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Foreword 

This assessment methodology and guidance document is aimed at certification bodies and their 
assessment teams who are conducting pre- and full assessments of fisheries against the MSCôs 
Principles and Criteria for Sustainable Fishing. It is the culmination of nearly three yearsô work 
beginning in 2005 on an MSC-initiated project entitled ñThe Quality and Consistency Projectò, the 
object of which is to ensure high quality, credible fishery assessments and certifications are 
based upon an assessment methodology that can be applied consistently across a majority of 
fisheries regardless of ecological, geographical, technological or other variations in 
characteristics.  
 
Both the assessment methodology and supporting guidance take the MSCôs Principles and 
Criteria for Sustainable Fishing (the MSC standard) as their foundation and provide a new 
hierarchical, multi-criteria structure for assessing fisheries. This is called the default Assessment 
Tree and the intention is that this structure and the prescribed default set of performance 
indicators and scoring guideposts (PISGs) shall be used in all assessments unless a certification 
body can show just cause in writing why a variation should apply and approval is sought and 
received in writing from the MSCôs Senior Fisheries Assessment Manager in accordance with 
TAB Directive D-017 v2.  
 
The default Assessment Tree and PISGs were produced through an international consultation 
process, expert drafting and testing sessions and expert calibration work. Version 1 of this 
assessment methodology and guidance was approved for release by the MSC Board of Trustees 
in July 2008 and applied to new fishery assessments against the MSC standard from July 2008 
subject to the transition arrangements described in TAB Directive D-017.  TAB Directive D-017 v2 
sets out the procedures certification bodies shall follow in relation to the use of FAM v2. 
 
During 2008, the MSC conducted pilot studies of small scale/data deficient fisheries (SS/DD) 
under the GASS/DD project to trial a risk-based approach to assessing fisheries that are data 
deficient. Lessons learned from the trials provided the basis for  development of the Risk-Based 
Framework (RBF) now integrated into this Version 2 Fisheries Assessment Methodology.  Both 
FAM v1 and RBF v1 have been the subject of stakeholder consultations prior to this 
implementation of the combined FAM v2.  
 
Persons wishing to comment on this assessment methodology and guidance on an ongoing 
basis are encouraged to do so by sending an email to fisheries@msc.org.  
 
MSC Executive 
Release date:  31 July 2009 
 

mailto:fisheries@msc.org
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Purpose 

This document is written for use by accredited and applicant certification bodies when 
undertaking assessments of fisheries against the MSCôs Principles and Criteria for Sustainable 
Fishing, and as the assessment methodology to be used by those bodies. 
 
The purposes of this document are to:  

¶ Establish a consistent fisheries assessment methodology to enable all MSC accredited 
certification bodies to operate in a consistent and controlled manner. 

¶ Provide the transparency that is required of an international standard setting body for it to be 
credible with potential stakeholders, including governments, fishery managers, certification 
bodies, suppliers of fish and fish products, non-governmental organisations and the general 
public. 

¶ To specify a system that ensures the MSC Logo on fish or fish products is a credible 
assurance that the fish is derived from a well-managed and sustainable fishery, as defined by 
the MSCôs Principles and Criteria for Sustainable Fishing and ultimately the MSC claim. 

The specific objectives and benefits of the new Assessment Tree are to:  

¶ Improve the common understanding by certification bodies, fishery certification clients and 
stakeholders of how fisheries will be assessed against the MSC standard by simplifying the 
assessment structure and making it more transparent; 

¶ Increase consistency of interpretation and application of the MSC standard to ensure all 
fisheries are assessed in a similar and equitable manner; 

¶ Increase future certainty about reassessment for currently certified fisheries; 

¶ Improve the robustness and credibility of fishery assessments by providing greater clarity on 
required performance; and 

¶ Improve the efficiency of the assessment process while maintaining the integrity of the MSCôs 
third party approach to certification. 

 
 
Standing of this document 

The use of this assessment methodology is mandatory and is to be used by all applicant and 
accredited certification bodies for fisheries certification, subject to the transition arrangements 
described in this document. Explanatory guidance is contained within this assessment 
methodology to aid its interpretation by certification bodies. 
 
This document prescribes the assessment methodology that a certification body shall implement 
when conducting an assessment of a fishery that submits for compliance with the MSC Principles 
and Criteria for Sustainable Fishing and MSC certification.  
 
The term ñshallò is used to indicate those provisions that are mandatory. 
 
Any variation from the requirements of this document by a certification body shall be an 
exception. Such variations will only be permitted on a case-by-case basis after the certification 
body has demonstrated to the MSCôs satisfaction that the exception meets the intent of this 
document and that the requirements of the MSCôs Principles and Criteria for Sustainable Fishing 
are not undermined in any way. Any approved variations to this methodology must be 
documented and kept by the certification body. 
 
The term ñshouldò is used to indicate those provisions that a certification body is expected to 
adopt. Any variation to provisions using the term ñshouldò shall only occur where the CB has 
justified, documented and kept their variation. 
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Structure of this document 

Overview 

The first section gives a brief overview of the assessment approach in this methodology.  
 
Use of the Risk-Based Framework (RBF) 

This section defines the processes and methodologies by which certain performance indicators in 
data-deficient fisheries may be assessed and scored using the Risk-Based Framework (RBF).  
Further information on the use of the RBF is integrated with the main text.  The detailed 
methodologies required when applying the RBF are appended to the document. 
 
Guidance on Issues of Scope 

This section defines óissues of scopeô and describes two such issues for the purposes of 
assessing fisheries against the MSC standard. 
 
Weighting and Scoring Procedures 

This section provides detailed descriptions of the procedures for weighting and scoring the 
performance of a fishery when using this assessment methodology. 
 
Default Assessment Tree, Performance Indicators and Scoring Guideposts (PISGs) 

The next four sections contain detailed descriptions of the new Assessment Tree structure, 
including the PISGs for each of the three MSC Principles to be used in fishery assessments 
against the MSC standard. Each section contains specific guidance to help certification bodies 
interpret and apply the new structure. 
 
Glossary 

Definitions are provided for terms used in the new structure, PISGs and relevant guidance. . 
 
Implementation Arrangements 

This section summarises the mandatory and voluntary steps to be taken in the implementation of 
this methodology.  The detailed provisions for the implementation of this version 2 of the FAM 
(including the RBF) are provided in TAB Directive D-017 v2. 
 
