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Annual Update Process 
What Your Company Needs To Do, and When

Task 2Task 1

Set up an
Issuer Gateway

account at
issuergateway.sustainalytics.com

Check subindustry
classification.

Task 3

Review ESG Risk Rating
and Sustainalytics’

methodology.

Task 4

Upload any
relevant

documents

Company data

Third-party data

NGOs, industry
reports, media

Research team
collects data 
and prepares

Feedback Report

Task 5

Review Management
Indicator Feedback
Report and submit
comments before

the deadline.

Quality ReviewData Validation
Phase (2 weeks)Preparation Phase (3 months)

Email 1
3 months before publication

Email 2
3-5 weeks before publication

Email 3
At start of Feedback Period

Company’s tasksLegend: Sustainalytics’ tasks

Risk Rating
Published
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Task 1: Set Up An Issuer Gateway Account 
Access All Key Resources

Use the Issuer Gateway to access 
Sustainalytics ESG research on your 
company including:
 
 • ESG Risk Rating

 • FAQ and methodology documents via the 
Knowledge Hub 
 • Management Indicators Feedback Report 
(during annual update cycle).

 • Management Indicators Response Template 
 
Quick Links: 
issuergateway.sustainalytics.com

Contact Sustainalytics with any questions: 
issuer.relations@morningstar.com

https://www.sustainalytics.com/knowledge-hub/home
https://www.sustainalytics.com/sign-in
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Task 2: Check Subindustry Classification 
Contact Issuer Relations Team if Subindustry is Incorrect

Review ESG Risk Rating details via the 
Research tab.

Take note of your company’s subindustry 
classification. Material ESG Issues are 
assigned at the subindustry level. 
 
If you believe the subindustry classification  
is incorrect, immediately contact: 
issuer.relations@morningstar.com

• 

•  

• 
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Task 3: Review ESG Risk Rating & Sustainalytics Methodology 
Access via the Research Tab in the Issuer Gateway
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Task 3: Review ESG Risk Rating & Sustainalytics Methodology 
Introducing Sustainalytics’ ESG Risk Ratings

Sustainalytics’ ESG Risk Ratings measure 
companies’ exposure to and management of 
material ESG Issues.

 

The rating measures and tabulates the unmanaged risks of 
a company vis-à-vis a set of ESG issues that are considered 
material from a financial perspective.

 
 
Companies are exposed to various ESG issues to different 
degrees. Their exposure is driven by subindustry and  
company-specific factors. 

 
An ESG issue is considered material if the company is sufficiently 
exposed to this issue. Corporate Governance is considered to be 
material for all companies.

 
Companies are allocated across five risk rating categories 
(negligible, low, medium, high, and severe risk).

For more detail, click here to access 
Sustainalytics’ ESG Risk Ratings 
Methodology Abstract.

 

https://www.sustainalytics.com/knowledge-hub/methodology-abstract-esg-risk-ratings
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Task 3: Review ESG Risk Rating & Sustainalytics Methodology 
Managed Versus Unmanaged Risk

A company’s sensitivity or vulnerability 
to ESG risks. 
 
Material ESG risk that can be influenced 
and managed through suitable policies, 
programmes and initiatives, e.g., health 
and safety issues aimed at preventing 
workplace accidents. 
 
Material ESG risk that has been 
managed by a company through 
suitable policies, programmes and 
initiatives e.g., health and safety policy 
is clearly and coherently defined.

 

Material ESG risk that is inherent to a 
company (due to the nature of its business) 
and which cannot be managed. E.g., an oil 
company will always face risks related to 
carbon until it changes its business model. 
 
Refers to the gap between what a company 
has managed and what a company could 
possibly manage. This indicates how far 
the company is from best practice, e.g.,  
the bribery and corruption policy is light  
on content. 
 
ESG Risk Rating evaluates the Unmanaged 
Risk — the lower the score, the lower likely 
impact of ESG issues on the economic 
value of a company.

 

For more detail, click here to access 
Sustainalytics’ ESG Risk Ratings 
Methodology Abstract.

 

https://www.sustainalytics.com/knowledge-hub/methodology-abstract-esg-risk-ratings
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Task 3: Review ESG Risk Rating & Sustainalytics Methodology 
Assessing Management Performance

The Management Score for each material 
ESG issue is determined by a weighted 
average of management indicator scores 
and event-driven deductions.

