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Climate change on top of the 
sustainability agenda
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Blackrock Chairman & CEO, Larry Finkôs Letter to CEOs

The world of investors is now vocal

ñAttracting and retaining 
the best talent increasingly 
requires a clear expression 

of purposeé In a recent 
survey by Deloitte, 

millennial workers were 
asked what the primary 
purpose of businesses 
should be ï63 percent 

more of them said 
óimproving societyô than 

said ógenerating profit.ôò ï
Larry Fink, 2019 Letter to 

CEOs

Click here to access

ÅLarry Fink encouraged CEOs to be more intentional and transparent about 
their purpose, culture, and environmental, social and governance 
performance ( ESG). Clarity of purpose helps companies more effectively 
make strategic pivots in the service of long - run goals . 

ÅMr. Fink stated that within the next five years all investors will measure a 
companyôs impact on society, government and the environment to 
determine its worth. 

ÅBlackRockôs Investment Stewardship engagement priorities for 2019 are: 
governance, including companyôs approach to board diversity; corporate 
strategy and capital allocation; compensation that promotes long - termism; 
environmental risks and opportunities; and human capital management. 

ÅñWith the world undergoing the largest transfer of wealth in history: $24 
trillion from baby boomers to millennials. As wealth shifts and investing 
preferences change, environmental, social, and governance issues will be 
increasingly material to corporate valuations .ò
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One illustration : the World Economic Forum 2019 Global Risks Report 

Climate change is perceived to generate the most important risks for the global 
economy

Categories

Economic Environmental Geopolitical
Societal Technological

Top 10 risks in terms of 
Likelihood

1. Extreme weather
events

2. Failure of climate -
change mitigation and 
adaptation

3. Natural disasters

4. Data fraud or theft

5. Cyberattacks

6. Man-made
environmental 
disasters

7. Large -scale involuntary 
migration

8. Biodiversity loss and 
ecosystem collapse

9. Water crises

10. Asset bubbles in a 
major economy

Top 10 risks in terms of 
Impact

1. Weapons of mass 
destruction

2. Failure of climate -
change mitigation and 
adaptation

3. Extreme weather events

4. Water crises

5. Natural disasters

6. Biodiversity loss and 
ecosystem collapse

7. Cyberattacks

8. Critical information 
infrastructure 
breakdown

9. Man-made
environmental disasters

10. Spread of infectious 
disease

Source: World Economic Forum Global Risks 
Perception Survey 2018 ï2019 

Å Three of the top five risks to the global economy are 
environmental risks.

Å Survey respondents are increasingly worried about environmental 
policy failure : having fallen in the rankings after Paris, ñfailure of 
climate -change mitigation and adaptationò jumped back to 
number two in terms of impact this year. 

Å The results of climate inaction are becoming increasingly clear. 
The accelerating pace of biodiversity loss is a concern. 

ī Species abundance is down by 60% since 1970. 

ī In the human food chain, biodiversity loss is affecting health 
and socioeconomic development, with implications for well -
being, productivity, and even regional security .

Å According to UN Environment, issuance of ñgreen bondsò 
jumped from US$11 billion in 2013 to US$155 billion in 2017. 



Å A physical risk is an uncertain event or
condition that, if it occurs, can cause significant
negative impact for several countries or
industries within the next 10 years . When
speaking about physical risk, both incremental
impacts and extreme events are included .

ÅñFailureof climate -change mitigation and
adaptationòhas a significant impact and high
likelihood . (1)

Å To stimulate a low -carbon transition,
governments will need to take actions, for
example by implementing cap and trade
markets or ramping up fuel efficiency
standards . Such actions will naturally impact
the economy .

Å In the future, policies, technologies and society
will continue to evolve, resulting in a changing
set of impacts across industries .

The difficulties to identify the extent of the impacts

Climate Change and businesses

Physical risk Transition risk Non linearity

Å A non - linear change is a change that is not
based on a simple proportional relationship
between cause and effect . Nonlinear changes
are often abrupt, unexpected, and difficult to
predict (ñTippingPointsò).