 

Supporting Documents 

This assessment methodology shall be read in conjunction with the main procedural methodology 
(the MSC Fisheries Certification Methodology) and other subsidiary documents that provide the 
mandatory certification methodology and more details in the form of guidance and advice on how 
to assess and certify fisheries and the responsibilities of a certification body. These supporting 
documents include: 
 
Mandatory documents ï containing mandatory requirements 

¶ The MSC Principles and Criteria for Sustainable Fishing. 

¶ The MSC Fisheries Certification Methodology, Version 6, July 2006. 

¶ MSC Accreditation Manual, Version 5, August 2005.  

¶ TAB Directives, including new TAB Directive D-017 v2.  

Guidance and advisory documents 

¶ Guidance for Certification Bodies on Stakeholder Consultation (Version 1, December 2004). 
 
The MSC will periodically produce and update guidance and advisory material to assist 
interpretation and implementation of mandatory Scheme Documents. The MSC has an obligation 
to advise certification bodies of any new requirements. Certification bodies have an obligation to 
inform themselves, and where relevant, their fishery certification clients, and implement new 
procedures in accordance with MSC instructions. 
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Section 1:  Overview of Structure and Approach to the 
Assessment Methodology 

1.1 Work in 2007-08 by the MSC, with many contributions from experts, stakeholders, peer 
reviewers and the Technical Advisory Board, resulted in a model for a new default 
Assessment Tree structure. This structure improves simplicity, understanding and clarity 
and reduces, by restructuring and consolidating, the number of performance indicators 
from the previous average of about 70 to 31 in the new structure.  

1.2 Each of the MSCôs Principles and Criteria for Sustainable Fishing has been integrated 
into the new structure. Some rearranging of concepts has occurred and some criteria will 
now be considered as issues of scope (see Section 3). A table comparing the Principles 
and Criteria with the new Assessment Tree is on the next page (Table 1, page 10).  

1.3 The main difference between the new Assessment Tree and past practice is to organise 
the performance indicators into Components that focus upon the outcomes of the 
fisheries management process and the management strategies implemented that aim to 
achieve those outcomes. Therefore the new Assessment Tree structure is divided into 
three levels for the purposes of scoring (see Figure 1 below): 

Level 1 ï is the MSC Principle as described in the MSCôs Principles and Criteria for 
Sustainable Fishing (also referred to as the MSC standard). 

Level 2 ï is the Component (see Glossary) which is a high level sub-division of the 
Principle. 

Level 3 ï is the performance indicator which is a further sub-division of the Principle and 
the point at which scoring of the fishery occurs. 

 
A complete illustration of the new structure can be found in Figure 2 on page 11. 
 
 

 

 
 
 
 
 
 
 

Level 1: 
Principle 

Level 2: 
Component 
 

Level 3: 
Performance 
indicators 

 
Figure 1.  Assessment Tree Levels relevant to scoring fisheries 
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Table 1. Comparison between the MSCôs Principles and Criteria for Sustainable Fishing and the new Assessment Tree structure. 
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Criteria 1 2 3 1 2 3 4 1 2 3 1 2 3 1 2 3 1 2 3 1 2 3 1 2 3 4 1 2 3 4 5

Principle 1.  Target species

1 High productivity

2 If depleted, recovery plan

3 Reproductive capacity

Principle 2.  Ecosystem

1 Functional relationships

2 Biodiversity and ETP spp

3 If depleted, recovery plan

Principle 3.  Management system

A Management system criteria

A1 No controversial unilateral exemption

A2 Clear long-term objectives, etc

A3 Appropriate to cultural context and scale

A4 Observe legal and customary rights

A5 Dispute resolution mechanism

A6 Incentives, no negative subsidies

A7 Timely, adaptive, precautionary

A8 Research plan

A9 Stock assessments conducted

A10 Mgmt measures and strategies

A11 Compliance, MCS

B Operational criteria

B12 Bycatch and discards

B13 Habitat impacts

B14 Destructive fishing practices

B15 Operational waste

B16 System, legal and admin requirements

B17 Collaboration in data collection

1. Governance and 

policy

2. Fishery specific 

management

1. Outcome 2. Harvest strategy 1. Retained 

species

2. Bycatch 

species

3. ETP 

species

4. Habitats 5. Ecosystem
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Figure 2.  Assessment Tree Structure with Performance Indicators and Scoring Guideposts 
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Section 2:  Use of the Risk-Based Framework (RBF) 

2.1 The Risk-Based Framework (Appendix I) may be used to evaluate and score specified 
outcome Performance Indicators within the MSC default assessment tree when data-
deficiency is encountered. 

2.2 Table 2 defines which PIs within the default assessment tree may be scored using each 
of the two RBF methodologies. PIs not scored using the RBF shall be scored using the 
FAM default assessment tree, taking account of any accompanying guidance specific to 
that PI.  Special guidance for scoring PIs in cases where the RBF is used is provided in 
the guidance sections for relevant PIs as listed in Table 2 below. 

 
Table 2.  Overview of RBF applicability to Performance Indicators for Principles 1 and 2. PIs for 
which the RBF may directly be used are indicated in bold. PIs for which special guidance applies 
when the RBF is used for related PIs are indicated in italics.  

Performance Indicator RBF applicability 

1.1.1 Stock status Both SICA and PSA applicable 

1.1.2 Reference points If RBF is used for 1.1.1 default score of 
80 shall be given to this PI 

1.1.3 Stock rebuilding Do not score if RBF is used for 1.1.1 

1.2.1 Harvest strategy RBF not applicable 

1.2.2 Harvest control tools and rules RBF not applicable 

1.2.3 Information/monitoring RBF not applicable 

1.2.4 Assessment of stock status If RBF is used for 1.1.1 default score of 
80 shall be given to this PI 

2.1.1 Retained species outcome Both SICA and PSA applicable 

2.1.2 Retained species management strategy RBF not applicable 

2.1.3 Retained species information/monitoring If RBF is used for 2.1.1. see Paragraph 
7.1.29 

2.2.1 Bycatch species outcome Both SICA and PSA applicable 

2.2.2 Bycatch species management strategy RBF not applicable 

2.2.3 Bycatch species information/monitoring If RBF is used for 2.2.1. see Paragraph 
7.1.29 

2.3.1 ETP Species outcome RBF not applicable to ETP species
1
  

2.3.2 ETP Species management strategy 

2.3.3 ETP Species information/monitoring 

2.4.1 Habitats outcome SICA only, no PSA available
2
  

2.4.2 Habitats management strategy RBF not applicable 

2.4.3 Habitats information/monitoring RBF not applicable 

2.5.1 Ecosystem outcome SICA only, no PSA available
2 
 

2.5.2 Ecosystem management strategy RBF not applicable 

2.5.3 Ecosystem information/monitoring RBF not applicable 

Principle 3 RBF not applicable to P3
3
  

 Note: For endnotes, see final section of Appendix 1. 

