicators in this year’s report.  

KEY FINDINGS 
 

Greenhouse gas emissions 
 
Australia’s National Greenhouse and Energy Reporting 
(NGER) scheme requires corporate groups that emit 
above 50 kilotonnes or more of scope 1 and scope 2 
emissions to report publicly.11 Among ASX200 
companies, 112 (56 per cent) disclosed some measure 
of GHG emissions. 

 

Requirements for GHG reporting came into effect in 
the 2009 financial year, meaning that companies over 
the threshold have been reporting since then. This has 
had the effect of establishing an expectation to report, 
even for companies below the threshold.  

Graph 14: ASX200 climate-related disclosure by type 
 

 
 
 
Figures in bars refer to the total number of companies; GHG refers to companies reporting GHG emissions. Fifty-three companies 
had some type of climate target in 2017; 42 had GHG reduction-related targets. 
 

Of the 112 companies that reported GHG emissions, 60 
companies reported scope 1 and 2 (as required by NGER). 

                                                                 
10 The 2018 Rio Tinto climate-related resolution was proposed by a group of shareholders associated with the Australasian Centre for Corporate Responsibility (ACCR), including 
Local Government Super (a member of ACSI), the Church of England Pensions Board and the Seventh Swedish National Pension Fund (AP7). 
11 Scope 1 or ‘direct’ emissions are generated from the burning of fossil fuels, the manufacture of cement or from fugitive emissions (such as methane from coal mines). Scope 2 
or ‘indirect’ emissions arise from the use of electricity produced (or purchased) from another facility. 
12 Scope 3 emissions are all indirect emissions (not included in scope 2) that occur in the value chain of the reporting company, including both upstream and downstream 
emissions. 
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Policy statements 

Given that climate change is creating a broad range of 
risks and opportunities for the global economy, across 
the physical, liability and transition categories, a policy 
statement is a basic step that companies undertake after 
measuring emissions.  

These policy statements typically discuss the 
relevance of climate change to the business, what 
actions are being taken or (at minimum) an 
acknowledgment of the Paris Agreement. They are 
frequently a precursor indicator of companies 
integrating climate risk and opportunity into business 
strategy and deliberations at the board level. Almost 
half of the ASX200 (95 companies or 48 per cent) now 
have a climate change policy statement.  

 
Emissions targets 

A total of 42 companies (21 per cent) have established 
GHG emission reduction targets.13 The TCFD 
recommends that companies that judge climate-
related risk to be material, establish metrics and 
targets to reduce emissions (as well as publicly 
disclose the implications for strategy).  

Graph 15: Types of emissions targets  

 

                                                                 
13 Note that Graph 15 reports climate-related targets which include a broad range of targets beyond GHG emissions targets.  
14 Intensity targets are typically defined as emissions reduction per unit of production (or some other per unit measure). 

Of the 42 companies with a target, 16 of these (38 per 
cent) disclosed an objective to achieve an absolute 
reduction in GHG emissions between 2017 and 2025. 
Three of the companies had an absolute target for the 
period between 2025 and 2049 and one committed to 
zero net emissions by 2050.  

The Paris Agreement highlights the need for science-
based targets, or absolute reductions in emissions, for 
global emissions to peak. As acknowledged in the 
Agreement, absolute reductions are the only means to 
achieve the agreed goal to limit the increase in 
temperature in 2050 to 1.5 degrees Celsius above 
pre-industrial levels to significantly reduce the risk and 
impacts of climate change.  

The number of companies seeking cuts in total 
emissions levels outweighs the number with emission 
intensity reduction targets.14 Twelve of the 42 
companies made public commitments to reduce GHG 
intensity by 2025, and one additional company set a 
2049 target.   

A total of nine companies had more than one type of 
GHG emissions reduction target. The majority of these 
were absolute emissions reduction targets, including 
five companies with commitments to zero emissions 
by 2050 (Table 8). These companies include extractive 
sector majors (BHP, South32 and Santos), a property 
company and one property trust. 

Table 8: Mutiple targets by type 

Type of target 
Number of 
companies 

Absolute targets: 

For period up to 2025 6 

For period from 2025 to 2049 5 

Zero emissions by 2050 5 

Intensity targets: 

For period up to 2025 2 
 

Note: This reflects a total of nine companies with 18 targets.  