Å Climate effects can amplify each other, greatly
increasing exposure and limiting options to
respond . (2)

(2) Source : UNEP -FI

(1) Source : World Economic Forum
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Adaptation strategies entail a complex framework to build

All businesses will be impacted by physical consequences of climate change

© 2019 Deloitte Conseil 7

Electric power

Insurance

Tourism

Agriculture, Food 

& Beverage

Apparel

Short - and long - term physical impact Illustrative effect on value chain

Å Intensity and 
duration of 
extreme weather 
events 

ÅWarmer average 
temperature

Å Virtually all physical effects

Å Increased weather 
extremes and 
variability 

Å Rising sea level 
and coastal 
erosion 

ÅWater scarcity and 
droughts

Å Shifts in seasons

Å Loss of 
biodiversity

Å Changing rainfall 
patterns

Å Changes in pest 
and disease 
distribution

Å Reduced output
Å Changing seasonal 

power demand

Å Increased peak 
demand 

Å Increased claims, 
losses and 
liabilities

ÅMore difficulty 
pricing physical 
perils 

Å Damage to 
infrastructure and 
facilities

Å Decreased 
attractiveness

Å Decreased crop 
yield and potential 
crop failures 

ÅWater conflicts 
with communities 
and other users

Å Fluctuating 
quality , and cost 
of raw materials

Å Disruptions for 
operations

Each sector is likely to be impacted by the climate change and its geo -physical consequences . The diversity of the effects on the value chain
increases the difficulties in building adaptation strategies .



The importance of the Climate related 
Financial Disclosures (TCFD) 
recommendations

A tipping point 
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Objective 
Supporting the adoption of the recommendations of the Task Force on Climate -
related Financial Disclosures (TCFD) is a high priority for the Principles for 
Responsible Investment (PRI) as they provide a global framework for translating 
climate information into financial metrics.

Background: 
Å In 2018, PRI introduced TCFD -aligned indicators to its Reporting Framework 
Å Over 480 investors, representing $42 trillion USD, opted to complete the 

voluntary indicators and submit responses. 
Å In 2019, the climate indicators will again be voluntary. 

2020 Requirements: From 2020, PRI will make certain climate indicators 
mandatory to report, but voluntary to disclose. Remaining PRI climate risk 
indicators will stay voluntary until good practice develops. 

TCFD-based reporting to become mandatory for PRI signatories in 2020

A new requirement from the Principles for Responsible Investment (PRI)

ñIt is increasingly important 
for investors to incorporate 
emerging mega risks such 

as climate change into their 
view of the future. TCFD 

provides the best available 
framework for 

systematically including 
climate - related risks and 

opportunities into 
investment strategy.ò ï

Fiona Reynolds, CEO of the 
PRI

Click here to access

https://www.unpri.org/news-and-press/tcfd-based-reporting-to-become-mandatory-for-pri-signatories-in-2020/4116.article
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The CDP is also pushing for adoption of the TCFD
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These were just two examples : the buy - in for TCFD disclosures is overwhelming
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Focus on the TCFD
What we have seen and what we foresee
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G20 Finance Ministers and Central Bank 
Governors asked the Financial Stability 
Board (FSB) to review how the financial 
sector can take account of climate-related 
issues.

The FSB established the Task Force on 
Climate-related Financial Disclosures (TCFD) 
to develop recommendations for more 
effective climate-related disclosures that:

ŎƻǳƭŘ άpromote more informed investment, 
credit, and insurance underwriting 
decisionsέ ŀƴŘΣ 

ƛƴ ǘǳǊƴΣ άǿƻǳƭŘ ŜƴŀōƭŜ ǎǘŀƪŜƘƻƭŘŜǊǎ ǘƻ 
understand better the concentrations of
carbon-related assets in the financial sector 
ŀƴŘ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎȅǎǘŜƳΩǎ exposures to 
climate-related risksΦέ

BACKGROUND

¢ƘŜ ¢ŀǎƪ CƻǊŎŜΩǎ ом ƛƴǘŜǊƴŀǘƛƻƴŀƭ ƳŜƳōŜǊǎΣ ƭŜŘ ōȅ 
Michael Bloomberg, include providers of capital, 

insurers, large non-financial companies, accounting 
and consulting firms, and credit rating agencies.

