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1. Introduction; WWF Risk Filter Suite

The WWEF Risk Filter Suite (WWF RFS) is a user-friendly, free, web-based platform designed to
provide companies and financial institutions with streamlined access to three distinct yet
complementary tools: the WWEF Biodiversity Risk Filter (WWF BRF), the WWF Water Risk Filter (WWF
WRF), and the WWEF Place-based Impact Estimator (PIE). The WWF RFS platform allows users to
securely upload and manage their data within a centralized portfolio manager, facilitating seamless
assessment of biodiversity- and water-related risks.

The WWF RFS risk assessment tools (WWF BRF and WWF WRF) are designed as spatially explicit
corporate- and portfolio-level screening and prioritization tools, requiring precise asset locations
as input data. They help companies and financial institutions understand, identify and act on site-
specific biodiversity- and water-related risks across their operations, value chains and financial
portfolios. By combining industry activity-specific estimates of impacts and dependencies on
nature with spatially explicit data on the state of nature and site importance at global scale, the
WWEF RFS tools provide site- and industry activity-specific assessments of biodiversity- and water-
related Physical, Regulatory Deficiency and Reputational Risks. For more detailed information on
the underlying methodology of the WWF BRF and WWF WRF, refer to WWF BRF Methodology
Documentation’ and WWF WRF Methodology Documentation?.

Given the varying site importance and state of nature across different company sites, nature-
related dependencies, impacts and the resulting risks require local, context-specific assessments
and responses. Therefore, collecting data on where the (portfolio) company’'s operational and
value chain sites are located and understanding the activities at these locations are crucial for
identifying, assessing, and acting on nature-related issues. This guidance aims to support users of
the WWF RFS in collecting the required site-specific information for the WWF RFS Assess modules.

1.1, Required input data for WWF Risk Filter Suite Assess modules

To conduct site-specific biodiversity and water risk assessments using the WWF BRF Assess module
or WWF WRF Assess module, users need to collect and prepare the following asset-level

information for each (portfolio) company’s operational and value chain site under assessment:

e Geographical location of the site (latitude and longitude coordinates or address): Precise
locations of sites are necessary to correlate them with the importance and state of the
basin (in case of the WWF WRF) or land- and seascape (in case of the WWF BRF) in which
the sites operate3.

L WWF (2026) ‘WWEF Biodiversity Risk Filter Methodology Documentation Version 3.0’ https://doi.org/10.5281/zenodo.22275257
2 WWF (2026) ‘WWF Water Risk Filter Methodology Documentation Version 3.0 https://doi.org/10.5281/zenodo.19481533

3 WWF (2026) ‘WWF Risk Filter Suite Geocoding Advice for Companies and Financial Institutions Version 3.0’
https://doi.org/10.5281/zenodo.22278300
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e Industry activity of the site (using WWF RFS Industry Activity Classification?): The industry
activity classification of sites is necessary to associate the sites with activity-specific
estimates of impacts and dependencies on nature.

e Site importance (indicated as high, medium, low or unknown): The importance of a site
refers to the relative importance of a single company site to the overall company. While
the site importance is not required to run a biodiversity- or water-related risk assessment
with the WWF RFS Assess modules, it is helpful to understand organization-wide
implications and to prioritize sites for further action. Moreover, site importance can serve
as an aggregation factor to aggregate site-level results to the company- and portfolio-level
(see WWF RFS Guidance on Aggregation?).

Users can manually enter the required input data into the WWF RFS via a function within the
portfolio manager or use the bulk upload function. Detailed instructions for both data upload
methods are available in the WWF RFS tutorials page.

1.2. Availability of input data

WWEF acknowledges the variability in access to the required input data among different users,
particularly between financial institutions and companies, as well as the differences in information
availability regarding direct operations versus value chain operations.

Direct operations:

e Companies should identify the geographic location of all sites within their direct operations
using internal asset-level data and not rely on external data sources. This information is
typically readily available in-house.

e Financial institutions, like companies, should have access to site-specific information of
their own operations. However, for financial institutions, the primary focus should be on
downstream value chains, which are effectively the financial portfolios and thus the
operations of the portfolio companies and their value chains.