 
2.3 There are no prerequisites for a fishery to meet in order to be eligible to use the RBF for 

any data-deficient PIs. Certifiers need not use the RBF for all outcome PIs. For example, 
when assessing Principle 2, a Certification Body may use the conventional PIs and 
scoring guideposts for PIs 2.1.1 (retained species) and 2.2.1 (bycatch species), but 
trigger the RBF on 2.4.1 (habitat) and 2.5.1 (ecosystem), if data are lacking only in those 
areas.  

2.4 The precaution built in to the RBF methods always creates an incentive to use the 
conventional process when data are available

4
.  Certifiers shall use the conventional 

FAM where sufficient data are available and enable this.  All data which are available 
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shall always be used in assessing a fishery.  For PIs 1.1.1, 2.1.1 and 2.2.1, the decision 
tree provided in Figure 3 shall be used in determining whether a PI is data-deficient and 
thus eligible  to use the RBF, In the case of PI 2.4.1, CBs shall apply the default PISGs 
where information is available to support an analysis of the issues listed in Paragraphs 
7.5.2-3.  In the case of PI 2.5.1, CBs shall apply the default PISGs where information is 
available to support an analysis of the issues listed in Paragraph 7.6.3.  In the event that 
such information is not available, the RBF shall be used. 

 

New outcome indicator

YES

Use default PISGs within 

FAM for this Performance 

Indicator

YES

NO

YES
Can the impact 

of  the f ishery in 

assessment on 

the P2 species 

be determined?

Can the biologically-

based limits for 

sustainability (e.g. 

reference points) be 

estimated such that 

serious or irreversible 

harm could be 

identif ied,?

Can the current status 

of  the species(e.g. 

stock biomass) be 
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Figure 3. Decision tree to determine which species outcome Performance Indicators (1.1.1, 2.1.1 
or 2.2.1) are eligible to be scored using the RBF approach, and which have sufficient information 

available to use the default PISGs within the FAM. 
 

2.5  Endnotes given in the final section of this document provide explanations and technical 
justifications to further elaborate on certain aspects of the RBF. 
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Section 3:  Guidance on Issues of Scope 

3.1 An issue of scope is one that determines eligibility for certification. In other words, a 
certification body shall be satisfied that the fishery is eligible to enter a full assessment 
against the MSC standard by determining the answer to any questions posed by an issue 
of scope. 

3.2 There are two key issues of scope that are contained within the MSC standard (the 
Principles and Criteria for Sustainable Fishing) which were formerly scored during a full 
assessment of a fishery for certification. These are: 

a) Principle 3, Criterion A1: A fishery shall not be conducted under a controversial 
unilateral exemption to an international agreement. 

b) Principle 3, Criterion B14: A fishery shall not use destructive fishing practices such as 
poisons or dynamite. 

 

Guidance for use ï Controversial unilateral exemption 

3.3 A fishery shall not be eligible for certification if it is conducted under a controversial 
unilateral exemption to an international agreement where that exemption and the actions 
of the State under that exemption undermine the sustainable management of the fishery. 

3.4 In applying this issue of scope, certification bodies shall take the following into 
consideration: 

a) controversial means creating a controversy in the wider international community 
rather than simply between two states; 

b) unilateral means arising from the action of a single state; 

c) exemption means a refusal to join or abide by the rules of an international 
management body, or the taking of a reservation or exception to a measure adopted 
by such body, when in either such case the effect is to undermine the sustainable 
management of the fishery; and 

d) international agreements are those with a direct mandate for sustainable 
management of the resources affected by the fishery according to the outcomes 
expressed by MSCôs Principles 1 and 2.  

3.5 Certification bodies shall also take into consideration the relationship between 
international and coastal state jurisdictions recognised by relevant international 
agreements and whether any exemptions result in the implementation of a higher or 
lower level of conservation than currently agreed by an international management body. 
In all cases, the important point is whether the sustainable management of the fishery is 
undermined.    

 

Guidance for use ï Destructive fishing practices (Criterion B14) 

3.6 A fishery shall not be eligible for certification if it utilises fishing with poisons or 
explosives. The only fishing practices that the MSC considers to be ñdestructive fishing 
practicesò in the context of an MSC assessment, at this time, are fishing with poisons or 
fishing with explosives. 
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Section 4:  Weighting and Scoring Procedures 

Section 4.1: Weighting 

4.1.1 Table 3 below gives the weights that shall be assigned to each Component and PI within 
the Assessment Tree structure. Certification bodies shall use the MSC supplied scoring 
spreadsheet as the basis for reporting assessment results.  Modifications to the 
spreadsheet may be made where required, so long as the clarity and functionality of the 
default version are retained. Weights in each level of the Assessment Tree (eg. Principle, 
Component or PI) shall sum to 1. Equal weighting shall be given to each branch of the 
Assessment Tree that lies at the same Level.  

 
Table 3.  Default weighting to be applied in using the FAM assessment tree. 
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PI 
No. 

Performance  
Indicator W

e
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h
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L
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v
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Weight 
in 
Principle   