There were only two intensity targets among 
companies with multiple targets. The pressure to 
move from intensity to absolute targets is expected to 
increase over time as broader understanding of the 
need for reductions in the level of emissions increases 
and technological solutions to reducing emissions are 
enhanced.  
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In addition to the GHG emissions targets, we found 
that five financial institutions have a lending target for 
a dollar amount of financial capital allocation to low-
emissions or technology solutions to climate change. 
This signals that these companies have recognised 
both the potential risks and rewards of having high 
and low-emissions loans in their portfolios and are 
reducing net GHG emissions (i.e. de-risking their 
business) through their lending practices. 

TCFD adoption or commitment 

Since the final version of the TCFD framework was 
released in June 2017, 22 companies have either 
committed to reporting or have published the analysis 
recommended by the Taskforce. Of these companies, 
eight were in the ASX20 and the balance were in the 
ASX21-100. Given that shareholder pressure to 
disclose is growing, we expect to see an increase in 
reporting against the framework in 2018. Nine 
companies indicated that they are reviewing if and 
when they will report against the framework.  

Using a 13-sector breakdown of the ASX200, seven 
sectors have responded in some way to the TCFD. 
Banks and Energy and utilities have been most 
responsive (as a percentage of the number of 
companies in each sector). 

 
Overall performance 

In summary, 41 companies (21 per cent of the 
ASX200) have taken important initial steps of both 
disclosing their GHG emissions and publishing a 
climate-related policy. Furthermore, 17 companies 
(eight per cent) are reporting all four indicators: GHG 
emissions levels, a climate change policy, a GHG 
reduction target, and adoption of, or commitment to 
the TCFD.  

 
Graph 16: Response to TCFD by sector  
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APPENDIX A: ASX200 ADDITIONS 
AND REMOVALS IN 2017   

This report is based on the composition of the ASX200 index as of 31 March 2018. Appendix A highlights the changes 
in the list of companies analysed in 2018 compared to the 2017 study. 
 

COMPANIES ADDED  

Code Company 

ASL Ausdrill Limited 

CLW Charter Hall Long WALE REIT 

CNU Chorus Limited 

DHG Domain Holdings Australia Limited 

JHG Janus Henderson Group PLC (merged with HGG)) 

LYC Lynas Corporation Limited 

NHF NIB Holdings Limited 

OML oOh!media Limited  

PLS Pilbara Minerals Limited 

SDA Speedcast International Limited 

SIQ Smartgroup Corporation Ltd 

SOL Washington H. Soul Pattinson & Co. Limited 

WTC Wisetech Global Limited 

 

 

COMPANIES REMOVED  

Code Company 

AAC Australian Agricultural Company Limited 

ACX Aconex Limited 

HT1 HT&E LIMITED 

DUE Duet Group  

FXL FlexiGroup Limited 

HGG Henderson Group Plc (merged with JHG) 

ISD Isentia Group Limited 

JHC Japara Healthcare Limited 

MYR Myer Holdings Limited 

REG Regis Healthcare Limited 

SKT SKY Network Television Limited 

SPO Spotless Group Holdings Limited 

TTS Tatts Group Limited 

VRT Virtus Health Limited 
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APPENDIX B: COMPOSITION OF 
ASX200 

As at 31 March 2018, the cut-off date for information to be included in the analysis for this report. 

 
The a2 Milk Company Limited 

Ardent Leisure Group 

Adelaide Brighton Limited 

Abacus Property Group 

AGL Energy Limited 

Automotive Holdings Group Limited 

Asaleo Care Limited 

Aristocrat Leisure Limited 

ALS Limited 

Altium Limited 

Amcor Limited 

AMP Limited 

Ansell Limited 

Australia & New Zealand Banking Group Ltd 

Aveo Group 

APA Group 

Australian Pharmaceutical Industries Limited 

APN Outdoor Group Limited 

ARB Corporation Limited 

Ausdrill Limited 

AusNet Services 

ASX Limited 

Alumina Limited 

Aurizon Holdings Limited 

Bellamy's Australia Limited 

Bapcor Limited 

Bendigo and Adelaide Bank Limited 

Bega Cheese Limited 

BHP Billiton Limited 

Blackmores Limited 

Brickworks Limited 

Boral Limited 

Bank of Queensland Limited 

Beach Energy Limited 

Breville Group Limited 

BlueScope Steel Limited 

BT Investment Management Limited 

BWP Trust 

Brambles Limited 

Carsales.com Limited 

Commonwealth Bank of Australia 

Coca-Cola Amatil Limited 

Credit Corp Group Limited 

Costa Group Holdings Limited 

Challenger Limited 

Charter Hall Group 

CIMIC Group Limited 

Charter Hall Long Wale REIT 

Cromwell Property Group 

Chorus Limited 

Cochlear Limited 

Computershare Limited 

Charter Hall Retail REIT 

CSL Limited 

CSR Limited 

Corporate Travel Management Limited 

Caltex Australia Limited 

Crown Resorts Limited 
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Cleanaway Waste Management Limited 