Value chain operations:

e Companies may face challenges in obtaining site-specific data across their upstream and
downstream value chains due to reliance on numerous external sources. Addressing these
challenges will require time. Therefore, companies should focus on potentially material
value chain companies and engage them to obtain site-specific information or the results
of their (WWF RFS) biodiversity- and water-related risk assessment, to better understand
the potential nature-related risk their value chains are facing. Alternatively, companies can
use available data sources to collect site-specific information on their value chain
companies (see Chapter 2).

e Financial institutions currently have limited access to information on the geographic
locations of the direct operational assets of their portfolio companies and even less access

4+ WWF (2026) ‘WWF Risk Filter Suite Industry Activity Classification Version 3.0’ https.//doi.org/10.5281/zenodo.22278357
5> WWF (2026) ‘WWF Risk Filter Suite Guidance on Aggregation Version 3.0" https://doi.orq/10.5281/zenodo.22278496
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to site-specific information on the value chains of the portfolio companies. Enhanced
corporate disclosure related to nature will gradually provide more detailed site
information, but this may take several reporting cycles. In the interim, financial institutions
can utilize available data sources to collect site-specific information on portfolio companies’
direct and value chain operations (see Chapter 2) and should actively engage the most
material companies in their financial portfolios to obtain site-specific information or the
results of their (WWF RFS) biodiversity- and water-related risk assessment.

Whenever possible, WWF advises companies and financial institutions to rely on corporate
disclosed asset-level information to ensure and increase the accuracy of the assessment.

1.3.  About the guidance

This guidance builds upon WWF and Climate & Company's Guidance A from the first published
version of the WWF BRF Methodology Documentation®. It aims to address challenges in obtaining

site-specific portfolio company and value chain information for the WWF RFS Assess modules when
public disclosure of asset-level information is unavailable. The goal is to support users in obtaining
and utilizing site-specific information on portfolio companies and value chains for the WWF RFS
Assess modules for water and biodiversity.

Note that Guidance B from the initial WWF BRF Methodology Documentation on Input-Output
models is not covered in this updated guidance. This is because the use of Input-Output models
does not yield the required input data for the WWF RFS Assess modules. For more information on
using Input-Output models to assess nature-related risks of value chains, please refer to the
previous WWF BRF Methodology Documentation Guidance B’.

The guidance is structured as follows:

o Chapter 2 provides an overview of potential data sources, such as asset-level data,
corporate structure data, headquarter data and disaggregated revenue data, to collect site-
specific information on portfolio companies and value chains for the WWF RFS Assess
modules. It discusses their sectorial scope, advantages and limitations, accompanied by
practical examples to illustrate their application.

o Chapter 3 focuses on optimal usage strategies and potential workarounds for addressing
missing or insufficient data points. This chapter primarily concentrates on the location and
the industry activity classification of sites, as these are essential inputs for running a water
or biodiversity risk assessment using the WWF RFS Assess modules.

6 WWF (2023) ‘WWF Biodiversity Risk Filter Methodology Documentation Version 1.0" https://doi.org/10.5281/zenodo.13752810
7 WWF (2023) ‘WWF Biodiversity Risk Filter Methodology Documentation Version 1.0” https://doi.org/10.5281/zenodo.13752810
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2. Leveraging Alternative Data Sources for Site-specific Company

Information

Accurately assessing and addressing nature-related risks requires precise, site-specific information
about portfolio and value chain company operations. Ideally, companies and financial institutions
would have access to comprehensive, disclosed asset-level information from their portfolio and
value chain companies, as corporate disclosure data ensures the highest quality and accuracy.
However, disclosure practices related to asset-level information are still evolving, and access to this
data remains limited.

To bridge this gap, alternative data sources can be leveraged to collect information on the location,
industry classification, and site importance across value chains and portfolio companies' sites.
WWEF and Climate & Company have analyzed four potential data sources for obtaining site-specific
information on portfolio and value chain companies:

e Asset-level data: Asset-level datasets contain information on physical commercial assets,
including attributes such as geographic coordinates, asset type, size, production capacity,
productivity, age and ownership information.

e Corporate structure data: Corporate structure datasets (also called corporate hierarchy or
corporate ownership datasets) provide comprehensive insights into a company's
hierarchical relationships, including subsidiaries, branches, affiliates, and assets. As a by-
product, they often include information on industry activitiy classification and locations of
the subsidiaries, branches, affiliates, and assets of the company.

