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Introduction 

ISS STOXX offers a comprehensive suite of data and solutions for institutional investors. ISS STOXX’s 
data and analyses are primarily based on corporate disclosures and alternative, publicly available 
data sources. Systematic and rigorous quality assurance measures throughout the data collection 
process, often coupled with the submission of data and draft sustainability reports to the subject 
companies for verification and confirmation of facts, are part of assuring the high quality of our 
research. 
 
Publicly available corporate disclosures, such as online reporting and corporate filings, disclosed 
company policies and sustainability disclosures to national authorities or recognized initiatives 
account for a significant share of processed sustainability data. In addition to publicly available 
corporate disclosures, ISS STOXX collects information from alternative sustainability  data sources, 
including some non-public information (NPI) from companies.  
 
This framework is to define when and how ISS STOXX Research incorporates and considers NPI in 
assessments.  

NPI Framework 

Overall Principle 

ISS STOXX does not and will not solicit, accept or use in its research material non-public 
information defined as information that has not been adequately disclosed to the general public 
and which would likely affect the price of a security or where the information, if disclosed, would 
influence a reasonable investor’s decision to purchase, sell or hold an issuers’ security.  
 
Examples of material information include: unexpected financial results, sales of major assets, 
significant business developments, proposed mergers and acquisitions, changes in dividends, 
extraordinary item for accounting purposes. Material information is "non-public" if it has not been 
widely disseminated to the public, for example, through major newswire services, national news 
services, or financial news services.  
 
To enhance the quality, credibility, completeness and usefulness of the sustainability assessments for 
our investor clients, ISS STOXX accepts and uses supplementary non-public information which is 
considered non-material based on the above definition but is relevant for sustainability 
performance assessments. This approach is considered a key differentiator of ISS STOXX research 
as:  
 

• public reporting on some relevant sustainability issues is still at an initial and incomplete stage, 
particularly for private companies, small and mid-size enterprises and those in emerging markets; 

• new sustainability topics and reporting items continue to evolve with emerging voluntary standards 
and regulation still under development; 

• there is a lot of mainly qualitative sustainability information relevant to ISS STOXX’s forward-looking 
and cutting-edge research, which is already available at the companies in the form of internal 
documents but in some cases not yet publicly disclosed; and 

• non-material information provided by the issuers on proposed or pending remedial action for 
controversies discussed in any engagement process will need to be considered in a timely manner. 
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To foster transparency and to provide accountability to all other stakeholders, it is ISS STOXX’s strong 
preference that all information is made publicly available by companies. 

Rules and Restrictions on the Use of Non-Public Information 

NPI will continue to be accepted as a source for selected types of ISS STOXX indicators and 
assessments. This includes confirmations and comments on estimations. The following rules and 
restrictions apply for any new research and updates starting end of August 2021: 
 

1. ISS STOXX will not accept non-disclosed quantitative information for stand-alone data 
points and/or raw data provided to clients. 
 

2. In preparing ISS STOXX Corporate Ratings, NPI will not be accepted or used for certain types 
of indicators, which are clearly indicated to analysts. This includes indicators, for example, 
focusing on the assessment of: 

- targets 
- policies and positions 
- (public) disclosure 

 
NPI will continue to be accepted and used for a large share of (mainly industry-specific) 
qualitative indicators (e.g., regarding company initiatives or programs). 

3. In general, NPI will only be accepted during the time window of company dialogue in ratings, 
Norms-Based Research (NBR) and pooled engagement. If NPI is provided outside these 
windows, 

- for ratings, it will be logged for consideration in the next scheduled update  
- for NBR, it will be considered for an update of the case. 

 
4. ISS STOXX requires NPI relevant to assessments to be confirmed within the next company 

dialogue window if not made publicly available by the company in the meantime.  

Communication and Implementation 

In communications with companies, ISS STOXX will: 
 
• make clear that it will not accept any NPI that the company, by local regulation, would be obliged to 

report publicly; and 
• clearly communicate that any NPI should be confirmed in the next company dialogue window or 

made publicly available. 
 
ISS STOXX will set up processes to allow adequate documentation, identification and tracking of NPI 
(preferrable a technical solution, depending on priorities). 
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sales@iss-stoxx.com 
iss-stoxx.com 

ISS STOXX delivers world-class research, data, and technology solutions that empower 
capital market participants to pursue their visions with confidence. Our expertise 
spans indices, corporate governance, sustainability, cyber risk, and fund intelligence, 
giving clients the tools they need to uncover opportunities, manage risks, and navigate 
evolving regulations. We are made up of 4,000 professionals operating across 20 
countries and serving approximately 5,000 clients, including many of the world’s 
leading institutional investors. Our scale and reach give us deep market knowledge, 
while our innovative methodologies allow us to offer our clients tailored insights that 
drive impact and success.    

ISS STOXX Sustainability enables investors to develop and integrate responsible 
investing policies and practices, engage on responsible investment issues, and monitor 
portfolio company practices through screening solutions. It also provides climate data, 
analytics, and advisory services to help financial market participants understand, 
measure, and act on climate-related risks across all asset classes. In addition, our 
Sustainability solutions cover corporate and country research and ratings enabling its 
clients to identify material social and environmental risks and opportunities. 
Sustainability solutions are provided by Institutional Shareholder Services Inc., an 
investment adviser registered under the U.S. Investment Advisers Act of 1940.  

This report and all of the information contained in it, including without limitation all 
text, data, graphs and charts, is the property of ISS STOXX GmbH (“ISS STOXX”) and/or 
its licensors and is provided for informational purposes only. The information may not 
be modified, reverse-engineered, reproduced or disseminated, in whole or in part, 
without prior written permission from ISS STOXX.   

The user of this report assumes all risks of any use that it may make or permit to be 
made of the information. While ISS STOXX exercised due care in compiling this report, 
ISS STOXX makes no express or implied warranties or representations with respect to 
the information in, or any results to be obtained by the use of, the report.    

The Information has not been submitted to, nor received approval from, the United 
States Securities and Exchange Commission or any other regulatory body. None of the 
Information is intended to constitute an offer, solicitation or advice to buy or sell 
securities nor is it intended to solicit votes or proxies.       

ISS STOXX Sustainability solutions are provided by Institutional Shareholder Services 
Inc., a U.S. registered investment adviser.  

©2026 ISS STOXX and/or its subsidiaries. All rights reserved.   


