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G20 Finance Ministers and Central Bank 
Governors 2015 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:

‒ could “promote more informed investment, 
credit, and insurance underwriting 
decisions” and, 

‒ in turn, “would enable stakeholders to 
understand better the concentrations of
carbon-related assets in the financial sector 
and the financial system’s exposures to 
climate-related risks.”

TCFD BACKGROUND

The Task Force’s 31 international members, led by 
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
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TCFD – Task Force on Climate-related Financial Disclosures 
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TCFD
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Main theme in TCFD

• Environment – only concern about GHG 
emissions issues

• Social – none 
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Content of S1 S2

6



Tighten issues in S1 S2
• Scenario analysis – need concrete figures on 

the impact of the issuers

• Scope 3 – metrics and targets need to include 
detail Scope 3 emissions
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Scenario Analysis
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Scope 3
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Up Stream

Down Stream
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