¢ Headquarters data: Headquarters data refers to site-specific information on a company's
headquarters, including the location and industry activity classification.

o Disaggregated revenue data: Disaggregated revenue datasets offer detailed breakdowns
of a company's revenue by various segments such as geography, product lines, business
units, or customer segments.

This chapter will discuss each data source in detail, outlining their industry activity coverage,
advantages and limitations, accompanied by examples from practice. It concludes by summarizing
key findings and advocates, especially for financial institutions, for a hybrid approach to increase
industry activity coverage and granularity of data.

2.1.  Asset-level data

Asset-level data is the most suitable choice for conducting site-specific nature assessments, as it
contains all the necessary information, such as georeferenced site, industry activities, and
attributes related to site importance, like production capacities. Generally, asset-level datasets
contain attributes such as locations, age, productivity, technology or fuel type, production
capacities, and ownership information. Additionally, some asset-level datasets also provide
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sustainability-related attributes such as pollution, productivity, land cover, or GHG emissions, as
well as estimates of operational costs or values of assets.

Both open-source and commercial asset-level datasets are available, with commercial data
providers increasingly offering their asset-level data as standalone products. An overview of open-
source and commercial asset-level datasets, including information on coverage across WWF RFS
Industry Activities® and region, can be found in the WWF RFS Factsheet Asset-Level Datasets®.

The industry activity coverage of asset-level datasets varies significantly between open-source and
commercial datasets. Open-source datasets primarily focus on infrastructure-heavy industry
activities such as energy, utilities, and metals and mining. They offer detailed data on power plants,
renewable energy grids, transportation infrastructure, and mining operations, which are essential
to consider while conducting a nature-related risk assessment. However, other nature-relevant
industry activities tend not to be, or are not comprehensively covered by open-source datasets.

In contrast, commercial asset-level datasets offer broader industry activity coverage, including
industry activities such as real estate, healthcare, chemicals, retailing, and telecommunication
services. Nevertheless, in some nature-relevant activities such as agriculture, fishing and
aquaculture, and forestry, asset-level data is still maturing even in commercial offerings. As
corporate disclosure practices improve and technologies such as remote sensing and Natural
Language Processing (NLP) are increasingly used to fill data gaps, industry activity coverage is
expected to improve over time.

Open-source asset-level datasets enable the integration of site-specific considerations at a low
cost, as they are freely available. Despite their limited industry activity coverage, they focus on
production facilities, power plants, and extractives, which are of high relevance to integrate in a
nature risk assessment due to their high dependence and impacts on nature. However, the quality
of open-source datasets can be inconsistent, with gaps in coverage, incomplete or outdated
information. This can create a false sense of completeness of the assessment if not carefully
considered. Additionally, asset-level datasets generally have information on direct owners, but not
necessarily on the listed owners who issue financial contracts, making it challenging, especially for
financial institutions, to map the assets to their portfolio companies. One way to address this
limitation is to use corporate structure datasets (covered in Chapter 2.2) and identify parent
companies via name-matching (see Box 1).

Commercial datasets, on the other hand, are typically updated more frequently and often contain
valuable attributes such as ownership information and company identifiers, facilitating easier
integration by companies and financial institutions. However, access to commercial datasets
usually requires significant financial investment, often through subscription fees or licensing
agreements, which may be prohibitive for small organizations.

Table 1 offers an overview of the coverage, advantages, and limitations of open-source and
commercial asset-level datasets.