      Either  Or   

One 1 Outcome 0.5 1.1.1 Stock Status 0.5 0.25 0.333 0.1667 

1.1.2 Reference Points  0.5 0.25 0.333 0.1667 

1.1.3 Stock Rebuilding  -- -- 0.333 0.1667 

Management 0.5 1.2.1 Harvest Strategy 0.25 0.125   

1.2.2 Harvest Control Rules & 
Tools 

0.25 0.125   

1.2.3 Information & Monitoring 0.25 0.125   

1.2.4 Assessment of Stock 
Status 

0.25 0.125   

Two 1 Retained  
species 

0.2 2.1.1 Outcome 0.333 0.0667   

2.1.2 Management 0.333 0.0667   

2.1.3 Information 0.333 0.0667   

Bycatch 
species 

0.2 2.2.1 Outcome 0.333 0.0667   

2.2.2 Management 0.333 0.0667   

2.2.3 Information 0.333 0.0667   

ETP species 0.2 2.3.1 Outcome 0.333 0.0667   

2.3.2 Management 0.333 0.0667   

2.3.3 Information 0.333 0.0667   

Habitats 0.2 2.4.1 Outcome 0.333 0.0667   

2.4.2 Management 0.333 0.0667   

2.4.3 Information 0.333 0.0667   

Ecosystem 0.2 2.5.1 Outcome 0.333 0.0667   

2.5.2 Management 0.333 0.0667   

2.5.3 Information 0.333 0.0667   

Three 1 Governance 
and Policy 

0.5 3.1.1 Legal/Customary 
Framework 

0.25 0.125   

3.1.2 Consultation, Roles & 
Responsibilities 

0.25 0.125   

3.1.3 Long Term Objectives 0.25 0.125   

3.1.4 Incentives for 
sustainable fishing 

0.25 0.125   

Fishery 
Specific 
Management 
System 

0.5 3.2.1 Fishery Specific 
Objectives  

0.2 0.1   

3.2.2 Decision Making 
processes 

0.2 0.1   

3.2.3 Compliance & 
Enforcement 

0.2 0.1   

3.2.4 Research Plan 0.2 0.1   

3.2.5 Management 
Performance Evaluation 

0.2 0.1   
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Section 4.2: Scoring using the FAM 

Terminology  

4.2.1 MSCôs fishery assessment and certification processes use the following terminology (see 
Glossary): 

a) Unit of certification ï the fishery or fish stock (the biologically distinct population unit) 
combined with the fishing method/gear, the client and practice (the vessels pursuing 
the fish of that stock) that is the subject of certification. 

b) Assessment ï the process of evaluating a fishery against the performance indicators 
and scoring guideposts (PISGs). 

c) Scientific Assessment ï the scientific assessment of the status of a Component of 
the fishery/ecosystem (eg Stock Assessment, Ecosystem Impact Assessment). 

d) Assessment Tree ï the structure of performance indicators (PIs) and scoring 
guideposts (SGs) that make up the evaluation comprise: 

i) Principles 

ii) Components 

iii) Performance Indicators 

iv) Scoring Guideposts 

e) Component ï a high level sub-division of a Principle in an Assessment Tree. 

f) Scoring Elements ï in the case of Principles 1 or 2, used to mean a sub-division of 
individual parts of the ecosystem affected by the fishery, such as different 
species/stocks/sub-stocks or habitats within a Component. 

g) Scoring Issues ï here used to mean the different parts of a single scoring guidepost, 
where more than one part exists covering related but different topics. 

h) In considering multiple elements, the text below refers to the following language: 

i) Few:Most of the issues, taken to indicate minority:majority or less than 
half:greater than half. Eg if there were 6 issues, 1:5 and 2:4 would both be 
represented by the terms Few:Most 

ii) Some:Some, taken to indicate a roughly equal split of issues. 

 

Guidance on scoring procedure 

4.2.2 Scoring is a qualitative process, involving discussion between team members and arrival 
at a joint agreed score. To avoid the implication of spurious accuracy within this system, 
scores for individual PIs should be normally assigned in divisions of 5 points. Assigning 
scores at smaller divisions needs to be justified in the narrative, for instance when 
considering complexity generated by multiple scoring issues and scoring elements (see 
below).  Scores for each of the three Principles (as calculated based on the weighting in 
Table 3) shall be reported to the nearest one decimal place. 

4.2.3 The only narrative guidance that is available is at the 60, 80 and 100 scoring guideposts 
(SGs). Intermediate scores must therefore reflect:  

a) a failure to fully meet the upper SG narrative guidance while more than satisfying the 
lower SG narrative guidance; or 

b) a failure of some of the scoring elements  being considered under the Component to 
meet a SG.  

4.2.4 The general approach is to: 

a) award 60, 80 and 100 scores when the fishery meets the performance required at 
SG60, SG80 and SG100;  
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b) 70 where the fishery meets a performance level mid-way between SG60 and SG80; 
and likewise, 90 when the performance is mid-way between SG80 and SG100;  

c) 75 when the performance is almost at SG80; 95 when it is almost at SG100; and 65 
when it is slightly above SG60 and 85 when it is slightly above SG80. 

d) Any scoring elements or scoring issues within a PI, or the PI itself, which fail to 
achieve SG60 represent a failure against the MSC standard, therefore the fishery 
would be ineligible for certification. In such cases, no score shall be assigned to that 
PI. Certification bodies shall record their rationale in narrative form for the element, 
issue or PI, rather than assigning actual scores of less than 60. 

4.2.5 In practice, the general approach in Paragraph 4.2.4 shall be applied in the scoring of 
individual PIs using the sequential process below.   

a) First, assess the PI against each of the scoring issues at the SG60 level.   

i) If any one or more of the SG60 scoring issues is not met, the fishery fails as 
indicated in Paragraph 4.2.4(d) above.  No further scoring is required for this PI.  

ii) If all of the SG60 scoring issues are met, the PI must achieve at least a 60 score; 
proceed as below to determine if a higher score is justified. 

b) If the PI has achieved the SG60 level, assess each of the scoring issues at the SG80 
level. 

i) If any one or more of the SG80 scoring issues is not met, the PI shall be 
assigned a condition (or conditions) as required by FCM v6 Section 3.4.   

ii) If any one or more of the SG80 scoring issues are met, but not all are met, the PI 
shall be given an intermediate score (65, 70 or 75) reflecting its overall 
performance against the different SG80 scoring issues.  If all of the SG80 
scoring issues are met, the PI must achieve at least an 80 score; proceed as 
below to determine if a higher score is justified. 

c) If the PI has achieved the SG80 level, assess each of the scoring issues at the 
SG100 level. 

i) If any one or more of the SG100 scoring issues are met, but not all are met, the 
PI shall be given an intermediate score (85, 90 or 95) reflecting its overall 
performance against the different SG100 scoring issues.  

ii) If all of the SG100 scoring issues are met, the PI shall be given a 100 score. 

4.2.6 In Principle 2, many scoring elements (species or habitats) may be part of a Component 
affected by the fishery. To achieve consistency with the FCM, if any scoring element fails 
substantially to meet SG80, such that intervention would be required to ensure that it 
does meet it, the overall score for that element shall be less than 80 so that a condition 
can be raised, regardless of the situation with regard to other elements, some of which 
may be at the SG100 level. Therefore the actual score given shall reflect the number of 
elements that fail, and the level of their failure, rather than being derived directly as a 
numerical average of the individual scores for all elements (which might well raise the 
average score for a performance indicator above 80 if one element scored 100 even 
when one element was in need of intervention action). This is broadly consistent with the 
practice of CBs prior to the introduction of the FAM. 