Industry Led and Geographically Diverse 
Task Force

13 9 9
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FOCUSONFINANCIALIMPACT

Financial Impact

Strategic Planning 
Risk Management

Revenues

Expenditures Capital & Financing

Assets & LiabilitiesBalance 
Sheet

Cash Flow 
Statement

Income 
Statement

RISKS

Transition Policy and Legal
Carbon pricing and reporting obligations
Mandates on and regulation of existing 
products and services
Exposure to litigation 

Technology
Substitution of existing products and 
services with lower emissions options
Unsuccessful investment in new 
technologies

Market
Changing customer behavior
Uncertainty in market signals
Increased cost of raw materials

Reputation
Shift in consumer preferences
Increased stakeholder concern/negative 
feedback
Stigmatization of sector

Physical Acute: Extreme weather events
Chronic: Changing weather patterns and 
rising mean temperature and sea levels

OPPORTUNITIES

Resource 
Efficiency

Use of more efficient modes of transport 
and production and distribution processes
Use of recycling
Move to more efficient buildings
Reduced water usage and consumption

Energy 
Source

Use of lower-emission sources of energy
Use of supportive policy incentives
Use of new technologies
Participation in carbon market

Products 
& Services

Development and/or expansion of low 
emission goods and services
Development of climate adaptation and 
insurance risk solutions
Development of new products or services 
through R&D and innovation

Markets Access to new markets
Use of public-sector incentives
Access to new assets and locations needing 
insurance coverage

Resilience Participation in renewable energy programs 
and adoption of energy-efficiency measures
Resource substitutes/diversification

© 2019 Deloitte Conseil 
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To assist organizations in 
understanding how climate-related 
risks may impact them financially, the 
Task Force prepared a high-level 
overview of the types of financial 
impact of climate-related risks that 
have been identified for specific 
industries and groups. 

The financial impacts from climate-
related risks are grouped into the 
following general categories:

- Revenues

- Expenditures

- Assets and Liabilities 

- Capital and Financing

FINANCIALIMPACTBYINDUSTRY

*Largely, but not solely, based on select content from the 
{ǳǎǘŀƛƴŀōƛƭƛǘȅ !ŎŎƻǳƴǘƛƴƎ {ǘŀƴŘŀǊŘǎ .ƻŀǊŘ ό{!{.ύ άCƛƴŀƴŎƛŀƭ 
LƳǇŀŎǘǎ ƻŦ /ƭƛƳŀǘŜ wƛǎƪέ ǘŀōƭŜ ƛƴ ƛǘǎ /ƭƛƳŀǘŜ wƛǎƪ ¢ŜŎƘƴƛŎŀƭ .ǳƭƭŜǘƛƴ

*
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The Task Force developed four widely-adoptable recommendations on climate-
related financial disclosures that are applicable to organizations across sectors and 
jurisdictions. 

The recommendations are structured around four thematic areas that represent 
core elements of how organizations operate:

STRUCTUREOFRECOMMENDATIONS

Strategy
The actual and potential impacts of climate-related risks and 
ƻǇǇƻǊǘǳƴƛǘƛŜǎ ƻƴ ǘƘŜ ƻǊƎŀƴƛȊŀǘƛƻƴΩǎ ōǳǎƛƴŜǎǎŜǎΣ ǎǘǊŀǘŜƎȅΣ ŀƴŘ 
financial planning

Risk Management
The processes used by the organization to identify, assess, and 
manage climate-related risks

Metrics and Targets
The metrics and targets used to assess and manage relevant 
climate-related risks and opportunities

Governance 
¢ƘŜ ƻǊƎŀƴƛȊŀǘƛƻƴΩǎ ƎƻǾŜǊƴŀƴŎŜ ŀǊƻǳƴŘ ŎƭƛƳŀǘŜ-related risks and 
opportunities

Governance

Strategy

Risk
Management

Metrics 
and 

Targets

© 2019 Deloitte Conseil 
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Governance Strategy Risk Management Metrics and Targets
5ƛǎŎƭƻǎŜ ǘƘŜ ƻǊƎŀƴƛȊŀǘƛƻƴΩǎ 
governance around climate-related 
risks and opportunities.

Disclose the actual and potential 
impacts of climate-related risks and 
ƻǇǇƻǊǘǳƴƛǘƛŜǎ ƻƴ ǘƘŜ ƻǊƎŀƴƛȊŀǘƛƻƴΩǎ 
businesses, strategy, and financial 
planningwhere such information is 
material.

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

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

Recommended Disclosures Recommended Disclosures Recommended Disclosures Recommended Disclosures

a) 5ŜǎŎǊƛōŜ ǘƘŜ ōƻŀǊŘΩǎ ƻǾŜǊǎƛƎƘǘ ƻŦ 
climate-related risks and 
opportunities.

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

a) 5ŜǎŎǊƛōŜ ǘƘŜ ƻǊƎŀƴƛȊŀǘƛƻƴΩǎ 
processes for identifying and 
assessing climate-related risks.

