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Recommendations of the TCFD (Task Force on Climate-related Financial Disclosures)

Governance

Disclose the organization’s 
governance around 
climate-related risks and 
opportunities.

Disclose the organization’s 
governance around 
climate related risks and 
opportunities.

In terms of oversight of climate change, the highest body responsible is the Board of Directors’ (BoD) Sustainability Committee. The responsibilities of the Sustainability 
Committee on a quarterly basis include, amongst others, oversight on the MYTILINEOS climate change policies and initiatives and monitoring the progress of achieving 
the targets set for reducing carbon dioxide (CO2) emissions and achieving net zero. The role of the Sustainability Committee is to assist the BoD in integrating sustainable 
development and climate change policies and procedures in the Company’s basic decision-making processes and operations and to oversee the implementation of the 
respective strategies, including potential climate-related risks and opportunities. Furthermore, the Sustainability Committee reviews annually the domestic and international 
trends, risks and opportunities in sustainable development and climate change that can have a significant impact on the Company’s business activities and performance. 
In addition, the Committee monitors the progress of the Company in other important initiatives undertaken or participated by the Company and related to climate change, 
such as participation in the international CDP Climate Change initiative and alignment with the recommendations of the TCFD. The Committee meets at least three times a 
year and additionally whenever necessary, regarding sustainable development topics and more specifically on climate change. The BoD is briefed at least twice a year, by 
the Sustainability Committee, on all core elements of the Company’s sustainability performance and progress, including climate-related issues, and oversees progress on CO2 
emissions reduction initiatives and achieving net zero. Further information on the Sustainability Committee is available within the relevant Terms of Reference. The specific 
sustainability organizational structure will be presented in the Sustainable Development report 2021.

Describe management’s 
role in assessing and 
managing climate-related 
risks and opportunities.

The Corporate Governance and Sustainable Development Division supports the work of the Sustainability Committee, which informs the BoD regarding the management 
of initiatives to reduce carbon emissions, the progress against climate targets and the potential risks and opportunities associated with climate change, as necessary. Also, 
concerning the climate targets, it provides information once a year and receives feedback from the Executive Committee. The Division supports the Sustainability Committee in 
supervising and monitoring the Company’s climate-related initiatives and efforts and defines strategic priorities regarding climate change. In 2021, the Company transformed its 
operational structure with the aim of further integrating sustainable development and climate-related issues in its processes and created a new sustainability operating model. 
The Corporate Governance and Sustainable Development Division, through its coordinating role, collaborates closely with the Sustainability Leaders that have been assigned in 
each Business Unit, to monitor progress on the implementation of decarbonization and net-zero initiatives. In turn, the Sustainability Leaders have a functional relationship with 
the Business Unit (BU) ESG category owners and BU ESG initiative owners. They develop and implement relevant action plans and discuss progress in dedicated meetings with 
the Sustainable Development Division. In parallel, the BU ESG category owners monitor progress and provide technical guidance to the ESG initiative owners, who implement 
projects or initiatives related to the climate and sustainable development. In terms of climate change risks the BU Sustainability Leaders in collaboration with the ESG category 
owners are responsible for conducting an identification and initial evaluation of potential climate-related risks prior to integrating those risks into the ERM.

Strategy

Disclose the actual and 
potential impacts of 
climate-related risks and 
opportunities on the 
organization’s businesses, 
strategy, and financial 
planning where such 
information is material.

Describe the climate 
related risks and 
opportunities the 
organization has identified 
over the short, medium, 
and long term.

Risks Short-term 
(2022-2025)

Medium-term 
(2030)

Long-term 
(2050)

Increased prices of GHG emissions √ √ √

Increased electricity and fossil fuel prices √ √ √

Increased raw materials cost √ √

Raw materials’ shortage (RMS) due to global recycling trends √ √

Transition to new technologies for aluminium production √ √

Extreme precipitation √ √

Increased severity of extreme weather events (heat waves, storms, wildfires, floods, etc.) √ √

Opportunities Short-term 
(2022-2025)

Medium-term 
(2030)

Long-term 
(2050)

Investments on renewables √ √ √

Electrification of final demand √ √ √

Investments in technical development efforts (i.e. develop battery storage capacity and prediction technology for renewables) √ √