 

Performance

Disclosure & Compliance

Programmes &
Management Systems

Management Score

Management Indicators Event Indicators

Policies

Business Ethics

G.1.1 - Bribery & Corruption Policy

The company has a weak policy or a general statement addressing the issue

25
Raw Score

Criteria

Criteria

3.75%
Weight

0.9
Weighted Score

Definition of bribery or corruption

Definition of conflicts of interest and commitment to minimize these

Definition and prohibition of facilitation payments

Sources

Email: FCA provided comments/feedback on 12/06/2018

FCA Anti-Corruption Guidelines, updated February 2018

FCA Code of Conduct, issued February 2018

The updated ESG Report was sent by email to FCA Sustainability
Team on 24/04/2019

Guidelines of what is considered acceptable behavior

There is no evidence of a formal policy but the company has a general
statement addressing the issue

For more detail, click here to access 
Sustainalytics’ ESG Risk Ratings 
Methodology Abstract.

 

https://www.sustainalytics.com/knowledge-hub/methodology-abstract-esg-risk-ratings
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Task 4: Submit Documents 
How to Gather and Organize Documents for the Process

Public Documents

• Provide links to all relevant  
public documents. 

• TIP: Create an itemized list:  
Include indicator names and  
cite relevant page numbers.

• Email list to: 

Issuer.Relations@morningstar.com

• Upload any non-public documents to  
the Issuer Gateway. These must not  
be material or confidential.

• TIP: How to Upload Documents 

• See list of common documents  

(per subindustry)

 

•  Email links to public documents  
and upload non-public documents within  
two weeks of receiving notification that  
the update process is about to commence.

Non-Public Documents Two-Week Deadline

https://www.sustainalytics.com/knowledge-hub/how-to-upload-your-documents


Research and Analysis
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Research and Analysis 
Includes Public Disclosure and Any Internal Documents

During the research phase analysts will review 
all publicly available documents and any internal 

documents provided by an issuer.



Data Validation Phase
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Task 5: Participate in the Data Validation Phase 
Review the Management Indicator Feedback Report

The Data Validation Phase is a two-week window of opportunity* for companies to review their Management Indicator Feedback Report  
and validate the data Sustainalytics has assessed in preparation to update a company’s ESG Risk Rating.

* Note: there may be circumstances where a short extension can be granted. If you believe your company requires an extension, please contact Issuer Relations. 

Please note, Sustainalytics cannot share the future weights, weighted scores of management indicators, or the impact of the updated 
management indicator scores on overall MEI scores until the final update is officially posted.  

Other Reports Related to Risk Rating: If a company wishes to review and comment on the Corporate Governance Material ESG Issues (MEIs) 
and Events, please request the Corporate Governance Report and the Controversies Report. Contact issuer.relations@morningstar.com.
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Task 5: Participate in the Data Validation Phase 
About the Management Indicator Feedback Report

What is it?  
The Management Indicator Feedback Report 

is a draft report. Sustainalytics research 
analysts have scored your company’s 

management performance indicators* and 
added a preliminary assessment. These score 
changes will be reflected in the full update of 

the ESG Risk Rating Report.  

*Excludes corporate governance indicators and events.

Where do you access the report?   
In the Issuer Gateway, download the Feedback Report 
(PDF) and accompanying Response Template (Excel): 

  • Go to Research tab. See Documents section.  

  • Go to Downloads: Access the Feedback Report  
     and Response Template. 

To validate the data, follow the instructions outlined  
in the Management Indicator Response Template. 

 

?
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Task 5: Participate in the Data Validation Phase 
Use the Management Indicator Response Template
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Task 5: Participate in the Data Validation Phase 
Important Reminders

Deadline. Your company will have a  
two-week period to review the Management 

Indicator Feedback Report and validate  
the data.

Documentation. For guidance on what to consider 
when providing supporting evidence for your 

company’s assessment, refer to the document 
guidance in the Knowledge Hub. 

Please refer to the protocols on submitting new 
documents during the assessment (next slide). We 
may not accept new documents in certain cases.

https://www.sustainalytics.com/knowledge-hub/document-guidance
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Task 5: Participate in the Data Validation Phase 
Additional Documents During Data Validation – Up to 10 Additional Documents; Specify indicators and Page Numbers

During the Data Validation phase, your 
team can provide up to  

10 additional documents. 

 

You must specify which indicators these 
supporting documents refer to. 

 

You should identify the document’s 
relevant page number(s) as guidance for 
the analyst to refer directly to the page(s). 

10

If you still have questions after reviewing the information provided via the Issuer Gateway/Knowledge Hub, you may email questions to 
issuer.relations@morningstar.com. If necessary, we can arrange a call with the Issuer Relations team and/or the Research Team.

Document Guidance

https://www.sustainalytics.com/knowledge-hub/document-guidance


Quality Review Period
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Quality Review 
Access Updated Rating, All Details Via Issuer Gateway Portal

Once the final quality checks are completed, 
Sustainalytics will make the rating available 
to our clients in the Institutional Investment 
community and on the Issuer Gateway, our 

dedicated ESG research portal for companies. 

