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Introduction
We are proud to introduce our (Inspired
Energy Plc) first voluntary Task Force for
Climate-related Financial Disclosures (TCFD)
Report 2020. The introduction of our annual
voluntary TCFD Report demonstrates our
commitment to disclosing climate-related
information to our stakeholders, which is clear,
comparable, and consistent concerning the
risks and opportunities presented by climate
change to our business.
We recognise that climate change offers
various risks and business opportunities. At
Inspired, we feel that it is the responsibility of
all members of society to acknowledge the
climate emergency and take practical steps to
improve the situation. This report follows the
TCFD guidance sharing our progress on how
we have started to respond to the challenges
of climate change and embed the guidance
into our business operations.
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Overview

About the Task Force on Climate-Related Financial Disclosures
In 2017, the TCFD published
recommendations for voluntary
climate-related financial disclosures to
increase the transparency of
organisations’ climate-related risks and
opportunities to promote more
informed capital allocation. The
disclosures enable financial
stakeholders to understand better the
concentrations of carbon-related assets
in the financial sector and the financial
system’s exposure to climate-related
risks.
Consistent with the TCFD approach, we follow
the thematic recommendations organised
around the four interconnected core
elements: governance, strategy, risk
management, metrics and targets (as shown
in figure 1), and the 11 supporting
recommended disclosures.
The core elements and recommended
disclosures inform the TCFD Climate-Related
Risks and Opportunity Framework, classifying
climate-related risks and opportunities into
two major categories, transition risks and
opportunities, and physical risk and
opportunities. The transition risks are
associated with the transition to a lowercarbon economy with four key areas of
consideration: policy and legal, technology,
markets, and reputation. The physical risks are
associated with the physical impacts of

3

Inspired Energy PLC

climate change with two key areas of
consideration: acute impacts and chronic
impacts of climate change. There are five
areas of climate-related opportunities for
businesses, resource efficiency, energy source,
products and services, markets, and resilience.
By adopting the TCFD framework into our risk
management process, we identified the
transition and physical risks, and the
opportunities which formulated our internal
Climate Risk Framework.
Fundamentally, the financial impacts of
climate-related issues on our business are
driven by the specific climate-related risks and
opportunities our operations are exposed to.
Following the TCFD recommendations, we
undertook historical and forward-looking
analyses to assess the potential financial
impacts of climate change on our business
and have implemented measures to mitigate
the climate-related risks and seize the
opportunities. Considering that forwardlooking analyses incorporate the evolving
practice of Climate Scenarios, we intend to
update our climate-scenario methodology
annually as we embed the practice into our
strategic planning and risk management
process.
As part of our annual financial reporting
process, we will evaluate and disclose the
climate-related risks and opportunities
identified as the most pertinent to our

business activities. Our disclosures are subject
to our internal governance processes with
executive responsibility and board oversight of
the ESG Performance Committee, where
climate impact is a standing agenda item on
business operations and strategy.
In this report, we set out our first steps
towards our evolving approach to embed the
TCFD guidance into our business operations.
We have set our targets in accordance with
the principles of the Science-Based Targets
Initiative (SBTi) and aligned our net-zero
strategy to the UK Government’s Nationally
Determined Contribution (NDC) under the
Paris Agreement to limit global warming to
below 2°C and pursue efforts towards 1.5°C.
Figure 1: Core Elements of TCFD
Governance
Strategy

Risk Mgt

Metrics
&
Targets
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Leading by example

A Message from Mark Dickinson our CEO
2020
Achieved carbon neutrality
100% green energy used in our offices
Carbon offset scope 3 emissions
2021
Waste reduction targets set
Recycling rates improved
2022
Verified Science Based Targets (SBTi)
2025
25% absolute emissions reduction
(scope 1 & 2)
Replace all single use plastics
25% water reduction
2030
50% absolute emissions reduction
(scope 1 & 2)
2035
Net Zero target reached
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In 2020 the Board of Directors paid specific
attention to the climate emergency facing the
world. Recognising that there is a global
climate emergency is the first step in making
sure our organisation does its part in
managing the risks and opportunities arising
from the challenge.
To this end, we have voluntarily made a TCFD
disclosure for 2020, setting out the climaterelated risks and opportunities that can
impact our business operations. We report our
scope 1, 2 and 3 emissions and have identified
97% of our emissions are from our scope 3. We
have set out our targets to achieve absolute
net-zero on a location-basis by 2035. Carbon
neutrality and Net Zero carbon are currently
being used interchangeably; we believe there
must be clarity on terminology when
considering the subject of Net Zero carbon.
Net Zero Carbon intends to reduce absolute
emissions on a location basis to the fullest
extent possible and then use market-based
methods only where absolute emissions
cannot be reduced. Suppose the whole supply
chain for every business achieves absolute net
zero within its scope 1 & 2 emissions. In that
case, we go along way towards an effective
response to the global

emergency. Carbon neutrality is achieved
when an organisation offset its emissions
usingmarket-based methods, and this is not
the same as achieving Net Zero Carbon.
From an Inspired perspective, in 2020 we have
achieved carbon neutrality by market
methods. As a leading provider of ESG
disclosure services to business, we have also
gone astep further and achieved carbon
neutrality for our supply chain concerning our
scope 3 emissions that we consume. We have
taken this step to incentivise ourselves to drive
improvement throughout our supply chain
commercially. Our clients know that our
services can be consumed on an actual
carbon-neutral basis.
We will look forward to reporting on our
further progress next year.

Mark Dickinson
Chief Executive Officer
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About us
As a UK market-leading technology-enabled
energy advisory and sustainability services
provider, we support over 3,400 clients across
our three divisions. Our business has evolved
from helping clients procure and manage
their energy into a leading designer of
technology-enabled solutions assisting clients
in reducing their energy consumption
through our specialised optimisation services.
The current climate change challenges facing
UK businesses are vast, and there has never
been a substantive independent solutions
provider to support them. We are changing
that.