Raising capitals through issuing “transition bonds” √ √ √

Investments on energy efficiency and more efficient production processes √ √ √

Increased use of recycled materials (secondary aluminium production) √ √

Use of more efficient mode of transport √

Investments on non-carbon materials √ √ √

Investment on secondary aluminium production √ √ √

Investments on storage systems √ √ √

Increased demand for low carbon products and infrastructures (low carbon buildings, etc.) √ √ √

Participation on projects aiming to protect infrastructure and restore climate-related damages √

https://www.mytilineos.gr/media/ewna0uo1/terms_of_reference_of_the_sustainability_committee.pdf


Describe the impact of 
climate-related risks and 
opportunities on the 
organization’s businesses, 
strategy, and financial 
planning.

The creation by the Company of new Business Units oriented towards the dynamic development of sustainable projects internationally (Renewables & Storage Development 
BU, and Sustainable Engineering Solutions BU), is predicted to play, in the next critical decade, an important role in the energy transition and in the reduction of greenhouse 
gas emissions globally, giving MYTILINEOS the opportunity to scale up its positive impact and become one of the leading companies in the global market in this area. 
Considering the high CO2 emission intensity in both aluminium production and electric power generation processes, climate change is a key element for the sustainability 
of its activities. In this context, the Company has designed a strategy to address climate change, which serves to guide its initiatives to reduce carbon dioxide emissions 
as defined by the Kyoto Protocol, the Paris Agreement on Climate Change (COP21) and the corresponding National Plan of Greece, which sets out its contribution to the 
European Green Deal. MYTILINEOS becomes the first Greek industry to set specific, measurable and ambitious CO2 emission reduction targets for 2030 and 2050, thus 
making the reduction of our carbon footprint a priority of our new Sustainable Development Strategy. Our Strategy on emission reduction targets for each of our 4 Business 
Units was developed in December 2020, following an IEA scenario of below 2 degrees Celsius. Our products and services have been drastically modified and enhanced 
within the last 4 years, after embracing and acting upon the climate-related risks and opportunities. Major or minor adjustments have been effectuated in our 4 BUs in order 
to form an organization that is centered around sustainability. We have implemented or are planning to implement specific actions adapting to the climate change risks and 
opportunities Indicative plans and actions include:

Power and Gas BU
• Operating a state-of-the-art CCGT that will increase the overall energy efficiency.
• Materializing an ambitious RES deployment plan to significantly grow our renewable generation capacity in Greece and internationally to >2.5GW.

Metallurgy BU
• Planning an aspirational decarbonization agenda of initiatives across our production value chain to decrease our absolute emissions by 65% and our relative emissions 

by 75% by 2030.
• Examining specific solutions that could help us reach our 2050 emissions target of net zero.

SES and RSD BUs
Worldwide, these businesses play an important role in enabling decarbonization of the global energy system, such as through the development and construction of 
renewable power generation, energy storage, and other sustainable engineering solutions.
•	 Expecting to grow our activities in these areas over the next decade to become a global market leader.
•	 Reaching full carbon neutrality for our SES and RSD business units by 2030 though: a) electrifying our vehicles and equipment, b) sourcing renewable electricity for

our sites, c) moving away from gas-based heating solutions in our offices and replacing them with low-emission technologies such as electric heat pumps, and d) using
renewable electricity and storage solutions to replace diesel generators on our construction sites.

Furthermore, our financial planning incorporates instruments related to climate risks and opportunities. For instance, in April 2021 we issued a Euro 500 million Green Bond 
to finance future growth in solutions that mitigate climate change as described above. For those reasons we have issued the MYTILINEOS Green Bond Framework which 
guides our Green Bond issuances.

Lastly, MYTILINEOS is currently in the process of integrating climate change risks and opportunities in its formal strategy and financial planning procedures.

Describe the resilience of 
the organization’s strategy, 
taking into consideration 
different climate-related 
scenarios, including a 2°C 
or lower scenario.

Our strategy is designed to be resilient to the climate related scenario which is consistent with the well below 2°C outcomes. MYTILINEOS, through its business development 
and operations in the dynamic development of sustainable projects internationally (Renewables & Storage Development, Sustainable Engineering Solutions and RES Energy 
Production) is expected to continue to play a key role in the energy transition to a low carbon economy.