8 WWF (2026) ‘WWF Risk Filter Suite Industry Activity Classification Version 3.0’ https.//doi.org/10.5281/zenodo.22278357
9 WWEF (2026) ‘WWF Risk Filter Suite Factsheet Asset-Level Datasets Version 3.0’ https.//doi.orq/10.5281/zenodo.19481575
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Table 1: Coverage, advantages and limitations of open-source and commercial asset-level datasets

Open source Commercial

Coverage e Varies widely by industry activity, e Broader and more comprehensive
often limited to specific activities coverage of industry activities
e Focuses on infrastructure-heavy e Gapsremain in industry activities
industry activities (energy, utilities, like agriculture, fishing and
metals and mining), which are key aquaculture, and forestry.

nature sectors

e Low or no coverage of agriculture,
fishery, chemical, and
pharmaceutical industry activities

Advantages e Free of charge access e Contains key attributes such as

e Provides detailed site-specific unique company identifiers (e.g., LEl,
information, incl. important ISIN) and links to ultimate parent
attributes such as production company
capacity and productivity metrics e Broader industry activity coverage

e Focuses on power plants, renewable e  Easier integration for financial
energy grids, transportation institutions due to ownership and
infrastructure, and mining identifier data

operations, which have a high
relevance for nature assessment

Limitations e Limited industry activity coverage e Datasets can be costly
e Less frequently updated e Some key industry activities, such as
e Integration can be time-consuming, agriculture, fishing and aquaculture,
especially when unique company and forestry, are not well covered

identifiers (e.g., LEl, ISIN) are missing

Box 1: Example from practice - “Nature-related financial risks in our own account investments:
An exploratory case study and deep dive in electric utilities”, De Nederlandsche Bank, 20241°

The Dutch central bank, the De Nederlandsche Bank (DNB), conducted a case study to assess
the exposure to nature-related risks in its own account investments. Specifically, the DNB
examined nature-related impacts and dependencies for two of their externally managed global
developed markets equity portfolios using the ENCORE"" tool and conducted a site-specific
industry activity deep dive into the electric utility subsector using the WWF BRF Assess module.

For the industry activity deep dive on the electric utility subsector, DNB utilized the open-
source Global Power Plant Database'? of the World Resource Institute (WRI). To link the power
plants from the WRI database to the parent companies held in the DNB portfolios, they
matched the local owners’ names (often subsidiaries of the parent companies in the portfolio)

10 De Nederlandsche Bank (2024) ‘Nature-Related Financial Risks in Our Own Account Investments: An Exploratory Case Study and Deep Dive
in Electric Utilities’ https://www.dnb.nl/media/q5jfOtd4/dnb-analyse-nature-related-financial-risks-in-our-own-account-investments-an-

exploratory-case-study-and-deep-dive-in-electric-utilities. pdf

11 ENCORE Partners (Global Canopy, UNEP FI, and UNEP-WCMC) (2023) ‘ENCORE: Exploring Natural Capital Opportunities, Risks and Exposure’
https://doi.org/https://doi.org/10.34892/dz3x-y059

12 Global Energy Observatory (2018) ‘Global Power Plant Database’ https://datasets.wri.org/dataset/qglobalpowerplantdatabase
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to a list of their portfolio holdings and their subsidiaries (see Chapter 2.2 on corporate
structure data). For the matched power plants, DNB obtained the site(coordinates), the type of
electricity generation at each power plant (WWF RFS industry activity), as well as production
capacities to inform site importance.

By gathering this information, DNB collected all the data points needed to conduct a
biodiversity-related risk assessment using the WWF BRF Assess module and to aggregate the
WWEF BRF risk values at the power plant level to the company and portfolio levels (see WWF RFS
Guidance on Aggregation'3).

2.2.  Corporate structure data

Companies and financial institutions can leverage corporate structure data as an alternative or
addition to asset-level data for collecting site-specific company information. Corporate structure
datasets provide information on companies' corporate structure, including lists of subsidiaries,
affiliates, bank branches, corporate assets, and other entities for each parent company, offering a
comprehensive understanding of a specific company's operations. In addition to hierarchical
relationship information, corporate structure datasets often contain other attributes such as
addresses or coordinates of headquarters, branches, subsidiaries, production sites, and retail
outlets (location of sites), industry classifications, and financial information (e.g., revenue splits,
employee counts, financial performance metrics), that can inform the site importance.

Many commercial providers offer corporate structure data with coverage available for a wide range
of companies across all industries. For example, FactSet's Data Management Solutions™ provides
corporate structure data on nearly 50,000 publicly listed companies across all industries, while
Moody's Orbis Corporate Financial Database’ collects and provides company structure data for
SMEs, covering several million companies. Other corporate structure datasets are Bloomberg's
Enterprise Data Catalog'® or LSEG's Ownership, Insiders and Institutional Profiles'.