4.2.7 Although the assessment team will have to weigh up the balance of evidence, and must 
use its judgement in coming up with a final score, it shall do so logically and be able to 
fully document and explain its reasoning. Scores should first be determined for each 
scoring element by applying the process in Paragraphs 4.2.5(a)-(c) to each scoring 
element.  The scores assigned to different scoring elements and their rationale should be 
reported in the scoring narrative.  The following system should then be used to determine 
the overall score for the PI from the scores of the different scoring elements.  This 
system combines a primary approach based on the combination of scores achieved by 
the individual scoring elements (the a) to i) list below), and the use of modifiers where 
appropriate in special cases (Paragraphs 4.2.8 and 4.2.9). 
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a) Score = 60: all elements meet SG60, and only SG60. Any scoring element within a 
PI which fails to reach SG60, represents a failure against the MSC standard and no 
score shall be assigned, in accordance with Paragraph 4.2.4(d) above. 

b) 65: all elements meet SG60; a few achieve higher performance, at or exceeding 
SG80, but most do not meet SG80.  

c) 70: all elements meet SG60; some achieve higher performance, at or exceeding 
SG80, but some do not meet SG80 and require intervention action to ensure they get 
there.  

d) 75: all elements meet SG60; most achieve higher performance, at or exceeding 
SG80; only a few fail to achieve SG80 and require intervention action.  

e) 80: all elements meet SG80. 

f) 85: all elements meet SG80; a few achieve higher performance, but most do not 
meet SG100.  

g) 90: all elements meet SG80; some achieve higher performance at SG100 but some 
do not.  

h) 95: all elements meet SG80; most achieve higher performance, at SG100; only a few 
fail to achieve SG100.  

i) 100: all elements meet SG100. 

4.2.8 These scores should be modified where appropriate by the intermediate scores obtained 
by the individual elements that fail to meet an upper SG level (intermediate scores are 
those falling between two scoring guideposts, e.g. 65, 70, 75 scores falling between 
SG60 and SG80). For instance, in the situation where most elements did not meet SG80, 
indicating an overall score of 65, but generally scored high intermediate scores a higher 
overall score would be appropriate, for instance 70; but if the elements scored only low 
intermediate scores, then a score of 65 or below would remain appropriate. In the 
situation where only a few elements failed to achieve SG80, suggesting an overall score 
of 75, but achieved low intermediate scores, a lower score, such as 70, would be 
appropriate. 

4.2.9 These scores can also be modified by the intermediate scores obtained by the individual 
elements that exceeded an upper SG level. For example, in the situation where some 
elements met SG100, but some only met SG60, suggesting a score of 70 under 
Paragraph 4.2.7(c), it may be appropriate to reflect the very high performance of some of 
the elements with an upwards adjustment to 75. This upward adjustment should never 
rise as high as 80 if the Assessment Team judges that a condition is required. 

4.2.10 Rationale for all scores shall be explicitly documented in the report text in accordance 
with clause 3.3.3 of the FCM Version 6. For example, rationale for a score of 75 in 
Principle 2 (Retained Species, Management PI 2.1.2) might read:  

a) There are five retained species other than the target species. For three of them catch 
by the fishery under evaluation is less than 5% of the total catch. There is a 
management strategy in place which is primarily designed for the fisheries which 
target these three species, and which recognises limit reference points that are 
based on sensible assumptions about the stock, and are used in conjunction with a 
periodic assessment to keep catches within a quota defined by the assessment and 
reference points. In the years when quota on these species has been reduced, those 
reductions have been reflected in reduced catches in the fishery under evaluation as 
well as reductions in the main target fisheries for these species (meeting SG80). A 
fourth species (hake) is a major target species of high value to another fishery, and is 
assessed and managed rigorously. The fishery under evaluation takes 20% of the 
catch of this species, and quotas are applied to the fishery under assessment as well 
as to its major target fishery and are effectively monitored and enforced (meeting 
SG100). However, one species (a valuable but only occasionally caught deep water 
species) currently lacks an effective management plan and is intrinsically vulnerable 
to the fishery that is being evaluated. The managers accept that it will be difficult in 
this multi-species fishery to maintain this species (and all the others) at BMSY, but 
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they do aim to keep it above levels that would impair reproduction. Monitoring is in 
place to identify when catch rates increase, but although there is a CPUE-triggered 
move-on rule there has been no work to indicate whether the trigger level for the 
move-on rule is set such that it is likely to be able to keep the stock above levels that 
would impair reproduction. 

b) Based on the scoring guideposts, in the above scenario, most of the scoring 
elements achieve SG80 and above (one achieving SG100), and individual scores for 
the ones not meeting SG80 are medium or high intermediates as defined in 
Paragraph 4.2.7 above: thus the score would be 75. There are four scoring issues in 
SG80 (there is a strategy; it is based on information about the fishery and species; 
there is an objective basis to think that it will work; the strategy is being 
implemented), only one of which is really in doubt (objective basis to think it will 
work). The scoring element that falls short, the deep water stock, meets most of the 
requirements of SG80. Therefore an appropriate score is 75.  

 

Section 4.3: Scoring a PI using results from the RBF SICA methodology 

4.3.1 There are two circumstances where a SICA result is used to score an RBF PI: 

a) where the ñworst caseò scenario applied to the ñmost vulnerableò scoring element for 
a given PI results in a SICA consequence score of 1 or 2, or; 

b) where the SICA is used to score PI 2.4.1 (habitat outcome) or 2.5.1 (ecosystem 
outcome), since no PSA methodology is currently available for these components

2
. 

 
4.3.2 All PIs falling into either of the above categories shall use the scoring conversion in Table 

4 below as a starting point. If there is no additional information or considerations to bring 
to bear on the PI, then this converted score shall be applied directly to the PI, with the 
accompanying scoring template and rationale provided as justification.  However if there 
is any additional relevant information available which may justify modifying the MSC 
score within the 20 point range, such information may be brought to bear in reaching the 
final score for that PI.  For example, if the SICA results in a consequence score of 2 
(corresponding to an MSC score of 80), but additional information is available and 
presented that justifies raising this score, a final MSC score of 85 may be given.  