Sustainalytics also posts a summary of each 
rating (public companies) to the  

corporate website.

https://www.sustainalytics.com/esg-ratings


Contacting Sustainalytics
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What You Can Expect When You Contact Us 
Our Response Times Depend on the Type of Inquiry and the Research-Process Stage

Type of Inquiry Estimated Response Time

You submit comments during  
the Data Validation phase. 
 
You submit comments on Management 
Indicators AFTER the updated ESG Risk 
Rating is posted. 
 
Correction of errors: A comment that 
identifies a factual error, based on evidence 
that was available during the research period.

1. 
 
 

2. 
 
 
 

3.

We aim to process and respond to comments 
within three weeks. 
 
The Research team will review your 
comments and prioritize according to their 
schedule. This is at the team’s discretion. 
 
We aim to rectify any factual errors  
within two weeks.

Have any questions? Explore the FAQ and other resources on the Knowledge Hub. 

For questions on any other issues or topics that we do not cover within these information resources, please reach out to  
issuer.relations@morningstar.com and we will make every effort to respond to you promptly.

https://www.sustainalytics.com/knowledge-hub/faq
https://www.sustainalytics.com/knowledge-hub/home
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Contacting Sustainalytics About Our Research Throughout the Year 
Risk Rating, Corporate Governance, Controversies

You can review the Risk Rating, Corporate 
Governance and Controversies reports 

at any time throughout the year. To 
access the Corporate Governance and 

Controversies reports, contact  
issuer.relations@morningstar.com.
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About Morningstar Sustainalytics
Learn more at www.sustainalytics.com or email at contact@sustainalytics.com

Europe: 
Amsterdam (+31) 20 205 00 00
Copenhagen (+45) 32 72 52 81
London (+44) 20 3514 3123

Americas: 
Boston (+1) 617 603 3321 
New York (+1) 212 500 6468 
Toronto (+1) 416 861 0403

Asia Pacific: 
Sydney (+61) 2 8320 9436 
Tokyo (+81) 3 4510 7979

Frankfurt (+49) 69 3329 6555
Paris (+33) 1 184880642
Stockholm (+46) 8 505 323 33

Morningstar Sustainalytics is a leading ESG research, ratings, and data firm that supports investors around the world with the 
development and implementation of responsible investment strategies. For 30 years, the firm has been at the forefront of developing 
high-quality, innovative solutions to meet the evolving needs of global investors. Today, Morningstar Sustainalytics works with hundreds 
of the world’s leading asset managers and pension funds who incorporate ESG and corporate governance information and assessments 
into their investment processes. The firm also works with hundreds of companies and their financial intermediaries to help them consider 
sustainability in policies, practices, and capital projects. With 17 offices globally, Morningstar Sustainalytics has more than 1,800 staff 
members, including more than 800 analysts with varied multidisciplinary expertise across more than 40 industry groups. For more 
information, visit www.sustainalytics.com.
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Legal Disclaimers  
Copyright © 2023 Morningstar Sustainalytics. All rights reserved.

The information, methodologies, data and opinions contained or reflected herein are proprietary of Sustainalytics and/or third 
parties, intended for internal, non-commercial use, and may not be copied, distributed or used in any way, including via citation, 
unless otherwise explicitly agreed in writing. They are provided for informational purposes only and (1) do not constitute 
investment advice; (2) cannot be interpreted as an offer or indication to buy or sell securities, to select a project or make any kind 
of business transactions; (3) do not represent an assessment of the issuer’s economic performance, financial obligations nor of its 
creditworthiness; (4) are not a substitute for a professional advice; (5) past performance is no guarantee of future results.  
 
These are based on information made available by third parties, subject to continuous change and therefore are not warranted as to 
their merchantability, completeness, accuracy or fitness for a particular purpose. The information and data are provided “as is” and 
reflect Sustainalytics’ opinion at the date of their elaboration and publication. Sustainalytics nor any of its third-party suppliers accept 
any liability for damage arising from the use of the information, data or opinions contained herein, in any manner whatsoever, except 
where explicitly required by law. Any reference to third party names is for appropriate acknowledgement of their ownership and does 
not constitute a sponsorship or endorsement by such owner. A list of our third-party data providers and their corresponding terms of 
use are available on our website. For more information visit: http://www.sustainalytics.com/legal-disclaimers.  
 
Insofar as applicable, researched companies referred herein may have a relationship with different Sustainalytics’ business 
units. Sustainalytics has put in place adequate measures to safeguard the objectivity and independence of its opinions. For 
more information, contact compliance@sustainalytics.com  
 
Different disclaimers may be applicable to specific products or services. 

http://www.sustainalytics.com