The broad coverage of listed and non-listed companies across all industries is an advantage
compared to asset-level datasets, whose industry activity coverage is limited. Moreover, corporate
structure datasets are regularly updated to reflect market changes, and financial institutions often
already have access to such datasets. The well-structured format and the ownership information,
including unique company identifiers, allow a smooth integration due to low implementation costs.

However, it is essential to recognize the limitations of corporate structure datasets. As their
primary aim is to provide an overview of hierarchical structures rather than deliver precise
georeferenced locations or industry classifications of sites, the site-specific information required
to run a WWEF RFS risk assessment may be missing or not available in the granularity recommended
(e.g., location information is available at the country, region, or city level but not at the address or

13 WWEF (2026) ‘WWEF Risk Filter Suite Guidance on Aggregation Version 3.0 https://doi.org/10.5281/zenodo.22278496
14 FactSet (2018) ‘Data Management Solutions’ https://www.factset.com/marketplace/catalog/product/factset-data-management-solutions

15 Moody’s ‘Orbis - the World’s Largest Database on Private Company Financials, Ownership and Linkages’
https://www.moodys.com/web/en/us/capabilities/company-reference-data/orbis.htm!

16 Bloomberg Finance (2024) ‘Enterprise Data Catalog’ https://www.bloomberg.com/professional/products/data/enterprise-catalog/

17 LSEG ‘Ownership, Insiders and Institutional Profiles’ https://www.Iseq.com/en/data-analytics/financial-data/company-data/company-

ownership-information-profiles
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coordinate level). Missing or insufficiently granular values require either workarounds or removal
of the sites from the assessment (see Chapter 3).

Corporate structure datasets may not provide the same level of focus on nature-relevant sites as
asset-level datasets, which primarily concentrate on production sites, power plants, and
extractives. Corporate structure datasets might only cover these if they belong to a separate legal
entity (e.g., a subsidiary). While corporate structure datasets might include a similar number of
sites of a company as asset-level datasets, they also tend to cover sites related to offices,
warehouses, etc., which have lower relevance for a nature-related risk assessment. This
discrepancy can potentially create a misleading perception of completeness regarding the
company sites covered in the dataset.

Despite these limitations, using corporate structure datasets for collecting site-specific company
data can be a good starting point, especially for financial institutions, primarily because they often
have access to such datasets, and the well-structured format facilitates easy extraction of the
necessary information. In addition, corporate structure datasets are also of use when using asset-
level datasets to map the owner of the assets to the ultimate parent companies. Nevertheless, it is
crucial to remain aware of the key limitations concerning the accuracy and completeness of the
location information when using these datasets: most likely corporate structure datasets do not
cover all company sites, especially sites related to production facilities, power plants, and
extractives might be missing, which can lead to an underestimation of the assessment of nature-
risk the company under assessment faces.

Box 2: Example from practice - “Tackling Biodiversity Risk: A biodiversity risk assessment guide
for companies and financial institutions”, WWF and Climate & Company, 202318

WWEF and Climate & Company conducted a case study on 605 randomly selected listed
companies from the MSCI All Country World Index (ACWI)'®, covering 24 of the 25 WWF RFS
Industry Activities. The aim was to demonstrate the use of WWF RFS tools for portfolio
assessment and to showcase how existing datasets can be used to collect site-specific
company information at scale. The sample focused solely on the direct operations of the
portfolio companies, excluding any upstream or downstream value chain operations.

To collect the site-specific information required to run a water or biodiversity risk assessment
using the WWF RFS Assess modules, the study primarily utilized FactSet's corporate structure
dataset?°. Only for the cement industry activity (part of the WWF RFS Industry Activity
'Construction Materials') the Spatial Finance Initiative asset-level dataset on cement was
employed?’. Through this approach, 7,629 globally distributed location-industry-importance
combinations for the portfolio companies were identified. This showcased that corporate
structure data can indeed be used to obtain site-specific information on companies across
various industry activities at scale. Even though corporate structure datasets have some

18 WWEF et al. (2023) ‘Tackling Biodiversity Risks- A Biodiversity Risk Assessment Guide for Companies and Financial Institutions’
https://cdn.kettufy.io/prod-fra-1.kettufy.io/documents/riskfilter.org/WWF TacklingBiodiversityRisk.pdf