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

b) 5ŜǎŎǊƛōŜ ƳŀƴŀƎŜƳŜƴǘΩǎ ǊƻƭŜ ƛƴ 
assessing and managing climate-
related risks and opportunities.

b) Describe the impact of climate-
related risks and opportunities on 
ǘƘŜ ƻǊƎŀƴƛȊŀǘƛƻƴΩǎ ōǳǎƛƴŜǎǎŜǎΣ 
strategy, and financial planning.

b) 5ŜǎŎǊƛōŜ ǘƘŜ ƻǊƎŀƴƛȊŀǘƛƻƴΩǎ 
processes for managing climate-
related risks.

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

c) Describe the resilience of the 
ƻǊƎŀƴƛȊŀǘƛƻƴΩǎ ǎǘǊŀǘŜƎȅΣ ǘŀƪƛƴƎ 
into consideration different 
climate-related scenarios, 
including a 2°C or lower scenario.

c) Describe how processes for 
identifying, assessing, and 
managing climate-related risks 
are integrated into the 
ƻǊƎŀƴƛȊŀǘƛƻƴΩǎ ƻǾŜǊŀƭƭ Ǌƛǎƪ 
management.

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

DISCLOSURERECOMMENDATIONS

The four recommendations are supported by specific disclosures organizations should 
include in financial filings or other reports to providedecision-useful information to 
investors and others.

© 2019 Deloitte Conseil 
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KEYELEMENTSOFDISCLOSURERECOMMENDATIONS
Location of Disclosure

ς The Task Force recommends that organizations provide climate-related financial disclosures in their 
mainstream (i.e., public) annual financial filings.

ς If certain elements are incompatible with national disclosure requirements, the Task Force encourages 
organizations to disclose those elements in other official company reports.

ς Organizations in the four non-financial groups that have more than one billion U.S. dollar
equivalent (USDE) in annual revenue should consider disclosingstrategy and metrics and targets information 
in other reports when the information is not deemed material and not included in financial filings.

Principle of Materiality

ς The disclosures related to the Strategy and Metrics and Targets recommendationsare subject to an 
assessment of materiality. The disclosures related to the Governance and Risk Management 
recommendations are not and should be provided because many investors want insight into the governance 
ŀƴŘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŎƻƴǘŜȄǘ ƛƴ ǿƘƛŎƘ ƻǊƎŀƴƛȊŀǘƛƻƴǎΩ ŦƛƴŀƴŎƛŀƭ ŀƴŘ ƻǇŜǊŀǘƛƴƎ ǊŜǎǳƭǘǎ ŀǊŜ ŀŎƘƛŜǾŜŘΦ

Scenario Analysis

ς The Task Force encourages forward-looking information through scenario analysisτa useful tool for 
considering and enhancing resiliency and flexibility of strategic plans that allows investors  to understand how
ǊŜǎƛƭƛŜƴǘ ƻǊƎŀƴƛȊŀǘƛƻƴǎΩ ǎǘǊŀǘŜƎƛŜǎ ŀǊŜ ǘƻ ŎƭƛƳŀǘŜ-related risks.

ς Recommended disclosure (c) under Strategy and the related guidance asks organizations to describe the 
resilience of their strategies, taking into consideration different climate-related scenarios, including a 2ϲC or 
lower scenario.

© 2019 Deloitte Conseil 
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BEGINNINGTHEJOURNEYςILLUSTRATIVEROADMAP

ÅCompare current disclosures to the 
recommendations, especially 
Governance and Risk Management,  
and identify alignment and gaps

ÅDetermine information and data 
needs and process changes

ÅBegin evaluating metrics for 
assessing climate-related risks and 
opportunities 

Å Incorporate climate-related risks 
into risk identification and 
assessment process as needed

ÅAssign oversight to board 
committees and management as 
needed

ÅDisclose information related to 
Governance and Risk Management 
recommendations or disclose 
intention to implement the TCFD 
recommendations

Å Implement new processes for 
information and data collection and 
reporting

Å Identify metrics useful for assessing 
climate-related risks and 
opportunities 

ÅAdjust data collection to support 
metrics

Å Identify climate-related risks and 
opportunities and assess whether 
they are material 

Å Identify relevant climate-related 
scenarios and consider how those 
scenarios might affect the 
organization