Our Divisions
Inspired Energy Solutions
We assist businesses in optimising their
energy costs by helping them to manage the
price they pay and reduce their energy
consumption. This, in turn, reduces the carbon
footprint of our clients, and we provide
support in taking further steps towards
sustainability goals and ambitions through
our ESG Solutions division.

Inspired ESG Solutions
We recognise the increasing pressure on
businesses to get serious about sustainability,
and we are emerging as a leading provider of
ESG disclosure services. We establish a solid
foundation of ESG data collection and
disclosure processes for our clients, ensuring
all legal requirements are met.
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We create clear and actionable long-term
plans to improve their ESG impact. This makes
investment easier to obtain and carbon
reductions quicker to realise.

Inspired Software Solutions
Our Energy and ESG Solutions are
underpinned by a proprietary technology
platform that offers energy monitoring and
targeting to reduce energy consumption and
spend as well as reports, budgets, and market
insights. We provide this platform for thirdparty service providers through our
SystemsLink brand.

Our Principles
We have four principles that underpin our
approach to embed climate-related risks and
opportunities into our governance processes
and approach to risk management, inform
strategic decision-making and set metrics and
targets to measure our performance.

Transparency
Climate-related disclosures that represent
relevant information that is specific and
complete about the business.

Honesty
Clear, balanced, and understandable climaterelated disclosures reflect what we can and
cannot do as an organisation based on the
overall needs of the business.

Practicality
Implementing improvements that address
our climate-related impacts while being

cognisant of not prejudicing the underlying
business strategy.

Pragmatism
Recognising that maintaining employment
and access to capital through the delivery of
market expectations are also important.

Our Approach
We approach ESG as a journey, starting with
the basics of disclosure and legal compliance.
We are developing our ESG strategy by
creating an internal structure to embed the
TCFD guidance into our processes and set
clear goals and targets to drive and monitor
our progress. We know what is required to
build an ESG strategy enabling us to support
our clients on their ESG journey.
We recognise that each company is at a
different stage in its ESG journey with
different aims and ambitions. By laying out
clear steps for good disclosures and
compliance, we work with clients to create a
plan for practical improvements that deliver
the iterative gains to achieve their Net Zero
Carbon Targets. In November 2020, we were
delighted to receive the London Stock
Exchange Green Economy Mark, recognising
the Group’s environmental and strategic
advice, service and support
to clients and the impact the
business has on the green
economy. We will continue
to strive to support each
client to make effective
climate disclosures.
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Governance

Our Governance Processes
We have integrated climate governance into
our existing governance processes. At the end
of FY2020 the Board established the ESG
Performance Committee to sit alongside the
Audit, Renumeration and Nomination
Committees.

Executive Responsibility
The responsibility for assessing and managing
climate-related risks sits at both executive and
board level. Executive responsibility for
climate impacts is held by the CEO, Mark
Dickinson who is responsible for ensuring that
climate-related risks, opportunities, and
responses are integrated into the existing
business strategy. Further responsibility for
the consideration of climate-related risks on
the financial performance of the company
rests with the Group’s CFO, Paul Connor.

Board Oversight
The ESG Performance Committee chaired by
Sarah Flannigan (NED) is responsible for
holding the Executive Directors to account
with respect to climate risks and impacts
including all ESG-related matters to the
business. Climate change is a standing
agenda item of the ESG Performance
Committee, and they are responsible for
reviewing and validating the strategy for
managing climate-related risks, opportunities,
and responses. The Committee will annually
assess the key roles and responsibilities for
oversight relating to climate-related risks
and opportunities.
6
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Governance continued…

Aligning Incentives
We have linked executive remuneration to
climate impacts and overall ESG performance.
The Executive Directors are incentivised by a
bonus and long-term incentive scheme. As of
FY2021 20% of their remuneration will be
linked to the company’s performance with
respect to climate impacts and overall ESG
matters. In line with the change in the
remuneration of the Executive Directors, each
employee shall have an element of their
performance related pay linked to climate
impacts and ESG Performance during 2021.

ESG Advisory Committee

SDGme

During 2021 we will establish a ESG Advisory
Committee to provide oversight of the ESG
Disclosure Services offered to clients to ensure
the services remain relevant and market
leading. The committee comprises a panel of
independent experts who will meet quarterly
to evaluate our expertise concerning TCFD
disclosures. It is chaired by an independent
advisor and attended by the chair of the ESG
Performance Committee, the CEO, and
members of the Inspired ESG leadership
team.

We are aligned with various international
frameworks, including the UN Sustainable
Development Goals (SDGs). We intend to
embed the SDGs into our organisational
culture and are in the process of developing a
technology-enabled tool, SDGme, to engage
our employees. SDGme is an app that
promotes employee engagement with the
SDGs intending to shape individual behaviour
around global social and environmental
issues. The tool will enable us to aggregate
individual employee behaviour and measure
overall Group performance. It is the only tool
that can moderate content to exclude
spurious activity from our reported activity.
When we have completed our internal testing
of the tool, it will be made available to our
clients.

Employee ESG Committees
We believe that ESG needs to be led from the
top and championed by our employees.
During 2021 we intend to set up two
additional employee led committees to sit
alongside the Employee Engagement
Committee to help drive ESG throughout our
organisation. The Environmental Action
Committee and the Social Action Committee.
The committees comprise of representatives
across the nine business departments and
engage directly with our CEO and the ESG
Performance Committee. The role of each
committee member is to facilitate ESG
dialogue and implement the various ESG
initiatives within their departments and report
their progress to the ESG Performance
Committee.
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Governance continued…

Our Environmental Policy
We believe that businesses are responsible for
achieving good environmental practices and
should operate in a sustainable manner. We
are committed to reducing our environmental
impacts and continually improving our
environmental stewardship. We acknowledge
the climate emergency and are committed to
assessing the climate-related risks and
opportunities to our business strategy, taking
actions to mitigate the risks, and seizing the
opportunities. It is our priority to encourage all
our stakeholders to adopt sound
environmental practices to safeguard the
environment today and for future generations.
View our policy here.