 
Table 4. Consequence categories and associated guidepost scores for the SICA portion of the 
MSC assessment. Each of the Performance Indicators undergoing the SICA evaluation would be 
scored using this table. 

Consequence category  MSC equivalent score 
Target, bycatch, retained species 

MSC equivalent score 
Habitats and ecosystems 

1 100 100 

2 80 80 

3 - 60 

>3 - <60 

 
4.3.3 An example of PI 2.4.1 scored using the SICA is given in Section B7, Table B7.3. 

 

Section 4.4: Scoring a PI using results from the RBF PSA methodology 

4.4.1 If the SICA result for the ñworst caseò scenario applied to the ñmost vulnerableò scoring 
element for PI 1.1.1, 2.1.1, or 2.2.1 is moderate or worse (consequence score of 3 or 
higher), the SICA result is recorded for documentation, and the PSA results instead form 
the basis of the MSC score for the given PI. 

4.4.2 For each PI triggering the PSA, there shall be one PSA score per species.  For PI 1.1.1 
this will usually be only the target species, but for PIs 2.1.1 and 2.2.1, there could be 
more than one retained or bycatch species (scoring elements) under consideration.  In 



 

Document: Marine Stewardship Council Fisheries Assessment Methodology page 20 
Date of issue: 1 May 2010   
File: Fisheries_Assessment_Methodology_v2.1.pdf  © Marine Stewardship Council, 2010 

order to arrive at the final MSC score in cases where there is more than one scoring 
element, the following guidance applies: 

a) Convert the PSA score for each scoring element into an MSC equivalent score using 
the following quadratic equation

5
 : 

MSC Score = -11.965(PSA)
2
 + 32.28(PSA) + 78.259 

 
b) Although the above equation will result in very precise MSC equivalent scores, these 

shall be rounded to the nearest whole number. 

c) Apply the following set of rules (consistent with Paragraph 4.2.7) to the set of MSC 
equivalent scores: 

i. Score = 60: all elements have a score of 60, and only 60. Any scoring elements 
within a PI which fail to reach a score of 60 represent a failure against the MSC 
standard and no score shall be assigned. 

ii. 65: all elements score at least 60; a few achieve higher scores, approaching or 
exceeding 80, but most do not reach 80. 

iii. 70: all elements score at least 60; some achieve higher scores, approaching or 
exceeding 80; but some fail to achieve 80 and require intervention action. 

iv. 75: all elements score at least 60; most achieve higher scores, approaching or 
exceeding 80; only a few fail to achieve 80 and require intervention action. 

v. 80: all elements score 80. 

vi. 85: all elements score at least 80; a few achieve higher scores, but most do not 
approach 100. 

vii. 90: all elements score at least 80; some achieve higher scores approaching 100, 
but some do not. 

viii. 95: all elements score at least 80; most achieve higher scores approaching 100; 
only a few fail to score at or very close to 100. 

ix. 100; all elements score 100. 

4.4.3 If there is no additional information or considerations to bring to bear on the PI, then this 
converted score shall be applied directly to the PI, with the accompanying scoring 
template and rationale provided as justification.  However if there is any additional 
relevant information available which justifies modifying the MSC score within the 20 point 
range, such information may be brought to bear in reaching the final score for that PI. 

4.4.4 An example of PI 2.2.1 with multiple retained species (i.e. landed and sold but not under 
MSC assessment) scored using the PSA is given in Section B7, Table B7.4. 

4.4.5 As for a conventionally scored PI, any score >80 results in an unconditional pass for the 
PI.  

4.4.6 Where any of the species scored in the PSA are at medium risk (i.e. <80 but >60) a 
condition is set on that Performance Indicator. This is similar to the setting of conditions 
for the conventionally scored PIs. A number of species could be in this category for a 
given PI, and the conditions shall address every ñmedium riskò species. High risk for any 
of the species assessed in the PSA (guidepost scores <60) will result in failure for the 
Performance Indicator, unless convincing evidence can be presented that the risk was 
overestimated. 

 

Scoring ñmainò vs. all retained or bycatch species using PSA 

4.4.7 Recognizing that some retained or bycatch species may be encountered extremely 
rarely, and there may be little data available on them, it is possible for CBs to consider 
only ñmainò retained or bycatch species when evaluating PI 2.1.1 or 2.2.1 using the RBF. 
However, if this is done, the final PI score must reflect the fact that only a subset of the 
total number of species has been evaluated.  Therefore, it is not possible to score a PI at 
the 100 level if only main species are considered, and in all cases, the PI score must be 
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modified downward from the scoring regime outlined above. For example, if there are 10 
species identified as bycatch, and 4 of them classified as main, if the assessment team 
only looks at those four and they all score at or above 90, it would be reasonable to score 
the PI at 85 unless the other 6 species are considered as well.  The definition of ñmainò in 
the context of retained species is defined in Paragraph 7.2.2 and for bycatch species in 
Paragraph 7.3.2.  

 

Using the PSA to set conditions 

4.4.8 The results from a PSA may be used to help set conditions in a fishery under 
assessment. Since the PSA score is derived from a set of attributes (productivity 
attributes, such as age at maturity; and susceptibility attributes, such as encounterability 
with the fishing gear), it can be easily seen which attributes have contributed to a high 
risk, and the risk can be reduced by changes in these same attributes: i.e. by the setting 
of a condition related to reducing susceptibility. Since productivity attributes are inherent 
to the species, these attributes cannot be changed through fisheries improvements. 
However, where individual productivity attributes have been defaulted to ñhigh riskò 
because of lack of information, these risk scores could be reduced if additional studies 
revealed the risk level was actually lower.  

4.4.9 For example, if the risk score for a particular bycatch species was due to high 
encounterability, and high post-capture mortality, then the corrective action might be to 
restrict fishing to night time, or reduce the mortality when that species iscaptured. These 
actions can even be tested, by simulating changing the PSA attribute scores, and 
observing if the risk category changes. This ability to explore the effectiveness of meeting 
conditions is a strong advantage of analyzing a fishery using the attributes included in the 
PSA approach.  