ÅDisclose information related to 
Governance and Risk Management 
recommendations and item (a) of 
the Strategy recommendation, 
where the information is material 

ÅCalculate and use metrics for 
assessing climate-related risks and 
opportunities 

Å Integrate scenario analysis into 
strategic planning and/or risk 
management frameworks

ÅDisclose information related to 
Governance and Risk Management 
recommendations 

ÅDisclose information related to 
Strategy and Metrics and Targets 
recommendations, where the 
information is material 

Year 1 Year 2 Year 3

For organizations in early stages of assessing climate-related risks and opportunities, it 
may be helpful to develop a roadmap for implementing the recommendations.
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GROWINGSUPPORTFORTCFD ANDITSWORK

June 
2017

December 
2017

When the Task Force released its disclosure recommendations in June 2017, it did so 
with the support of over 100 CEOs.

The Task Force released its first Status Report at the One Planet Summit and 
announced over 500 supporters.

!ǘ CǊŜƴŎƘ tǊŜǎƛŘŜƴǘ 9ƳƳŀƴǳŜƭ aŀŎǊƻƴΩǎ hƴŜ tƭŀƴŜǘ {ǳƳƳƛǘΣ DƻǾŜǊƴƻǊ aŀǊƪ /ŀǊƴŜȅ 
and Mike Bloomberg advanced the discussion around the TCFD and announced over 
230 supporters. 

September 
2018

TCFD by the Numbers 

Supporters as of March 2019601

With a market capitalization of over 8.7 trillion USD. 
Including 326financial firms, responsible for assets 
of over 107trillion USD.  

© 2019 Deloitte Conseil 
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OVERVIEWOF2018 STATUSREPORT

¢ƘŜ ¢ŀǎƪ CƻǊŎŜΩǎ ǊŜǇƻǊǘ ŦƻŎǳǎŜǎ ƻƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ

Å summarizing current disclosure practices relative to core 
elements of the recommended disclosures

Å providing examples of disclosures that contain information 
aligned with the recommended disclosures

Å sharing user perspectives on decision-useful information

Å providing perspectives of a small group of preparers from 
the oil and gas industry

Å summarizing major initiatives that support the TCFDand 
implementation of its recommendations

The TCFD 2018 Status Report provides an overview of current disclosure practices related to 
the TCFD recommendations as well as additional information to support preparers with 
implementing the recommendations.

© 2019 Deloitte Conseil 
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KEYTAKEAWAYSOF2018 STATUSREPORT

The majority disclose some 
climate-related information.

The majority of companies disclosed information aligned 
with at least one recommended disclosure, usually in 

sustainability report. 

Financial implications are often not disclosed.
While many companies disclose climate-related financial 
information, few disclose the financial impact of climate 

change on the company.

Information on strategy resilience under 
climate-related scenarios is limited.

Few companies describe the resilience of their strategies 
under different climate-related scenarios, including a 2°C or 

lower scenario, which is a key area of focus for the Task Force.

Disclosures vary across industries and regions.
/ƻƳǇŀƴƛŜǎΩ ŀǊŜŀǎ ƻŦ ŦƻŎǳǎ ƛƴ ǘŜǊƳǎ ƻŦ ŎƭƛƳŀǘŜ-related financial 
disclosures vary significantly. For example a higher percentage 

of non-financial companies reported information on their 
climate related metrics and targets compared to financial 

companies, but a higher percentage of financial companies 
indicated their enterprise risk management process included 

climate-related risk. Disclosures are often made 
in multiple reports.

Companies are often provided information aligned with the 
TCFD recommendations in multiple reportsςfinancial filings, 

annual reports, and sustainability reports.

The Task Force reviewed disclosures of several companies and found disclosing 
information in alignment with its recommendations is possible for preparers and helpful 
to users. It also found climate-related disclosures are still in early stages and further work 
is still needed for disclosures to contain more decision-useful climate-related information.

© 2019 Deloitte Conseil 
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0% 50% 100%

Few            Some              Several                              Majority                        Most

Review Scale

DISCLOSUREREVIEWAPPROACH

! ƪŜȅ ŀǎǇŜŎǘ ƻŦ ǘƘŜ ¢ŀǎƪ CƻǊŎŜΩǎ нлму {ǘŀǘǳǎ wŜǇƻǊǘ ƛǎ ǘƘŜ ǊŜǾƛŜǿ ƻŦ ŎǳǊǊŜƴǘ ŘƛǎŎƭƻǎǳǊŜ 
practices relative to core elements of the recommended disclosures.