Figure 4: Governance Structure

Managing climate-related risks through our
supply chain
As part of our supplier on-boarding
process, we ask all our suppliers to
disclose their environmental
policies. We only work with
suppliers whose environmental
standards are consistent
with our values, and we
expect our
suppliers at a
minimum to work
towards a standard
that is equivalent
to ours.
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Strategy

Building Climate Resilience into our Business Strategy
Our Approach
We recognise the potential impacts of climate
change and have taken the necessary steps to
assess the risks and the opportunities to
maximise the positive effects and minimise the
adverse impacts to our operations. By adopting
the TCFD framework into our risk management
process to develop our internal Climate Risk
Framework, we identified 24 key areas for
consideration – 16 transition risks, four physical
risks, and six opportunities, of which five are
transition and one is physical (see appendix 1).
The transition risks associated with the move to
a low carbon economy that could potentially
impact our business are from policy actions,
technological evolution, and market changes.
The physical risks associated with climate
change that could potentially affect our
operations and supply chain are from flooding
or heat waves.
TCFD disclosure recommendations:
a. Describe climate-related risks and
opportunities the organisation has
identified over the short, medium, and
long-term.
b.

c.
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Describe the impact of climate-related
risks and opportunities on business
strategy and financial planning.
Describe the resilience of the
organisation’s strategy, taking into
account consideration related
scenarios, including 2O or lower
scenario.
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and opportunities we conducted a forwardlooking analysis and assessed the potential
magnitude of each risk and opportunity on the 19
business categories (see table 2). Each business
category impact is quantified (see table 3)
enabling us to materially assess and rank each risk
and opportunity according to its financial impact
value on the business strategy (see tables 5 and 6).
Our key findings will help shape the resilience of
our business strategy to climate change.

The Board reviewed our business strategy
against our Climate Risk Framework and
identified 19 business categories that have the
highest potential to be affected by climate
change. The overall value (see table 1) of each
business category was calculated to understand
the potential financial impacts of each category
on our business strategy. To gain insight into the
short-medium-long term climate-related risks

Table 1 Business Categories
Business Category

Value
(£m)

Risk

Opportunity

Technology Providers

1.2

●

●

Transport

0.3

●

●

Energy and Utility Costs

0.1

●

●

Capital Markets

0.4

●

●

Bank Finance

1.9

●

●

Engineering Contractors

2.3

●

●

Offices
Asset values

0.9

●

●

73.2

●

●

Robotic Process Automation

0.2

●

●

Capital Equipment

1.6

●

●

IT Development

2.4

●

●

Execution
Labour

5

●

●

21.2

●

●

Energy Assurance Services

29.8

●

●

Energy Optimisation Services

14.3

●

●

ESG Disclosure Services

0

●

●

Software Solutions

2.1

●

●

ESG Impact Services

0

●

●

Equipment Manufactures

1.6

●

●
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Strategy continued...

Forward-Looking Analysis
Climate-related risks emerge over different time
horizons that go beyond traditional business
planning and investment cycles. The climaterelated transition and physical risks may occur
over the short-medium-long term, and the
impacts to operations can be acute or chronic.
We recognise the uncertainty that climate
change presents, making applying statistical
and trend analysis on historical data
challenging. Consistent with the TCFD
approach, we selected two time-horizons and
two climate scenarios to assess the potential
impacts of climate change on the business
categories for each risk and opportunity. We
conducted high-level analysis and financial
scenario modelling (see Appendix 1) to
determine the potential impacts on the
business strategy and financial planning.
Following the analysis, we reviewed the climate
risk and opportunity magnitude of the potential
impacts of the 24 key areas on the business
categories.
Our findings suggest that not all business
categories will be affected by climate change in
the short-medium-long term. Nine transition
risks, one physical risk, and one opportunity
present no material impact to our operations
(see table 2).

Climate Scenarios
Climate scenarios help us to assess the future
impacts of potential climate change pathways
on our business. The scenario analysis enables
us to evaluate our operational resilience to
climate-related issues under a range of
uncertainties and future states. Although
climate scenarios inform our climate-related risk
management processes, they do not represent
a complete description of the future. Its purpose
is to provide us with various possible futures that
we need to consider when assessing our
operational risk annually.
We used IPCC accredited external datasets on
climate drivers for low and high carbon
scenarios over two time-horizons to assess the
climate-related risks and opportunities of each
business category on our operating locations
(see table 2).

Time-Horizons:
1.
2.

Short-term 2030 (0-10 years)
Long-term 2050 (10-30 years)

Climate Scenarios:
1.
2.

Low-carbon scenario
High-carbon scenario

Low Carbon Scenario: Smooth Transition
•
•
•

•

•

Climate policies are introduced early and
become gradually more stringent.
Minimal challenges are found in climate
mitigation and adaptation measures.
A global culture of climate action develops
through coordinated public
communication and education at local to
global scales.
The influence of coordinated mitigation
policies on energy use is illustrated because
unabated fossil fuel use is reduced to
almost zero.
Global carbon emissions to reach zero in
the second half of the 21st century.

More significant number of transitional risks
felt compared to physical risks, but both
relatively subdued.
High Carbon Scenario: Excessive Heating
•

•
•
•

•

Leads to much more significant
temperature increases resulting in greater
impacts and costs.
Adapting to climate change impacts will
also cost a lot more.
High level of physical risks and limited
number of transitional risks will be felt.
This scenario is in line with the current
emissions trajectory and resembles a
pathway that champions fossil fuels.
High challenges to mitigation policies.

Significantly worse climate impacts with
extreme weather events becoming more
frequent and intense.
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Strategy continued...