19 MSCI (2024) ‘MSCI All Country World Index (ACWI) Index’ https://www.msci.com/indexes/index/892400

20 FactSet (2018) ‘Data Management Solutions’ https.//www.factset.com/marketplace/catalog/product/factset-data-management-solutions

21 CGFI (2024) ‘Spatial Finance Initiative - Geoasset Databases’ https.//www.cgfi.ac.uk/spatial-finance-initiative/geoasset-project/qgeoasset-

databases/
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limitations, they provide a good starting point to assess site-specific water- and biodiversity
related risks of portfolio companies.

2.3. Headquarters data

Headquarters data of companies refers to information related to the headquarters or main office
of a company, where its top executives and key departments are usually based. As companies
often physically separate headquarters from their production sites, headquarters data is only
recommended to fill data gaps of the former two data sources in very specific and limited cases.

Numerous commercial providers, such as Bloomberg??, LSEG Eikon?* and Moody's Orbis?* offer
headquarters data of companies. This data can include various details such as the location,
organizational hierarchy, industry activity classification and sometimes financial data (site
importance) associated with the headquarters.

The primary advantage of headquarters data is its widespread availability and broad coverage of
listed and non-listed companies, encompassing a vast array of companies regardless of their size
or industry.

However, the use of headquarters data as a proxy for a company's total operational footprint has
severe limitations. This data provides only information about the location of a company's
headquarters, which can create a false sense of completeness for companies with multiple physical
assets distributed globally. The accuracy of this data source relies on the assumption that most of
a company's production activities are linked to its headquarters, ignoring the potential complexity
of the company's value chain and other operational sites.

Due to these limitations, headquarters data is recommended only in very specific and limited
cases. It is most suitable for small companies with a single site where the headquarters' location
can reasonably represent the company's primary operations. For larger companies with multiple
sites, more comprehensive datasets, such as asset-level or corporate structure data, are
recommended for accurate site-specific biodiversity and water risk assessments.

2.4. Disaggregated revenue data

Companies and financial institutions can leverage disaggregated revenue datasets to obtain
information on the importance of sites, as they provide detailed insights into a company's revenue
streams across various segments, products, or geographical regions. However, the datasets are
less suitable to obtain site-specific information, such as coordinates or addresses, as the country-
level is often the most granular spatial unit provided.

22 Bloomberg Finance (2024) ‘Enterprise Data Catalog’ https.//www.bloomberg.com/professional/products/data/enterprise-catalog/
23 |SEG n.d. ‘Eikon Datasets’ https://www.lseq.com/en/data-analytics/financial-data/eikon-datasets#benefits

2 Moody’s ‘Orbis - the World’s Largest Database on Private Company Financials, Ownership and Linkages’
https://www.moodys.com/web/en/us/capabilities/company-reference-data/orbis.htm!
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Disaggregated revenue datasets are mostly available for listed companies and can be retrieved
from numerous commercial data providers, such as MSCI, Bloomberg, FactSet and S&P. This data
can include various details such as revenue splits by geographic region, product or service category
or business segment, enabling a granular understanding of a company's financial performance
and operational footprint.

The primary advantage of disaggregated revenue datasets is its good coverage of companies
across industry activities and the familiar and well-structured format.

While disaggregated revenue datasets are relatively easily applied at scale, the most significant
limitation is their limited spatial granularity. The country is often the most granular spatial unit
provided in these datasets, which makes it difficult to accurately incorporate the local importance
and integrity of biodiversity and water into the analysis. Therefore, disaggregated revenue datasets
are not suitable to collect the required input data (site location, industry activity, and importance
of the sites) to perform a site-specific biodiversity- or water-related risk assessment using the WWF
RFS Assess modules. Nevertheless, as many organizations already have access to disaggregated
revenue datasets, they might be of use to inform the importance of sites.

2.5.  Conclusions: Applying a hybrid approach for financial portfolio assessment

The analysis of these four data sources concludes that asset-level datasets, followed by corporate
structure datasets, are particularly useful for collecting site-specific company information, as they
typically provide all the required input data for the WWF RFS Assess modules. While headquarters
data and disaggregated revenue data may not offer all the required input data in the granularity
needed, they can be utilized to fill data gaps in the former two sources.