CYBG Plc 

Domain Holdings Australia Limited 

DuluxGroup Limited 

Domino's Pizza Enterprises Limited 

Downer EDI Limited 

Dexus Prop 

Eclipx Group Limited 

Estia Health Limited 

Evolution Mining Limited 

Fletcher Building Limited 

Flight Centre Travel Group Limited 

Fortescue Metals Group Ltd 

Fisher & Paykel Healthcare Corporation Limited 

Fairfax Media Limited 

G8 Education Limited 

Genworth Mortgage Insurance Australia Limited 

Goodman Group 

Graincorp Limited 

Growthpoint Properties Australia 

GPT Group 

Gateway Lifestyle Group 

GUD Holdings Limited 

GWA Group Limited 

Greencross Limited 

Galaxy Resources Limited 

Healthscope Limited 

Harvey Norman Holdings Ltd 

Insurance Australia Group Limited 

IOOF Holdings Limited 

Infigen Energy 

Independence Group NL 

Iluka Resources Limited 

Iron Mountain Incorporated 

Investa Office Fund 

IPH Limited 

Incitec Pivot Limited 

IRESS Limited 

InvoCare Limited 

JB Hi-Fi Limited 

Janus Henderson Group PLC 

James Hardie Industries Plc 

LendLease Group 

Link Administration Holdings Limited 

Lynas Corporation Limited 

Magellan Financial Group Limited 

Mirvac Group 

Mineral Resources Limited 

McMillan Shakespeare Limited 

Monadelphous Group Limited 

Medibank Private Limited 

Macquarie Atlas Roads Group 

Macquarie Group Limited 

Mantra Group Limited 

Metcash Limited 

MYOB Group Limited 

Mayne Pharma Group Limited 

National Australia Bank Limited 

Nanosonics Limited 

Newcrest Mining Limited 

Nine Entertainment Co. Holdings Limited 

NIB Holdings Limited 

National Storage REIT 

Northern Star Resources Ltd 

Nufarm Limited 

Navitas Limited 

News Corporation 

NEXTDC Limited 

oOh!media Limited 

Orora Limited 

Orocobre Limited 

Origin Energy Limited 
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Orica Limited 

Oil Search Limited 

OZ Minerals Limited 

Pact Group Holdings Ltd 

Pilbara Minerals Limited 

Premier Investments Limited 

Perpetual Limited 

Primary Health Care Limited 

Platinum Asset Management Limited 

Qantas Airways Limited 

QBE Insurance Group Limited 

Qube Holdings Limited 

REA Group Ltd 

Retail Food Group Limited 

Ramsay Health Care Limited 

Rio Tinto Limited 

ResMed Inc. 

Regis Resources Limited 

Resolute Mining Limited 

Reliance Worldwide Corporation Limited 

South32 Limited 

Saracen Mineral Holdings Limited 

St Barbara Limited 

Scentre Group 

Shopping Centres Australasia Property Group 

Speedcast International Limited 

Steadfast Group Limited 

SEEK Limited 

Sandfire Resources NL 

Sims Metal Management Limited 

Stockland 

The Star Entertainment Group Limited 

Sonic Healthcare Limited 

Sigma Healthcare Limited 

Smartgroup Corporation Ltd 

SkyCity Entertainment Group Limited 

Spark Infrastructure Group 

Washington H. Soul Pattinson and Co. Limited 

Spark New Zealand Limited 

Sirtex Medical Limited 

Santos Limited 

Super Retail Group Limited 

Suncorp Group Limited 

Seven Group Holdings Limited 

Seven West Media Limited 

Southern Cross Media Group Limited 

Sydney Airport 

Syrah Resources Limited 

Tabcorp Holdings Limited 

Transurban Group 

Tassal Group Limited 

Telstra Corporation Limited 

Trade Me Group Limited 

Technology One Limited 

TPG Telecom Limited 

Treasury Wine Estates Limited 

Vicinity Centres 

Vocus Group Limited 

Viva Energy REIT 

Westpac Banking Corporation 

Webjet Limited 

Wesfarmers Limited 

Westfield Corporation 

Whitehaven Coal Limited 

WorleyParsons Limited 

Woolworths Group Limited 

Woodside Petroleum Limited 

Western Areas Limited 

Wisetech Global Limited 

Xero Limited 
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APPENDIX C: ACSI MEMBERS 
 

AUSTRALIAN MEMBERS 
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