Table 2: Climate Risk & Opportunity Magnitude
Category

Key Area

Climate-related Risk

Business Category

Scenario

Short Term
(0-10 years)

Long Term
(10-30 years)

Transition
Risks

Policy &
Legal

Increase in pricing of GHG
Emissions

Technology Providers

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Transport
Energy and Utility Costs
Enhanced Emissions Reporting
Obligations

Capital Markets
Bank Finance

Technology

Key:

11

Increase in regulation due to
climate change

ESG Disclosure Services

Litigation due to climate change

Asset Values

Substitution to lower emission

Engineering Contractors

Impact of investment in new low
emissions technology

Capital Equipment

Impact of transition to low
emissions

Offices

Material Climate Risk and Opportunities – orange text

Inspired Energy PLC

Increasing magnitude of risk before mitigation activities (scale 1 – 5) ● ● ● ● ●
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Climate Risk & Opportunity Magnitude table continued
Category

Key Area

Climate-related Risk

Business Category

Scenario

Short Term
(0-10 years)

Long Term
(10-30 years)

Transition
Risks

Market

Changes in customer behaviour

Technology Providers

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Changes in market signals
Changes in asset values

Technology Providers
Asset Values
Execution

Increase in costs

Energy and Utility Costs
IT Development
Robotic Process Automation
Capital Equipment

Reputation

12
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New markets developing

Capital Markets

Impact of increased adoption of
energy efficiency

Energy and Utility Costs

Impact of increased adoption of
renewable energy

Energy and Utility Costs

Impact of government funding

Bank Finance

Increased Stakeholder Concern

Labour
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Climate Risk & Opportunity Magnitude table continued…
Category

Key Area

Climate-related Risk

Business category

Scenario

Short Term
(0-10 years)

Long Term
(10-30 years)

Physical Risks

Acute

Increased severity of extreme weather

Office

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Transport
Chronic

Changes in precipitation patterns
Rising mean temperature
Sea Level Rise

Office
Energy Assurance Services
Office

Category

Key Area

Climate-related Risk

Business category

Scenario

Opportunity

Policy & Legal

Increase in pricing of GHG Emissions

Energy Optimisation Services

Increased Emissions Reporting obligations

Energy Assurance Services
ESG Disclosure Services
Software Solutions

Technology
Market

13

Substitution to lower emission
New Markets Developing

Engineering Contractors
Equipment Manufactures

Reputation

Increased Stakeholder Concern

Energy Optimisation Services

Chronic

Rising mean temperature

Office

Inspired Energy PLC

Short Term
(0-10 years)

Long Term
(10-30 years)

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●

Low

● ● ● ● ●

● ● ● ● ●

High

● ● ● ● ●

● ● ● ● ●
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Strategy continued...

Our Results
Our results suggest that the financial impact
of a low carbon and a high carbon scenario on
our operations are similar. There are minimal
differences between the scenarios on some
business categories. Table 3 details our
financial results for a low carbon scenario in
the short and long term.

Transitional Risk
As a technology-enabled business, transition
risks pose a higher threat or more significant
opportunity to our operations than physical
risks. Macro-economic factors primarily drive
transition risks as the world transitions to a
lower-carbon global economy. The long-term
transition risk value is three times greater than
the short-term risk value (see table 4). This
material change comes from a range of
compounding factors, predominately from
access to engineering contractors, capital
equipment and IT development becoming
more competitive. Each business category risk
is anticipated to become more sought after
and expensive as society reacts to climate
change and attempts to overcompensate for
past climate failures.
Further, with the demographic shift in the
labour market, we expect millennials and
younger generations entering the workplace
wanting to work for businesses with sound
ESG credentials.

14
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The most considerable potential transitional
risk relates to the impact on asset valuation.
The company carries more than £72m of
goodwill on our balance sheet, and if an
acquisition is adversely impacted by climate
change, then the value of such assets would
be impaired.

Physical Risk
Most of our operations are in the UK and
Ireland. Based on our climate scenarios, there
are insignificant acute physical risks likely to
affect our operations in the short or long-term
time horizons. A 6% increase in average
temperatures is predicted by 2050. Therefore,
the increasing number of warm days may
reduce overall energy demand, which could
reduce revenue from energy procurement
services that are linked to energy
consumption. This indicates a potential risk of
£0.4m from physical risks. However,
concerning the total value of the Energy
Assurance Services business, this is a
negligible amount.

Opportunity
The opportunity value almost outweighs the
risk value in the long-term due to Net-Zero
Carbon and ESG disclosure services offering.
The services are increasing in demand as the
effects of climate change are being felt
around the world. There is a £10m to £11m
opportunity value, a potential c.21% increase in
revenue which could be material to the Group
if executed effectively.
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Strategy continued...

Table 3: Our Results Low Carbon Scenario
Category

Key areas

Business- category

Value Impact
(£m)

Short-Term Value
(£m)

Long-Term Value
(£m)

Risk Magnitude

Transitional
Risk

Policy & Legal

Technology Providers

1.2
0.3

0.1
0.0

0.3
0.0




● ● ● ● ●

Transport
Energy and Utility Costs
Capital Markets
Bank Finance
Engineering Contractors
Offices
Asset Values
Robotic Process Automation
Capital Equipment
IT Development
Execution
Labour

0.1
0.4
1.9
2.3
0.9
73.2
0.2
1.6
2.4
5.0
21.2

0.1
0.0
0.0
0.6
0.9
0.1
0.4
0.6
0.5
1.1

0.4
0.0
0.0
1.7
0.9
3.7
0.2
1.2
1.8
1.0
2.1

● ● ● ● ●

Energy Assurance Services

29.8
29.8
14.3
2.1
1.6

0.4
3.7
2.1
3.0
1.0
0.4

0.4




















Technology
Market

Reputation
Physical Risk
Opportunity

Chronic
Policy & Legal

Market

Key:

Energy Assurance Services
Energy Optimisation Services
ESG Disclosure Services
Software Solutions
ESG Impact Services
Equipment Manufactures

Material Climate Risk – orange text

3.7
2.1
3.0
1.0
1.2

● ● ● ● ●
● ● ● ● ●
● ● ● ● ●
● ● ● ● ●
● ● ● ● ●
● ● ● ● ●
● ● ● ● ●
● ● ● ● ●
● ● ● ● ●
● ● ● ● ●
● ● ● ● ●
● ● ● ● ●
● ● ● ● ●
● ● ● ● ●
● ● ● ● ●
● ● ● ● ●
● ● ● ● ●
● ● ● ● ●
● ● ● ● ●