Additionally, the assessment of financial portfolios can greatly benefit from the use of a hybrid
approach that combines asset-level and corporate structure data. Asset-level data is highly suitable
for site-specific nature assessments due to its comprehensive information on georeferenced sites,
industry classifications, and site importance attributes. However, its coverage is limited to certain
industry activities. In contrast, corporate structure data provides a broader coverage of listed and
non-listed companies across all industries, but may not include key nature-relevant sites, such as
production sites, power plants and extractives.

By using asset-level data for the available industry activities and corporate structure data for the
activities not covered by asset-level datasets, the portfolio coverage of the assessment can be
increased, resulting in more comprehensive and reliable results. On the downside, however,
processing, cleaning and merging different data sources to build a comprehensive site-specific
dataset can be time-consuming and costly, especially if the organization does not yet have access
to the datasets. Additionally, determining the importance of each site can be methodologically
challenging, as different data sources contain different data points that could be used as a proxy
for site importance.

In conclusion, asset-level and corporate structure datasets provide a good alternative for collecting
site-specific portfolio and value chain company information in the absence of corporate disclosure.
For financial institutions with the capacity to do so, WWF recommends applying a hybrid approach.
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This approach not only addresses the limitations of individual data sources but also enhances the
accuracy and completeness of the assessments, ultimately aiding financial institutions in making
informed decisions to manage and mitigate nature-related risks in their financial portfolios.

3. Strategies for Dealing with Missing or Limited Location Data

When conducting site-specific water- and biodiversity-related risk assessments using the WWF RFS
Assess modules, it is crucial to have accurate and granular data regarding the location and industry
activity classification of the site. The more granular and precise the input data is, the more
insightful the assessment results are. However, as seen in Chapter 2, the previously discussed data
sources may sometimes lack certain data inputs or provide insufficiently granular information. In
such cases, users generally have two options: implementing alternative strategies that are robust
enough to address the data deficiencies or excluding the site from the assessment.

This chapter will discuss optimal input data and explore potential workarounds for addressing
missing or insufficient granular data points. It focuses on the location of the site and the industry
classification of the site, as these are essential inputs for running a risk assessment using the WWF
RFS Assess modules. The site importance aspect is not discussed in detail in this chapter, but users
can find guidance on this topic in the WWF RFS Guidance on Aggregation?°.

3.1.  Workarounds for location of sites

To perform a reliable biodiversity and water-related risk assessment using the WWF RFS Assess
modules, WWF recommends using coordinates (latitude and longitude) or address information
whenever feasible. This ensures the highest level of spatial accuracy.

However, the data sources discussed in Chapter 2 do not always provide this level of granularity.
Sometimes information is only available at city, region or country level and in some cases no site-
level information is available at all. To address these challenges and maintain the integrity of the
assessment, consider the following recommendations for handling missing or insufficiently
granular information:

o Postal codes or geographic coding systems: One possible workaround is to use postal
codes (also called zip codes) or geographic coding systems at the most granular level, such
as EU NUTS326 (Nomenclature of Territorial Units for Statistics) and US CBAS?” (Core Based
Statistical Areas) Micropolitan Statistical Areas. As these systems are often based on factors
such as population size, population density and regional divisions, the area they cover can
vary significantly. In urban areas, the area can be very small (less than 1 km?), while in rural
areas, areas can be rather large (up to a few thousand km?). As rural areas have a higher

25 WWEF (2026) ‘WWF Risk Filter Suite Guidance on Aggregation Version 3.0" https://doi.orq/10.5281/zenodo.22278496

26 Eurostat (2022) ‘Statistical Regions in the European Union and Partner Countries - NUTS and Statistical Regions 2021’
https://ec.europa.eu/eurostat/documents/3859598/15193590/KS-GQ-22-010-EN-N.pdf/82e738dc-fe63-6594-8b2c-
1b131ab3f8777t=1666687530717

27 US Census Bureau (2023) ‘Core Based Statistical Areas (CBSAs), Metropolitan Divisions, and Combined Statistical Areas (CSAs)’
https://www.census.qgov/geographies/reference-files/time-series/demo/metro-micro/delineation-files.htm/
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relevance for nature, the spatial granularity might not be given, and results may be
misleading. Therefore, users should exercise caution when interpreting results based on
postal code or geographic coding system information.