The Task Force used a two-ǇǊƻƴƎŜŘ ŀǇǇǊƻŀŎƘ ǘƻ ǊŜǾƛŜǿ ŎƻƳǇŀƴƛŜǎΩ ŘƛǎŎƭƻǎǳǊŜǎ όprimarily 
financial filings and sustainability reports).

1. ¢ƘŜ ¢ŀǎƪ CƻǊŎŜ ǳǎŜŘ ŀǊǘƛŦƛŎƛŀƭ ƛƴǘŜƭƭƛƎŜƴŎŜ ǘŜŎƘƴƻƭƻƎȅ ǘƻ ǊŜǾƛŜǿ ƴŜŀǊƭȅ мΣтрл ƭŀǊƎŜ ŎƻƳǇŀƴƛŜǎΩ 
publicly available reports.

2. The Task Force formed a small group of members to review publicly available reports of 200 
large companies.

The results from the disclosure reviews are 
informative when considered on a relative 
basis (versus exact numbers). Therefore, the 
Task Force developed a review scale to 
describe the relative number of companies 
that disclosed information aligned with the 
recommended disclosures.  
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DISCLOSUREREVIEWPOPULATIONANDSELECTIONMETHODOLOGY

The Task Force reviewed climate-related financial 
disclosures from nearly 1,800 companies in eight 
specific groups highlighted in the 2017 report. 
Companies were selected for review by:

1. Identifying companies with public debt or equity.

2. Ranking companies by size using annual revenue to identify 
largest companies in non-financial groups, total assets for 
banks and insurance companies, assets under management 
for asset managers, and assets owned for asset owners.

3. Selecting the 400 largest companies in each group, except for 
asset managers and owners where top 50 were identified.

4. Adjusting population based on available documents and 
review objectives.

a. Removed companies that did not have financial filings 
available in English.

b. For the disclosure practices review, identified the largest 
нр ŎƻƳǇŀƴƛŜǎ ǘƘŀǘ ƛƴŎƭǳŘŜŘ ǘƘŜ ǘŜǊƳ άŎƭƛƳŀǘŜ ŎƘŀƴƎŜέ ƛƴ 
their most recent financial filings

c. For the AI review, removed companies whose reports 
could not be sufficiently processed and removed asset 
managers and asset owners. 

Asset owners and asset managers were excluded from the AI review because, in 
many cases, the types of reports needed were not publicly available.
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CURRENTDISCLOSUREPRACTICES

The Task Force reviewed publicly available reports and found that many companies in the 
eight groups disclose information aligned with a core element of one or more of the Task 
CƻǊŎŜΩǎ ǊŜŎƻƳƳŜƴŘŜŘ ŘƛǎŎƭƻǎǳǊŜǎΦ 

The Task Force did not attempt to assess the level of adoption of its recommendations for this report nor the quality or comprehensiveness of existing 
climate-related financial disclosures. See the Appendix for more information on the review scope and approach.

 a.
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 b.

 c.
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Artificial Intelligence (AI) Review
1,734 companies in six groups (see appendix for results by group)
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Disclosure Practices Review
200 companies in eight groups (see appendix for results by group)

Legend

Minimum Average               Maximum

50% 50%

The sample of 200 companies for this review was intentionally 
biased toward those more likely to disclose information on climate 
change to provide better insight on the current disclosure 
practices of large companies. Accordingly, the results are higher 
for the disclosure practices review than for the AI review. 

0% 100% 0% 100%
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2019 STATUSREPORT: OVERVIEW

{ƛƳƛƭŀǊ ǘƻ ǘƘŜ нлму ǎǘŀǘǳǎ ǊŜǇƻǊǘΣ ǘƘŜ ¢ŀǎƪ CƻǊŎŜΩǎ нлмф ǎǘŀǘǳǎ ǊŜǇƻǊǘ ǿƛƭƭ ǇǊƻǾƛŘŜ 
information intended to support preparers in implementing the recommendations. The 
2019 TCFD report is scheduled to be released in mid-2019 and will likely include the 
following: 

Å The results of an artificial intelligence review 
of climate-related disclosures for a wider 
range of industries 

Å A comparison of climate-related disclosures 
by reporting year

Å The results of the November 2018 TCFD 
survey on implementation of the 
recommendations

Å Other updates on climate-related disclosure 
progress
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