Increasing magnitude of risk before mitigation activities (scale 1 – 5)
Arrows = increase  or no increase  in value over time
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Strategy continued…

Table 4: Summary of Potential Risk & Opportunity Value for Low Carbon Scenario.
Category

Number of Business Category

Value of impact Area (£m)

Short-Term Value (£m)

Transitional Risk
Physical Risk

13
1

110.7
29.8

4.4
0.4

Long-term Value
(£m)
13.3
0.4

Opportunity

6

47.8

10.2

11

Materiality Ranking
To establish a risk and opportunity materiality ranking, we organised our business categories by their associated financial impact value. Our top 3 material
business categories represent 45% of our overall risks to our operations from climate change (see table 5). Our top 3 material business categories represent
81% of our overall opportunities to our business from climate-change (see table 6). Energy Assurance Services is ranked the highest opportunity. However,
it does have a low associated risk to reduced energy consumption. Each year we will revaluate the material risks and opportunities to our business strategy.

Table 5: Top Material Risks
Category

Key Area

Transition
Transition
Physical

Market
Reputation
Chronic

Materiality Risk
Ranking
1
2
3

Business Category

Value of impact Area (£m)

Risk Value (£m)

Asset values
Labour
Energy Assurance Services

73.2
21.2
29.8

3.7
2.1
0.4

Materiality Risk
Ranking
1
2
3

Business category

Table 6: Top Material Opportunities
Category

Key Area

Physical
Transition
Transition

Chronic
Market
Reputation

16
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Energy Assurance Services
ESG Disclosure Services
Energy Optimisation Services

Value of impact Area
(£m)
29.8
14.3

Opportunity Value
(£m)
3.7
3
2.2
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Strategy continued...

Our Findings
Transition risks are anticipated to be the most
significant under a low carbon scenario as an
acquisition may be adversely impacted by
climate change due to market conditions
affecting the asset's value. Transition risks are
often more prominent in the low carbon
scenario as policy demands greater action
from businesses. The risk magnitude relative
to the respective time horizons suggests that
the risk is often more significant in the long
term.

Seizing these opportunities will increase our
stability and establish greater resilience to
both transition and physical risks. We consider
ourselves well placed to capitalise on these
opportunities in the short term due to the
large client base we support on energy
procurement and efficiency programmes.

Physical risks in a low carbon scenario are
minimal, given that we only have a few offices.
However, the physical risks become more
prevalent than the transition risks in a high
carbon scenario over a long-term horizon. In a
high carbon scenario, we are at risk of the
increased severity and frequency of weather
events that are currently rare near our office
locations and transport routes. We will
annually monitor the climate data for each of
our office locations across the UK and Ireland.
Most of our opportunities depend upon
companies acting on climate risks and using
our ESG services. Therefore, the low carbon
scenario yields the highest material
opportunity, as the government mandates
businesses to report on their operations.

17
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Risk Management

Embedding Climate Issues into our Risk Management
TCFD disclosure recommendations:
a. Describe the organisation’s
processes for identifying and
assessing climate-related risks.
b.

Describe the organisation’s
processes for managing climaterelated risks.

c.

Describe how the processes for
identifying, assessing, and
managing climate-related risks are
integrated into the organisation’s
overall risk management.

To embed climate issues into our risk
management process, we adopted the UK
Government Green Leaves III Environmental
Risk Management practices to establish a
robust risk assessment methodology within
our Climate Risk Framework. Our ERM follows
Green Leaves III’s four interconnected
processes to identify, assess and address the
potential risks to our operations (see figure 5).

18

Inspired Energy PLC

Figure 5: Environmental Risk Management
Process

Formulate
Problem

Address
Risk

Assess
Risk

Appraise
Options

Assessing our Risks & Opportunities
Using our forward-looking analysis, we assess
each risk proportionally to its significance and
priority to other associated climate-related
risks, including its complexity and likelihood of
impacts. Further, we also consider how our
stakeholders will perceive the nature of the
climate-related risks we have identified and
evaluate the potential magnitude of each risk
and opportunity (see table 2). For each
business category we calculate the associated
financial risk and opportunity for low and high
carbon scenarios (see table 3). We quantify the
potential risks and opportunities of each
business category to materially assess and
rank each risk and opportunity according to
its financial impact value on the business (see
tables 5 and 6) before we appraise our risk
management options (see table 7).

Formulate the problem
Our Climate Risk Framework (see appendix 1)
is vital to formulating our problems. We
consider the climate-related risks and
opportunities against our 19 business
categories and assess the potential climatechange impact on our business strategy.
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Risk Management continued…

Appraising our Risk Management
Options
Climate-related risks are one of the most
significant challenges because of the
complexities of climate change and the
difficulties in precise advance calculations. We
appraised each business-related category risk,
and opportunity following the Precautionary
Approach set out in Principle 15 of the Rio
Convention 1992. We determined what actions
were appropriate to take, considered the
potential consequences of taking no action
based on the uncertainty in the scientific
evaluations, and consulted interested parties
on possible ways to managing the risk.
Consistent with Green Leave III, we
considered each of the five risk management
options available concerning the potential
positive and negative effects of each option
(see figure 6).