Furthermore, we are the first Greek industrial Company that set specific and robust emission targets for 2030 and 2050. We are committed to reducing our absolute 
emissions (Scope 1 and 2) by at least 30% by 2030 compared to 2019, and we pledge to reach net-zero emissions by 2050, in line with the well below 2°C temperature 
pathway as has been introduced by the Science Based Targets initiative (SBTi). In order to achieve this target, specific decarbonization initiatives and certain actions per 
Business Unit have been designed and are being implemented.

Within the context of the TCFD project that is currently under development, we are using a scenario-based approach to test our strategy resilience. We see this approach as 
having the potential to inform our strategy in the future. More information regarding the business resilience of our Company under the different climate-related scenarios 
will be published when available.



Risk Management

Disclose how the 
organization identifies, 
assesses, and manages 
climate-related risks.

Describe the organization’s 
processes for identifying 
and assessing climate 
related risks.

In 2021, MYTILINEOS initiated an in-depth analysis in order to identify climate-related risks and opportunities across its Business Units. The identification of climate-related risks 
and opportunities was carried out after a systematic desk-based review of the activities of MYTILINEOS, data analysis and consultations with relevant stakeholders. As a result 
of this analysis, a list of 57 risks and 27 opportunities related to climate change and found to affect the various activities of MYTILINEOS was compiled.

MYTILINEOS will be integrating climate related risk factors into the Company’s Risk Registry, which is managed by the Risk Department. Risk Owners at the Company 
Business Units are responsible for the identification and the assessment of the risks and opportunities, in cooperation with the Sustainable Development Division. The general 
principles for determining and managing risks are outlined in the Annual Financial Report 2021.

All identified risks and opportunities are then assessed against two main criteria: (i) the materiality of the consequences that may occur, and (ii) the certainty of the identified 
risks and opportunities. Materiality is assessed based on two sub-criteria: (i) the time horizon in which the risks or opportunities are expected to occur, and (ii) the potential 
financial impact of the particular risk and opportunity in question. Certainty is assessed considering three sub-criteria, namely: (i) the confidence (in terms of accuracy and 
reliability) that characterize the parameters used to describe/analyse the risk/opportunity in question; (ii) the sensitivity of these parameters in the various scenarios analysed; 
and (iii) the outcome likelihood which refers to the direction and/or the rate of change of the parameters in question under different scenarios.

Annual Financial Report 2021: Management / Risks control practices (p. 50-51); Materiality analysis (p. 70-72); Principle O: Determining and managing risks (p. 142-143)

Describe the organization’s 
processes for managing 
climate related risks.

Through the assessment described previously, the identified climate-related risks and opportunities are classified into four main categories:
•	 Risks / opportunities of high importance and high certainty. To the extent possible these risks and opportunities are analysed in quantitative terms, utilizing the background 

information of various climate scenarios as well as elementary data of the future development of MYTILINEOS. Proactive actions are envisaged for these risks and
opportunities with a view to be integrated in the future policies of MYTILINEOS.

•	 Risks / opportunities of high importance and low certainty. These risks and opportunities are monitored on a systematic basis, and to the extent that they appear to
constitute a significant risk or opportunity for MYTILINEOS, appropriate management plans will be developed. However, immediate action is not required.

•	 Risks / opportunities of low importance and high certainty. These risks and opportunities are watched without any further need to develop appropriate management plans.
•	 Risks / opportunities of low importance and low certainty, which are considered as no material.

Certain risks and opportunities related to climate have already been identified and are being managed within the Scope of relevant Company Management Systems (e.g. 
ISO 14001, ISO 9001).

Annual Financial Report 2021: Management / Risks control practices (p. 50-51); Principle O: Determining and managing risks (p. 142-143)

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

The key climate-related risk factors will be included in the MYTILINEOS Risk Management System, in order to be analysed and assessed at the enterprise level of MYTILINEOS. 
Also, there is an annual oversight of the progress against the GHG reduction emissions targets and the climate change management procedures.