4.4.10 However, if a condition is triggered when assessing a PI using either the SICA or PSA, 
CBs should ensure that the corrective action proposed by the fishery is capable of raising 
the score to 80 without causing additional associated problems, and may be able to use 
the RBF to test for this possibility at the time of agreeing corrective actions. For instance, 
if the proposal was to decrease the susceptibility of a bycatch species by using a 
different type of gear, it would be important to ensure that any future RBF score with the 
alternative gear did not identify a consequential problem for another, currently 
unaffected, bycatch species.  
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Section 5:  Default Assessment Tree, Performance Indicators 
and Scoring Guideposts 

General Guidance 

5.1 The focus for assessing a fishery against the MSC standard is on outcomes of fisheries 
management, for instance, the actual stock status of the target stock(s), as well as the 
actual fisheries management that is implemented that aims to achieve those outcomes. 
The new Assessment Tree structure reflects this focus.  

5.2 The scoring guideposts have incorporated all the scoring elements or scoring issues 
required at each guidepost. In this sense the scoring guideposts are not ócumulativeô, as 
has been the approach applied in the past by some, but not all, certification bodies. A 
cumulative approach would have meant that all the performance elements specified at 
the 60 level are givens, but not specified, at the 80 guidepost where only the additional 
elements needed to achieve a score of 80 are specified. In order to achieve an 80 score, 
all the 60 elements and all the 80 elements would need to be met. Similarly, the elements 
specified at both 60 and 80 would be givens, and not specified, at the 100 guidepost. 
Rather than adopting this approach, instead, within the default Assessment Tree 
structure, all the scoring elements or issues at each guidepost that are needed to score a 
performance indicator have been articulated. 

 

Assessment of special fishery types including enhanced fisheries 

5.3 During this period of implementation of FAM v2, further guidance relevant to special 
fishery types including enhanced fisheries is likely to be developed by the MSC. This 
guidance will be made available in a later version of this document. 

5.4 Until such guidance is made available, if a certification body is assessing a fishery which 
involves some level of enhancement, the CB shall follow the directions in TAB Directive 
D-001 v2: Enhanced Fisheries ï Scope of Application of the MSC Principles and Criteria. 

 

Guidance on Key Phrases 

5.5 In the Assessment Tree for each Principle, care has been to taken to have a number of 
key words and phrases always mean the same thing.  Guidance for each Principleôs 
PISGs sometimes provides explanatory text about a specific key word or phrase, to avoid 
being cryptic about the intent of a specific PI or SG under that Principle.  The use of 
explanatory text is not to be taken as restrictive on the meaning of the word or phrase in 
these individual applications.  The key phrases for which guidance is provided here in 
this section are applicable across more than one Principle. In all cases the full 
interpretation, as defined below, is meant, every time a key word or phrase is used in the 
text.   

 
ACHIEVING ITS OBJECTIVE ï Means that the measure or strategy is having the 

consequences that were expected when the measure or strategy was 
implemented.  It is not necessary to have evidence that a long term goal or 
objective is being or has been achieved.  However, it is necessary to have 
evidence that the measure or strategy is producing some results with regard to 
performance of the fishery, and the results are consistent with movement along 
an identified pathway towards a specific long term goal or objective.   

IMPLEMENTED SUCCESSFULLY ï Means that there is evidence that the fishery is 
following the practice(s) required by the measure or strategy, and that some 
expected consequences of that measure(s) are seen in the performance of the 
fishery.  It is not necessary to have evidence that the measure or strategy has 
resulted in benefits to the Component of concern. 

INTENDED CHANGES ARE OCCURRING ï This phrase is used, when it is necessary 
to evaluate if a measure or strategy is actually making a difference.  Often the 
goal or objective of the measure or strategy is a benefit to a species, habitat or 
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ecosystem that must accrue over a number of years.  The certification process, 
however, often requires annual feedback that the measure or strategy is making 
a positive difference, particularly if conditions have been set.  Hence, when the 
measure or strategy is implemented, it is necessary to identify some measurable 
response that can be taken as sufficient evidence that the measure is making a 
positive difference in the short term, and in some cases that the difference is 
large enough to be correcting an undesirable impact of the fishery.  The property 
should be one that is consistent with being on the pathway to the long-term goal 
or objective, but does not have to be a measure of the long term objective itself.  
The measurable response that is used may be a direct effect of a measure, such 
as a reduction in bycatch rate corresponding to application of a mitigation 
measure, and such direct measures are generally preferred.  However, 
sometimes it may be necessary to use ecosystem properties there are indirectly 
related to the measure, because even the intended short term benefit cannot be 
measured.  

SPECIES ï When ñspeciesò is used in these Guidelines, it is intended to refer to any or 
all of stocks, populations, individual species, or groupings of species, depending 
on the context.  In contexts such as under the Bycatch Species Component there 
may be a large number of individual species taken in a fishery, such that it is 
impractical and inefficient to attempt to address status and impact of each 
species individually.  In such cases it is acceptable to group species with similar 
biological characteristics into species groups, and evaluate outcome status and 
fishery impact for the species group. 

 
5.6 The terms ñunlikelyò, ñhighly unlikelyò, ñlikelyò, ñhighly likelyò, ñevidenceò (in Paragraphs 

7.5.6 and 7.6.6) and ñhigh degree of certaintyò are used in the scoring guideposts for 
Principles 1 and 2. The term ñprobabilityò is not used to imply that a quantitative measure 
is required, but probability interpretations of the ólikelihoodô terms are provided for general 
guidance and for when quantitative measures are available. These probability 
interpretations are defined differently for Principle 1, for the Retained and Bycatch 
Species Components for Principle 2, for the ETP Component for Principle 2, and for the 
Habitats and Ecosystem Components for Principle 2. These differences are intentional. 
They reflect the differences in understanding about these Components, legal 
requirements or past MSC practice. 
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Section 6:  Principle 1 

The generic structure for the Principle 1 performance indicators (PIs) focuses on two key aspects 
of a fisheryôs performance:  
 

1) Outcomes: The current status of the target stock resource; and 
2) Harvest Strategy (Management): A precautionary and effective harvest strategy. 

 
óOutcomeô-related PIs consider the impact of the fishery on the target species, and particularly 
whether the species/stock is at sustainable levels.  
 
óHarvest Strategy (Management)ô-related PIs look at whether a management strategy is in place 
to ensure that harvest of the target species is maintained within sustainable levels. PIs under 
óManagementô in Principle 1 shall consider the tools, measures or strategies that are being used 
specifically to manage the impact of the fishery on the target species. This differs from the 
considerations under Principle 3 where the overarching management system for the entire fishery 
and its operations are considered. There is a conscious effort to ensure that the Harvest Strategy 
(Management) PIs under Principle 1 do not duplicate considerations in Principle 3.  
 