Figure 6: Risk Management Strategies

Addressing Risks and Opportunity
Residual risks may remain, whether a risk
management strategy is terminated,
mitigated, transferred, exploited, or accepted
the inherent risk. We carefully considered the
residual risks that may remain following our
mitigation strategy. All our identified risks
were either a mitigate or an exploit option. We
focused on our top six business category risks
and top three business category opportunities
concerning climate-change. This approach
provided strategies for 80% of the identified
risks and 85% of the identified opportunities
(see table 7).
19
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Green Leaves III Risk Management pg 42: Guidelines for environmental risk assessment and management: Green leaves III - GOV.UK
(www.gov.uk)
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Table 7: Addressing the Material Climate Risks and Opportunities.
Category

Key Area

Climate-related
Risk

Business
category

Mitigating Business-Related Category Risk

Transitional Risk

Technology

Substitution to
lower emissions

Engineering
Contractors

Market

Increase in Costs

Capital Equipment

We operate a forward contracting program for engineering contractors that will need
to be accelerated if we observe a realisation of this risk to remain ahead of it. In
addition, we are investing in software to create a contractor marketplace to increase
the feedstock of contractors available.
As a technology-enabled service provider, our primary spend is on capital equipment
relating to IT Equipment. Our supply chain is relatively simple and not a material part of
our cost base. Still, we will invest in a more comprehensive supply chain management
process which will be the first step in providing more risk knowledge.
IT development is in high demand and a growing expense. We have procured an
option to buy one of our technology providers to move down the supply chain should
resources become scarce.
The impact of climate change on asset values is expected to be minimal in the short
term. In the long-term, asset values could be impaired by climate change. To mitigate
the risks, all acquisitions shall be made carbon neutral (market basis) from FY21 and to
the extent practically possible Net Zero by 2030 (location basis).
To attract new labour, we have started to embed UN Sustainable Development Goals
and ESG metrics within our corporate culture including executive and employee
remuneration.
The Physical Risk is mitigated by reducing the amount of client revenue that is linked
to energy consumption. Energy assurance services are already implementing this as
part of our response to the COVID 19 pandemic, as we decouple our revenue from
client consumption and is expected to complete by 2023.

IT Development

Reputation

Changes in Asset
Values

Asset Values

Increased
Stakeholder
Concern
Rising Mean
Temperatures

Labour

Physical Risk

Chronic

Category

Key Area

Climate-related
opportunity

Business
category

Seizing Business-Related Category Opportunity

Opportunity

Policy & Legal

Increase in Pricing
of GHG Emissions

Energy
Optimisation
Services

Increased
Emissions
Reporting
obligations

ESG Disclosure
Services

Following several strategic acquisitions, we are well positioned to provide energy
optimisation services to Corporate Businesses. We expect improved payback on
energy efficiency projects due to increased costs of GHG allowances, government
grants and reduced cost of capital through companies applying a lower cost to Net
Zero projects.
Currently we have an organic market entry into ESG disclosure services. With TCFD
becoming mandatory we expect to generate additional revenues in this area.
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Energy Assurance
Services

Energy Assurance
Services

Implementation of TCFD and the requirement for Corporate Businesses to disclose
and report on their scope 3 emissions represents a commercial opportunity for energy
assurance services.
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Metrics & Targets

Measuring & Managing our Climate Impact
TCFD disclosure recommendations:
a. Describe metrics and targets to assess
climate-related risks and
opportunities in line with strategy and
risk management processes.
b.

Disclose Scope 1 & 2 and, if applicable,
scope 3 GHG emissions related risks .

c.

Describe the targets used by an
organisation to manage climaterelated risks and opportunities and
performance against targets.

We are committed to reducing our
greenhouse gas emissions and to making our
business operations more sustainable by
assessing the current and potential future
climate-related impacts to our operations. By
disclosing our metrics and targets, our
investors and other stakeholders can better
evaluate our exposure to climate-related
issues, our progress in managing and
adapting to those issues, our potential riskadjusted returns, and our ability to meet our
financial obligations. We have adopted a
Science-Based Target (SBT) methodology,
thereby aligning our climate-related KPIs and
targets and our Net Zero Strategy with the UK
Nationally Determined Contribution (2020)
and the Paris Agreement (2016). It is not
possible to altogether remove carbon from
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the global economy. However, to become Net
Zero, organisations must reduce their
absolute scope 1 and 2 emissions to the
utmost extent possible and offset their
residual carbon via carbon offset projects that
remove carbon from the atmosphere. Carbon
neutrality refers to the balance between the
amount of CO2 emitted into the atmosphere
by an organisation and the amount of CO2
removed from the atmosphere via carbon
offset projects. To reach the goals of the Paris
Agreement, organisations must aim to
become Net Zero in line with the UK’s
Nationally Determined Contribution 2020.

Our Greenhouse Gas Emissions
Under the GHG Protocol Corporate Standards,
emissions are classified into three specific
scopes – 1, 2 and 3. The Standard enables us to
capture and report our emissions data each
year that is consistent and comparable and
set appropriate KPIs and metrics to measure
our performance year-on-year. Scope 1
emissions are the direct emissions from the
combustion of natural gas and other fuels.
Scope 2 emissions are the indirect emissions
from the generation of purchased electricity.
Scope 3 emissions are all the indirect
emissions (excluded in scope 2) that occur in
our value chain.

In our annual Streamlined Energy and Carbon
Reporting (SECR) Disclosure, we publish our
year-on-year scope 1 and 2 emissions data (see
figure 7). As we actively reduce our
consumption each year, we offset our residual
emissions, thereby achieving carbon
neutrality for our scope 1 and 2 emissions (see
figure 8). However, we know that the Covid
pandemic has led to an artificial reduction in
our scope 1 and 2 emissions during 2020. The
projects we identified in 2019 to reduce our
emissions have been delayed and will resume
once the Inspired offices reopen.
Figure 7: Scope 1 and 2 Emissions 2020
Carbon & Consumption Carbon Intensity Metric
Natural Gas

Natural Gas

0.07 tCO₂e per FTE

233,402 kWh

YOY change: -53%

42.9 tCO₂e
tCO₂e YOY change: -42%

Electricity

Electricity

0.18 tCO₂e per FTE

457,057 kWh

YOY change: -63%

106.6 tCO₂e
tCO₂e YOY change: -55%

Transport

Transport

0.22 tCO₂e per FTE

573,409 kWh

YOY change: -41%

135.8 tCO₂e
tCO₂e YOY change: -26%
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Metrics & Targets continued…

Figure 8. Carbon Neutrality Statement 2020
Carbon
Neutrality Matrix

Location
Based
(tCO2e)