Annual Financial Report 2021: Management / Risks control practices (p. 50-51); ESG Approach (p. 68-69); Principle O: Determining and managing risks (p. 142-143)

https://www.mytilineos.gr/media/ykljlyok/notes_mytilineos_31122021_eng_.pdf
https://www.mytilineos.gr/media/ykljlyok/notes_mytilineos_31122021_eng_.pdf
https://www.mytilineos.gr/media/ykljlyok/notes_mytilineos_31122021_eng_.pdf


Metrics & Targets

Disclose the metrics and 
targets used to assess 
and manage relevant 
climate-related risks and 
opportunities where such 
information is material.

Disclose the metrics used 
by the organization to 
assess climate related risks 
and opportunities in line 
with its strategy and risk 
management process.

The basic metrics used to measure and manage climate-related risks are described within the Annual Financial Report 2021 in the sections “Adaptation to Climate Change” 
and “Energy & Air Emissions”.

Climate-related risks may have financial implications for MYTILINEOS, affecting its sales, operating costs mainly due to increases in energy costs and emission allowance 
prices, financing terms, investments required to achieve the various objectives, etc. To the extent that a quantification of these risks is possible, the classification of the 
estimated financial impact will be disclosed in the future as a percentage of the MYTILINEOS revenues.

The climate-related opportunities mainly concern the increase of the share of sales coming from low carbon products or products necessary for the green transition. In 2021, 
the revenues from Taxonomy-eligible products reached the 55% of the total Company revenue.

More information will be available in the Sustainable Development Report 2021.

Disclose Scope 1, Scope 2, 
and, if appropriate, Scope 3 
greenhouse gas (GHG) 
emissions, and the related 
risks.

MYTILINEOS systematically discloses its Scope 1 and 2 emissions, while in 2021 MYTILINEOS proceeded for the first time with a complete calculation of its Scope 3 emissions, 
which will be also disclosed systematically from now on within its Sustainable Development Report. For 2021, the Scope 1 and 2 emissions are disclosed within the Annual 
Report 2021 (p. 83) and Scope 3 emissions will be disclosed within the Sustainable Development Report 2021. The most important categories of the Scope 3 emissions of 
MYTILINEOS comprise: (i) purchased goods and services (Category 1); (ii) capital goods (Category 2); (iii) fuel- and energy-related activities not included in Scope 1 or Scope 2 
emissions (Category 3); (iv) processing of sold products (Category 10); and (v) use of sold products (Category 11). The GHG emissions are calculated in line with the GHG 
Protocol methodology.

MYTILINEOS has identified and assessed the risks for its activities related to GHG emissions. They mainly concern transition risks that arise directly from its Scope 1 emissions 
and the associated expenditures for purchasing emission allowances, but also indirectly through the supply of energy resources and goods to the extent that their prices 
may increase due to the increased prices of emission allowance in the future.

More information will be available in the Sustainable Development Report 2021.

Describe the targets used 
by the organization to 
manage climate related 
risks and opportunities 
and performance against 
targets.

MYTILINEOS has set its key climate-related targets such as those related to GHG emissions and energy usage, in line with a) Policy perspective: EU and Greek policy makers 
target an emission reduction of ~50% by 2030 and carbon neutrality (-100% of emission) by 2050 (compared to 2019 levels), b) its industry leaders perspective: best in 
class competitors typically target >50% decarbonization by 2030, and full decarbonization by 2050, c) its own perspective: any technological restraints that may exist for 
MYTILINEOS given the different activities of each Business Unit, the specificities of each Business Unit d) the anticipated high cost of CO2 emissions and to increase revenue 
for products and services with environmental and social benefits.

MYTILINEOS discloses its targets in its Annual Financial Report 2021 (p. 67), in terms of: a) in absolute and intensity-based terms, b) as regards time frames over which the 
target applies, c) as to base year used, and d) through key performance indicators used to assess progress against targets.

The Company’s performance against these targets has been published in p.68 of the Annual Financial Report 2021, showing a reduction of Scope 1 and 2 emissions by 12.4% 
in 2021 compared to 2019. The progress made by MYTILINEOS to achieve these targets will be published annually.

The Company is committed to the global "Science Based Targets" initiative and its climate targets will be submitted within 2022 for validation.

Annual Financial Report 2021: Tackling climate change (p. 66-68)

https://www.mytilineos.gr/media/ykljlyok/notes_mytilineos_31122021_eng_.pdf