The default intent is that the Outcome and Management Components are of equal importance to 
the performance of a fishery under Principle 1. This means that the default procedure shall be to 
equally weight these Components in the scoring process.  

 

 
 
Figure 4.  Principle 1 Assessment Tree Structure 
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Section 6.1: General guidance on Principle 1 

6.1.1 All three Criteria under Principle 1 are considered to be assessed by the combination of 
performance indicators. Specifically, each of the outcomes required by the three Criteria 
is covered by the Outcome PIs. In addition, the Harvest Strategy (Management) PIs 
assess a fisheryôs ability to manage the impact on target stocks to achieve those 
outcomes sought by the three Criteria. Criterion 3, which does not have a specific 
Outcome PI, is accounted for by considering its impact on the formulation of the 
management strategy and the Harvest Control Rule (HCR) and tools. For example, the 
limit reference point should be set at a point where there is no danger that genetic 
changes in the stock would reduce reproductive productivity; and if there were a danger 
or a concern about this, the limit reference point should be increased accordingly; or, the 
problem might be addressed through changes to the Component of the stock that is 
harvested, for instance by changing the distribution or selectivity of fishing. 

6.1.2 When conditions of certification are set, changes to the Harvest Control Rule or 
assessment method may be needed to make these conditions operational. If, in turn, 
these new HCRs or assessment methods would require different or additional 
information it will be important to ensure that the information required to implement those 
changes is either already available or is an additional requirement of certification. 

 

Section 6.2: Outcome Performance Indicators 

Guidance for use 

6.2.1 There are two primary PIs and one supplementary PI for outcomes. The supplementary 
PI (reference points) could have been placed with the Management PIs. After careful 
consideration it was placed with the Outcome PIs because it is required to assess them 
and because of the interdependence between this PI and the two true Outcome PIs in 
this Component. 

6.2.2 Taken together, these three PIs express the concept that sustainability of target stocks 
(i.e., a desirable outcome and therefore an unconditional pass against the MSC 
standard) comes from management behaviour that increases the probability that 
exploited biomass fluctuates around the BMSY target, or a higher target if this is warranted 
from a consideration of the trophic inter-dependencies of the target species, and 
decreases the probability that it will drop significantly towards the point where recruitment 
becomes impaired, either through recruitment overfishing or through genetic effects or 
imbalances in sex ratio. Accordingly, the following outcomes would attract scores of 80 or 
higher:  

a) a more consistent fluctuation around the target level;  

b) biomass levels in excess of target levels, which imply a lower probability of being 
below target levels; 

c) a higher probability of being above a biomass limit reference point; 

d) the setting of higher (precautionary) reference points; and  

e) more rapid and clearly demonstrated rebuilding of stocks from areas close to the limit 
reference point to the target reference point. 

6.2.3 Key terms are defined and provided in the Glossary.  Some terminology was developed 
from a list of common terminology used in connection with management procedures 
(ñMPsò) by Rademeyer et al. (2007)

i
.  

                                                      
 
i
 Rademeyer, R.A., Plaga´nyi, E´.E., and Butterworth, D.S. 2007. Tips and tricks in designing management 
procedures. ICES Journal of Marine Science, 64: 618ï625. 
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Stock Status Performance Indicator (PI 1.1.1) 

6.2.4 This performance indicator measures the outcome required by Criterion 1 (C1) of 
Principle 1 of the MSC standard: the current status of the target species resource relative 
to the target and limit reference points. The Criterion 3 outcome is considered to be 
implicitly considered within the assessment of a fishery against this Stock Status PI.  

 

Guidance for use 

6.2.5 The default performance requirement under this performance indicator is expressed in 
terms of biomass, and makes reference to two indicator points: the stock status at which 
there is an appreciable risk that recruitment is impaired; and a target reference point. The 
recruitment risk point is used in preference to a limit reference point to judge the status of 
the stock because management decision rules may vary in their application of limit 
reference points. Nevertheless, the guidance on PI 1.1.2 identifies default limit reference 
points for stocks with average productivity as being ½BMSY or 20% of B0. Such points 
shall be generally consistent with being above the point at which there is an appreciable 
risk that recruitment is impaired, though clearly for some short-lived stocks the actual 
point at which there is an appreciable risk that recruitment is impaired may be lower than 
20% B0 and for some long-lived species it may be higher than this. 

6.2.6 The default PISGs mean that: 

a) Stocks for which there is a high degree of certainty of being above the point of 
recruitment failure and being at their target reference point, and for which this status 
has endured for a number of years suggesting a stable and effective management 
system, should result in scores of 100.  

b) A score of 80 is appropriate for a stock being managed reasonably well, which is at 
or fluctuating around its target reference point, and where it is highly likely that the 
stock is above the point where there is an appreciable risk of recruitment being 
impaired.  

c) Stocks that are likely to be appreciably and consistently below their target reference 
point and which are approaching the point at which recruitment would be impaired 
shall receive lower and lower scores, until it is only likely that the stock is above the 
point at which recruitment would be impaired, at which point it scores 60.  

d) Stocks that are at or below the point at which recruitment is impaired shall result in 
scores lower than 60, leading to a failure against the MSC standard, therefore the 
fishery being ineligible for certification.  

6.2.7 The terms ñlikelyò, ñhighly likelyò and ñhigh degree of certaintyò are used in this context, 
under Principle 1 to allow for qualitative evaluation (see also Paragraph 6.2.31). To put 
this into probabilistic context: 

a) likely means greater than or equal to the 70th percentile of a distribution (i.e. there 
shall be at least a 70% probability that the true status of the stock is higher than the 
point at which there is an appreciable risk of recruitment being impaired);  

b) highly likely means greater than or equal to the 80th percentile; and  

c) high degree of certainty means greater than or equal to the 95th percentile. 

6.2.8 Additional certainty that target reference levels can be maintained may be deduced when 
stock sizes have been above target reference levels. However, where a fishery is being 
fished down, certainty will depend to a certain extent on the degree of control over 
current high stock levels and the rate of fishing down being allowed by management or 
exerted by fishers.  

6.2.9 Fluctuation refers to the variability over time around the target reference point, 
acknowledging that the magnitude of fluctuation will be influenced by the biology of the 
species, and that short-term trends may be apparent in such fluctuations. At SG80, there 
shall be evidence that the stock is at the target reference point now or has fluctuated 
around the target reference point for the past few years. At SG100, there shall be 
evidence that the stock has fluctuated around the target reference point for longer 


























































































































































