Market
Based
(tCO2e)

Scope 1
Scope 2
Scope 3
Gross Emissions,
All Scopes
Gross Consumed
Emissions
Carbon Offsets
Net Consumed
Emissions

179

2%

107

1%

9,642

9,642

9,928
n/a
n/a
n/a

Figure 9. Total Emissions by Scope 1,2 and 3 2020

Breakdown of Inspired PLC's Total Emissions
Scope 1
Scope 2 (Location based)

9,778
4,708

Scope 3: Purchased Goods and
Services

(4,708)

Scope 3: Capital Goods

0

Scope 3: Fuel-related Emissions

Red = offset
As of FY2020, we started to measure our
scope 3 emissions providing us with a
complete understanding of our carbon
emissions throughout our value chain. Our
scope 1 and 2 emissions represent 3% of our
total impacts, with our scope 3 representing
the remaining 97% (see appendix 2 for our full
scope 3 inventory). We focused on starting to
reduce our scope 3 emissions and as a first
step we have offset our residual scope 3
emissions (scope 3 emissions in our supply
chain related to our direct activity) , thereby
achieving carbon neutrality for our value
chain. As of 2020 were able to inform our
clients that the services we provide are carbon
neutral.
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Scope 3: Employee Commuting
Scope 3: Use of Sold Products
Scope 3: Other

Our Climate-Related KPIs & Targets
To ensure consistent iterative improvements
in managing our climate-related risks and
opportunities, we have set targets to reduce
our climate-impacts. An overview of our Key
Performance Indicators (KPIs) progress so far
and the next steps are set out in Table 8. Our
KPIs will be used to manage and monitor our
performance, inform our future disclosures,

and help build strategic resilience towards
climate impacts on our operations.
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Metrics & Targets continued…

Table 8: Climate-related KPIs
Category
Emissions

Key Performance Indicators

23

Reduce scope 3 emissions by working
with our suppliers

Nearly half of scope 3 emissions have been
made carbon neutral.
Year-on-year reporting for emissions.

Tackle Capital goods and the use of sold
products for scope 3 emissions.
Continuously report on emissions levels.

Currently overachieving in total emission
reduction. measures.
Market-based methods are used to achieve
100% renewable electricity through REGOs and
GGCs.
In the process of installing monitoring
equipment.
In process of collecting complete waste stream
data.
Implemented DocuSign or equivalent across
the business to reduce printing.
Established an analysis approach and
measurement framework for our recycling
activity.
Published our own voluntary TCFD report 2021.

Focus attention on scope 3 emissions,
which account for 97% of total emissions.

2

Deliver carbon neutrality for scope 3 supply
chain emissions.

2020

3
4

Submit Science-Based Targets to SBTi.
Achieve 50% Net-Zero Carbon for scope 1
and 2 emissions on a location basis against a
2019 baseline.
Reduce our carbon footprint by 50%.

2022
2030

Achieve Net-Zero Carbon for scope 1 and 2
emissions on a location basis against a 2019
baseline.
To achieve Net Zero Carbon for all emissions.

2035

8

Purchase Electricity from 100% renewable
sources.

2020

9

25% reduction in water use.

2025

10

Waste Streams.

2022

11

Replace or remove single-use plastic and
reduce paper usage by 50%.
Recycle 90% of paper.

2025

80% of suppliers by spend making a TCFD
disclosure or equivalent.

2025

12

Vendor
Engagement

Carbon Neutrality has been achieved for scope
1, 2 and partial scope 3 (our services supplied to
customers)
Carbon neutrality was achieved, equating to
4,708 tCO2e of our 9,928 tCO2e total carbon
emissions.
Preparing targets for submission.
Scope 1 and 2 carbon neutrality achieved 2020.

2020

7

Waste

Next Steps

Achieve Carbon Neutrality for consumer
emissions.

6

Water

Progress

1

5

Energy Use

Year
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2030

2050

2025

Submit targets in 2022.
Implement
an
energy
improvement plan.

efficiency

Metering equipment to be installed in
2021 to allow for measurements.
Implement appropriate monitoring
systems of waste streams.
Implement appropriate measurement
and data collection processes for waste.
Measure and analyse our spend on
goods to identify recyclable materials
categories.
Initial consultation with suppliers to
commence in 2021.
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Appendix 1: Climate Risk Framework
Category

Key areas
Policy &
legal

Climate-related risks
Increase in the pricing of
GHG Emissions

Transition Risks

●
●

Impact of investment in
new low emissions
technology

Capital
Equipment

The impact of carbon prices and government incentives to transform to decarbonisation
alternatives is likely to improve the paybacks on investments in low emission alternative.

●

Impact of transition to
low emissions

Offices

The Inspired office estate is not readily capable of meeting the level of carbon emissions
required in the future, and either new offices will be required, or the existing landlords will
need to materially improve the quality of the estate, expected to be equivalent to 1 years
rent.

●

High level analysis

Inspired Energy PLC

Currently, the European carbon price (EUA) is c.25 euros/tonne CO2e, and this is likely to
increase if a low carbon scenario is to be delivered and as such, there is expected to be an
increase in the carbon price, which will have an economic impact on many organisations.

Engineering
Contractors

Litigation due to
climate change

25

Technology
Providers
Transport
Energy and
Utility Costs
Capital Markets

Substitution to lower
emission

Regulation due to
climate change

Key:

Climate-related impacts on operations

Increased reporting obligations will increase costs for businesses. Access to capital from
investors is likely to be conditional on improved reporting, including TCFD, which are
expected to be c.£40K/annum.
Businesses are likely to need to subscribe to more services to keep them informed in
relation to regulation changes, but we expect this to be included in the costs of enhanced
emissions reporting.
Litigation impacts are only likely to apply to those who do not wish to comply with
regulations and obligations and as such the costs should be limited to the opportunity
costs of reporting.
Increase costs in substituting to lower emissions alternatives as to the demand for
installations rises.

