
 
ESG Data and Ra�ngs Working Group – Minutes for Mee�ng 8 on 6 November 2023  

1. Opening of Mee�ng 

The Steering Commitee (M&G, Moody’s ESG Solu�ons, LSEG and Slaughter and May) welcomed the 
members and outlined the agenda. The objec�ve of the mee�ng was to discuss the consulta�on 
feedback and reach a consensus on several of the proposed sugges�ons. 

The Steering Commitee noted the changes in membership; Rob Marshall had le� M&G but would 
remain in the Steering Commitee in a personal capacity. Angela Brown had le� Moody's and was 
succeeded by Nick Miller, the Global Head of Government Rela�ons. 

The members approved the minutes from Mee�ng 7, which had been held on 15 June 2023. 

2. Overview of responses to DRWG Code of Conduct consulta�on 

The Steering Commitee provided a high-level overview of the responses to the DRWG Code of 
Conduct consulta�on. Specifically, the Secretariat received 37 responses, which included 5 trade 
associa�ons, 8 ESG ra�ngs and/or data products providers and 14 users. No responses were received 
from rated en��es despite that the Secretariat reached out to the organisa�ons that par�cipated in 
the roundtable in April 2023. The absence of responses could poten�ally be atributed to the fact that 
there is no clear representa�ve trade body for rated en��es. 

3. Agreement on outstanding issues raised in the consulta�on 

Members agreed on outstanding issues raised in the consulta�on.  

4. Adherence to the Code of Conduct 

Members discussed whether it was beneficial for providers and users to have a standardised disclosure 
template to ensure beter comparability across the market a greater transparency for users of ESG 
ra�ngs and data products. However, members did not favour such approach, expressing a preference 
for a publicly accessible statement to be posted on the provider’s website instead.  

5. Ownership of the Code 

The Secretariat reminded the members that the FCA will not take ownership of the Code and informed 
the members that ICMA will own the Code unless there were any objec�ons.  

Decision: ICMA to own the Code and consider oversight op�ons. 

6. Conclusion and next steps 

Following the final plenary mee�ng the Slaughter and May will redra� the relevant sec�ons of the 
Code and the Secretariat will circulate the updated version to the members for comments. 

The Steering Commitee thanked the DRWG members and the Secretariat for all the dedicated efforts 
over the past twelve months. 
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