¢ Country-level information: It is not recommended to use country-level information for site-
specific assessments, as the spatial granularity required is mostly not provided at this level.
This may result in inaccurate representations of the site's exposure to biodiversity and
water-related risks. In cases where only country-level information is available, users can
utilize the WWF BRF country-level risk profiles and WWF WRF country-level risk profiles to
gain insights into the importance and integrity of biodiversity and water in the country in
question (see WWF BRF Methodology Documentation?® and WWF WRF Methodology
Documentation?®).

¢ Nosite-level information: In cases where no site information is available, users can leverage
different strategies based on available capacities:

o Dataintegration from multiple sources: Combining data from different sources and
providers to fill location gaps.

o Proximity Analysis: Estimating the approximate location of company sites based on
available information, such as proximity to known landmarks (e.g., headquarters
of the company) or infrastructure.

o Corporate engagement: Reaching out to portfolio and value chain companies
identified as potentially material, to require the site-specific information.

o Exclusion of the site from assessment: When none of the strategies above are
feasible, the observation needs to be dropped. It is important to keep track of
dropped sites, to set the assessment results into context.

3.2.  Workarounds for industry activity classification of sites

Accurate industry activity classification of a site is important, as the industry activity is needed to
associate the site with activity-specific estimates of impacts and dependencies on biodiversity and
water.

The WWF RFS uses its own classification of 25 industry activities®’, encompassing the full spectrum
of corporate activity. These industry activities were defined based on a harmonized list of different
classification standards. Some industry activities, such as electric energy production, are further
broken down (e.g., electric energy production from wind/solar, hydropower, and combustion), as
these face diverse biodiversity- and water-related risks. On the other hand, other industries were
aggregated into one industry activity as they face similar biodiversity- and water-related risks.

Therefore, WWF RFS industry activity identification is not only needed when there is no information
on the industry activity available but also when it is provided by the data source used. Therefore,
workarounds are required:

28 WWF (2026) ‘WWF Biodiversity Risk Filter Methodology Documentation Version 3.0’ https.//doi.org/10.5281/zenodo.22275257
2 WWEF (2026) ‘WWF Water Risk Filter Methodology Documentation Version 3.0" https://doi.orq/10.5281/zenodo.19481533
30 WWEF (2026) ‘WWF Risk Filter Suite Industry Activity Classification Version 3.0" https://doi.org/10.5281/zenodo.22278357
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¢ Industry activity crosswalks: WWF RFS provides automated industry activity crosswalks for
common classifications like GICS, ISIC, and NACE (see WWF RFS Industry Translation
Table3"). For other classifications, users need to do the crosswalk manually. Sometimes, the
crosswalk may not result in a unique RFS industry activity. For instance, if the data source
classifies the industry activity as 'agriculture’, it could apply to multiple WWF RFS activities
like 'agriculture (plant products), 'agriculture (animal products) or even 'fishing and
aquaculture'. In such cases, WWF recommends a precautionary approach: use the industry
activity with the highest overall impact and dependency rating. In the above example,
'agriculture (animal products)' would be the choice. The WWF BRF Inform module allows
users to compare different industry activity impacts and dependency ratings.

e No industry activity information: In cases where no industry activity information is
available, users can leverage different strategies:

o Company headquarters industry classification: Utilizing the industry classification
of the company's headquarters as a proxy, assuming that the company's
operations at different sites fall under the same industry activity.

o Company reports and disclosure: Extracting industry-related information from
company reports, news articles, and other text data using web scraping or Natural
Language Processing (NLP) techniques.

o Expert Consultation: Seeking input from industry experts or professionals familiar
with the company's operations.

o Exclusion of the site from assessment: When none of the strategies above are
feasible or applicable, the observation needs to be dropped. It is important to keep
track on dropped sites, to set the assessment results into context.

31 WWF (2026) ‘WWF Risk Filter Suite Industry Activity Translation Table Version 3.0’ https://doi.orqg/10.5281/zenodo.19481278
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