Increased Emissions
Reporting obligations

Technology

Business
category

Bank Finance
ESG Disclosure
Services
Asset Values

Financial scenario modelling

●
●
●

Material Climate Risk and Opportunities – orange text
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Climate-related risks

Business category

Climate-related impacts on operations

Market

Changes in customer behaviour

Technology Providers

Reduced demand for goods that are not considered to be a low
carbon alternative.

●

Change in market signals

Technology Providers

●

Changes in asset values

Asset Values

Increased costs in product development and failed product
development as the matching of low emissions solutions need to
match demand for them.
Asset values of low carbon impact assets are likely to reduce, and
the value of assets that are perceived to have large end of life
emissions impact increase.
Increase costs in raw materials, energy, water, Robotic Process
Automation (RPA), IT development, and capital costs to become
more carbon friendly.

●
●

Increase in costs

Transition Risks

RISK MANAGEMENT

Key areas

Execution
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Reputation
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●

New markets developing

Energy & Utility Costs
IT Development
Robotic Process
Automation
Capital Equipment
Capital Markets

Increased adoption of energy efficiency

Energy / Utility Costs

Reduced revenues from products that are disrupted from a new
market compared to opportunities from lower costs from solutions
from new markets.
Reduced costs from more energy efficiency solutions.

Increased adoption of renewable energy

Energy / Utility Costs

Increased costs from greater utilisation of renewable energy.

●

Impact of Government funding

Bank Finance

Increased balance sheet benefit from third party funding.

●

Increased Stakeholder Concern

Labour

Labour force demand that businesses have robust carbon
credentials, same for all stakeholders. Reduced demand for
products from businesses with perceived low climate change
performance.

●

●
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Category

OVERVIEW

GOVERNANCE

Business category

Climate-related Impacts to operations

Acute

Increased severity of
extreme weather

Office

Noting the company has its primary operations in the UK and Ireland the primary
impacts of extreme weather come from increase in temperatures, sea level rise,
water discharge and aridity. Potential impacts include physical operation
disruption from flooding, disruption to working patterns due to heatwaves and
wildfires (where applicable), potential water restrictions to office sites and hazards
with respect to business travel.
The company operates across multiple sites in the UK and Cork, in Ireland. Across
all locations, there may be an increase in flood risk during periods of
heavy precipitation.
In the more southern locations, Oxford, and Burgess Hill, increases in mean
temperature may result in increased frequency of heatwaves and wildfires. Also
impact of reduced revenue for Energy Assurance service due to changes in
energy consumption.
Kirkham, Caerphilly, Burgess Hill, and Cork will all be impacted by rising sea levels.
This is likely to increase the overall likelihood of flooding events at these locations,
impacting physical operations.

Physical Risk

Key areas
Policy & legal

Opportunity

METRICS & TARGETS

Climate-related risk

Chronic
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Key areas

Transport

Category

STRATEGY

Changes in
Precipitation patterns
Rising mean
temperature

Energy Assurance
Services

Sea Level Rise

Office

●
●
●
●

Climate-related
opportunities
Increase in pricing of
GHG Emissions

Business category

Climate-related Impacts to operations

Energy Optimisation
Services

Improved payback on projects due to increase carbon costs increases demand
for projects.

●

Increased Emissions
Reporting obligations

Increased reporting obligations will increase costs for businesses. Increased
revenue opportunity from providing scope 3 emissions reporting to clients,
disclosure services and an increase in demand for software from third parties.

●
●

Technology

Substitution to lower
emission

Energy Assurance
Services
ESG Disclosure
Services
Software Solutions
Engineering
Contractors

Market

New Markets
Developing

Equipment
Manufactures

Substituting to lower emissions alternatives will reduce operating costs across
the Group. In addition, the Group is investing in software to create a contractor
marketplace to increase the feedstock of contractors available to the Group.
As a technology agnostic service provider there is an opportunity from new
disruptive technologies.

Reputation

Increased Stakeholder
Concern

Energy Optimisation
Services

Reduction in hurdle rate for carbon reducing investment costs as business try to
mitigate reputation risks.

●

Chronic

Rising mean
temperatures

Office

The opportunity presented from increased GHG reporting from Corporate
Businesses is already progressing via our SECR, TCFD and Scope 3 reporting
services.

●

Inspired Energy PLC

●

Annual TCFD Report 2020

TCFD REPORT
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STRATEGY
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METRICS & TARGETS

Appendix 2: Carbon Balance Sheet
Emissions Scope

Gross
emissions
(tCO2e)

% of Total
emissions

Avoided/
Replaced
(tCO2e)

Net
emissions
(tCO2e)

Scope 1
Scope 2 (location based)
Scope 3 by category:
1 Purchased Goods and Services (total)
1a: Consumed by Inspired Energy PLC
1b: Energy consuming products for resale
1c: Other products and materials for resale
2 Capital Goods
3 Fuel-related Emissions
4 Upstream Transportation and Distribution
5 Waste Generated in Operations
6 Business Travel
6a: Air Travel
6b: Rail Travel
6c: Taxis
7 Employee Commuting
8 Upstream Leased Assets
9 Distributed Transportation and Distribution
10 Processing of Sold Products
11 Use of Sold Products
12 End of Life Treatment of Sold Products
13 Downstream Leased Assets
14 Franchises
15 Investments
Total Scope 3 only
Total All Scopes (Scope 2 location based)

179

2%

0

179

107

1%

0

107

5,368

54%

3,811

0

3,811

344

(344)

0
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1,213

(1,213)

0

414

4%

0

414

65

1%

0

65

3

0.03%

0

3

1

0.01%

0

1

15

0.20%

0

15

5

0

5

10

0

10

1

0

1

263

3%

0

263

0

0%

0

0

0

0%

0

0

0

0%

0

0

3,512

35%

(6,815)

(3,303)

0

0%

0

0

0

0%

0

0

0

0%

0

0

0

0%

0

0

9,642

97%

(8,372)

1,271

9,928

100%

(8,372)

1,557
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