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Weighted Average Carbon Intensity 

 
DYFED PENSION FUND EQUITY - WEIGHTED AVERAGE CARBON INTENSITY (WACI)  
 

 
 
Source : AUM data sourced from Custodian reports, as at 31/3/23. Carbon Intensity data is latest available from managers : 

March 2023 for all strategies except WPP Global Sustainble Equity (estimated, Sept ’21 : The Fund is due to launch in Q2 

2023). 

Committee decisions reflected :- 

2021/2 - £60m rebalance from regional passive equity into Schroders UK real estate 

2022/3 - £160m investment into WPP Global Sustainable Equity (funded from UK and EM passive equity) and £50m 

rebalance from UK passive equity into WPP Global Credit. 
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Appendix - Definitions 

 
Carbon Intensity 

• Volume of carbon emissions per million dollars of revenue (carbon efficiency of a portfolio), 
expressed in tons CO2e / $M revenue. Scope 1 and Scope 2 GHG emissions are allocated to 
investors based on an equity ownership approach. The company’s (or issuer’s) revenue is used to 
adjust for company size to provide a measurement of the efficiency of output. 

 

Weighted Average Carbon Intensity 

• Portfolio’s exposure to carbon-intensive companies, expressed in tons CO2e / $m revenue. Scope 1 
and Scope 2 GHG emissions are allocated based on portfolio weights (the current value of the 
investment relative to the current portfolio value). 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
 

 
 
Whilst care has been taken in compiling this document, no representation, warranty or undertaking (expressed or implied) is given and neither responsibility nor liability is accepted by MJ 
Hudson Group plc or any of its affiliates, their respective directors, consultants, employees and/or agents (together, “Protected Persons”) as to the accuracy, efficacy or application of the 
information contained herein. The Protected Persons shall not be held liable for any use and / or reliance upon the results, opinions, estimates and/or findings contained herein which may be 
changed at any time without notice. Any prospective investor should take appropriate separate advice prior to making any investment. Nothing herein constitutes an invitation to make any 
type of investment. This document is intended for the person or company named and access by anyone else is unauthorised. 
 
MJ Hudson's Investment Advisory business comprises the following companies: MJ Hudson Investment Advisers Limited (no. 4533331), MJ Hudson Investment Solutions Limited (no. 
10796384), MJ Hudson Consulting Limited (no. 13052218) and MJ Hudson Trustee Services Limited (no. 12799619), which are limited companies registered in England & Wales. Registered 
Office: 1 Frederick’s Place, London, EC2R 8AE. MJ Hudson Investment Advisers Limited (FRN 539747) and MJ Hudson Investment Consulting Limited (FRN 541971) are Appointed 
Representatives of MJ Hudson Advisers Limited (FRN 692447) which is Authorised and Regulated by the Financial Conduct Authority. The information in this report is intended only for the 
named recipient(s) and may be privileged or confidential. If you are not the intended recipient please delete the email, notify us immediately and do not copy, distribute or take action based 
on this email. Although emails are routinely screened for viruses, MJ Hudson does not accept responsibility for any damage caused. References to 'MJ Hudson’ may mean one or more 
members of MJ Hudson Group plc and /or any of their affiliated businesses as the context requires. For full details of our legal notices, including when and how we may use your personal 
data, please visit: https://www.mjhudson.com/legal-and-regulatory/. 


