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AGENDA

• What is ESG?

• Impact vs. Value: Where They Intersect

• Standards vs. Frameworks

• Influence of Investors, Insurers and Other Stakeholders

• Why Should You Pay Attention to ESG Factors?

• Measuring Social Impact: Buffalo’s RainCheck 2.0 Program

• Managing Risk and Opportunity: DC Water’s 2nd ESG Report

• Taking the First Steps in ESG Reporting



ESG = Environmental, Social & Governance

“ESG criteria and factors—people, 
planet and trust—are the full-
systems results that we deliver in 
our mission. ESG typically drives 
financial value, even if not on the 
financial statements.

q-Paul Herman, Founder, HIP Investor

ESG measures…

VALUE (internal)IMPACT (external)

Economy, Environment, Society Risk and Opportunity



Standards that Measure External Impact:
United Nations Sustainable Development Goals
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Standards that Measure External Impact:
GRI 303: Water & Effluents Excerpt 



Standards that Measure Internal Risk and Opportunity:
Sustainability Accounting Standards Board (SASB)



Prioritize Where External Impact and Internal Value 
Intersect:
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Source: BSR.org



ESG Standards and Frameworks 
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Four Framework Pillars of the Task Force for 
Climate-related Disclosures (TCFD)
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Source: TCFD.org

SASB Metrics within a TCFD Framework
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Influence of Investors, Insurers and Other 
Stakeholders



Sea Level Rise

Cloud Burst and Flooding 

External Impacts Organizational 
Effectiveness

Why Should You Pay Attention to ESG Factors?

Drought and Water Scarcity

Heat Island Effect and Wildfires 

Community and Regulatory 
Expectations

Clarity of Board Direction

Mitigating Risks/Investing in 
Opportunities 

Attracting and Retaining Great 
People

Stakeholder Trust and Support

Managing Affordability 



Using equity to prioritize mitigation of CSO impacts while working to meet LTCP goals



Realizing All Benefits of Green 
Infrastructure (GI)

• Using green infrastructure to 
reduce CSOs and meet regulatory 
LTCP goals

• In addition to engineering and 
environmental considerations, 
intentionally used social equity 
lens to select communities most 
in need of GI benefits

• Supplemented by analyses of 
economic impacts and 
development trends, also 
citywide tree canopy study

• Engaged private sector, local 
government stakeholders, and 
general public

RainCheck 2.0 Opportunity Report:
https://raincheckbuffalo.org/app/uploads/2019/05/190515-RC2-
OpportunityReport_sml.pdf

https://raincheckbuffalo.org/app/uploads/2019/05/190515-RC2-OpportunityReport_sml.pdf


Equity Lens in Project Siting

Appendix A – Equity Index: 
https://raincheckbuffalo.org/app/uploads/2019/05/RC2_Appendix_
A_EquityIndex.pdf

RainCheck 2.0 Opportunity Report:
https://raincheckbuffalo.org/app/uploads/2019/05/190515-RC2-
OpportunityReport_sml.pdf

https://raincheckbuffalo.org/app/uploads/2019/05/RC2_Appendix_A_EquityIndex.pdf
https://raincheckbuffalo.org/app/uploads/2019/05/190515-RC2-OpportunityReport_sml.pdf


Road from Report to Funding Projects

RainCheck 2.0 report focused on 
environmental and social drivers for 
selecting areas for locating green 
infrastructure projects.

2019

Report served as tributary document for 
$54M environmental impact bond. Bond 
proceeds will fund projects in these 
priority basins.

2021

BSA uses similar environmental + social 
lens to pursue ARPA funding for  
replacing old combined sewer lines and  
lead service lines, installing permeable 
pavements and street trees, etc.

Currently
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• Regional service area: 
• 725 sq mi 

• Services:
• DC’s Drinking water 

distribution, wastewater 
collection, & stormwater
system operation & 
maintenance (700,000 people)

• Regional Wastewater 
treatment (1.6 million ppl)

• Stormwater system operation 
and maintenance

• Combined Sewer Overflow (CSO) 
deep tunnel project: 

• “DC Clean Rivers”
• Operates Blue Plains Advanced 

Wastewater Treatment Plant
• 300 mgd

• 1350 employees



Drivers & Timeline for DC Water’s ESG Reporting

2014
First Green 

Bond Issued

2nd Party 
Opinions on 
Green Bond 

Sustainability

Spring 2021
Input from 

investment bankers, 
rating agencies, etc. 

on ESG market 
drivers March 2022:

FY21 Green  
Bond Report 

released

January 2022:
Rating agency 

meetings

December 2021:
ESG Report 

released

Oct. – Dec. 2021
ESG Report 
developed

Oct. 2021
Green Bond 

Framework adopted



Evolution of DC Water’s ESG Reporting

FY21 ESG Report
• ESG Framework
• SASB Metrics

FY22 ESG+R 
(Resilience) Report
• ESG Framework
• TCFD Framework
• SASB Metrics

Enterprise Risk 
Management (ERM) 

mobilization



Example of “E” 
(Environmental) 
disclosure pages 



TCFD Index
(Task Force on Climate-
related Financial 
Disclosures)



SASB Index
(Sustainable Accounting Standards Board)



Benefits from ESG Reporting

External Internal

Public 
Relations

Financial

Data, 
performance, & 

transparency 
cultural shift

Alignment & 
strengthening of 
enterprise-wide 
programs (strategic 
plan, ERM, etc.)



ESG: Road Map to ESG Maturity & First Five Steps

1. Start with What and Why: 
1. Look up ESG reports from your peers. What and how are they reporting?
2. What about these other ESG reports resonates with you in how you’ll tell 

your story? What standards and frameworks are they using?
3. Who do you want to read this and why?

2. Identify and Engage Your Stakeholders: 
1. What about your organization to you want to communicate?
2. What information are they looking for? Ask them.

3. Assess Your Impact: Consider aligning with one of the existing standards or 
frameworks to determine your organization’s impact in key areas and create 
an opportunity to benchmark. (Your choice in a standard could be driven by 
your stakeholders) (ESG Report Year 1)

4. Complete an Internal Valuation: In the same key areas, assess your 
vulnerabilities, risks and opportunities. (ESG Report Year 2)

5. Verify and Validate: Have a 3rd party assess your impact and valuation. (ESG 
Report Year 3 or beyond)



Thank You!

Questions?

Matthew Ries, matt.ries@dcwater.com
Rosaleen B. Nogle, rnogle@buffalosewer.org
Mary Tchamkina, mtchamkina@raftelis.com
Karri Ving, kving@brwncald.com
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