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p ocesses and f equency by wh ch the boa d and/o  boa d comm ttees (e.g., aud t, sk, o  othe  comm ttees) a e 

nfo med about cl mate elated ssues, Top c 2

IP ECA doesn't ment on the boa d spec f ca ly  the f amewo k asks fo  the 

h ghest pos t on espons ble fo  manag ng CC

Could ment on the boa d, easy to 

mplement

Easy change, compan es 

have a lot to say Ag ee

 whethe  the boa d and/o  boa d comm ttees cons de  cl mate- elated ssues when ev ew ng and gu d ng st ategy, 

majo  plans of act on, sk management pol c es, annual budgets, and bus ness plans as well as sett ng the 

o gan zat on s pe fo mance object ves, mon to ng mplementat on and pe fo mance, and ove see ng ma o  cap tal 

expend tu es, acqu s t ons, and d vest tu es, and Top c 2 2 Less level of deta l, less focused on f nanc als

 how the boa d mon to s and ove sees p og ess aga nst goals and ta gets fo  add ess ng cl mate- elated ssues

Supplemental Gu dance fo  the Ene gy G oup  Ene gy G oup o gan zat ons should cons de  desc b ng whethe  and 

how pe fo mance met cs fo  boa d and management, nclud ng l nks to emune at on pol c es, take nto 

cons de at on cl mate- elated sks and oppo tun t es. Top c 2 3 Incent ves fo  the management of sks.  Oppo tun t es a e not ment oned. Can add oppo tun t es to sks No object on Ag ee

– whethe  the o gan zat on has ass gned cl mate- elated espons b l t es to management-level pos t ons o  

comm ttees  and, f so, whethe  such management pos t ons o  comm ttees epo t to the boa d o  a comm ttee of 

the boa d and whethe  those espons b l t es nclude assess ng and/o  manag ng cl mate- elated ssues Top c 2 1, 2.2

IP ECA doesn't ment on comm ttees o  the boa d spec f cally  the f amewo k 

asks fo  the h ghest pos t on espons ble fo  manag ng CC

– a desc pt on of the assoc ated o gan zat onal st uctu e(s),

IP ECA only asks fo  the h ghest-level pos t on, not the whole gove nance 

st uctu e

Can ask fo  a desc pt on of 

gove nance st uctu e below boa d 

level

App op ate fo um to 

p ov de that nfo mat on Ag ee

– p ocesses by wh ch management s nfo med about cl mate- elated ssues, and

– how management (th ough spec f c pos t ons and/o  management comm ttees) mon to s cl mate- elated ssues.

Strategy-D sclose the actual and potential impact of climate -related risks and opportunities on the organization s bus nesses, strategy, and financial planning.

a desc pt on of what they cons de  to be the elevant sho t-, med um-, and long-te m ho zons, tak ng nto 

cons de at on the useful l fe of the o gan zat on s assets o  nf ast uctu e and the fact that cl mate- elated ssues 

often man fest themselves ove  the med um and longe  te ms

– spec f c cl mate- elated ssues fo  each t me ho zon (sho t, med um, and long te m) that could have a mate al 

f nanc al mpact on the o gan zat on and d st ngu sh whethe  the cl mate- elated sks a e phys cal o  t ans t on sks  

and Top c 4 Decsc be futu e ene gy supply/demand and mpact of futu e cl mate pol cy

Desc be potent al futu e 

phys cal/t ans t on sks No object on Ag ee

– a desc pt on of the p ocess(es) used to dete m ne wh ch sks and oppo tun t es could have a mate al f nanc al 

mpact on the o gan zat on Top c 5 3

O gan zat ons should cons de  p ov d ng a desc pt on of the  sks and oppo tun t es by secto  and/o  geog aphy, 

as app op ate. In desc b ng cl mate- elated ssues, o gan zat ons should efe  to Tables A1 and A2 (pp. 100-101).

How upst eam/downst eam may be 

affected No object on

D sag ee - we do not 

need to get mo e 

g anula  than a 

desc pt on of poten al 

futu e sk (E13)

Bu ld ng on ecommended d sclosu e (a), o gan zat ons should d sclose how dent f ed cl mate- elated ssues have 

affected the  bus nesses, st ategy, and f nanc al plann ng. Top cs 5.1, 5.3

O gan zat ons should cons de  nclud ng the mpact on the  bus nesses and st ategy n the fo low ng a eas

– P oducts and se v ces

– Supply cha n and/o  value cha n

– Adaptat on and m t gat on act v t es Top c 5 5 P otect ng fac l t es th ough adaptat on

– Investment n esea ch and development Top c 8 1

– Ope at ons ( nclud ng types of ope at ons and locat on of fac l t es) Top cs 5.1, 5.5 IP ECA doesn't ask to p ov de nfo mat on on the locat on of fac l t es

O gan zat ons should desc be how cl mate- elated ssues se ve as an nput to the  f nanc al plann ng p ocess, the 

t me pe od(s) used, and how these sks and oppo tun t es a e p o t zed. O gan zat ons  d sclosu es should eflect 

a hol st c p ctu e of the nte dependenc es among the facto s that affect the  ab l ty to c eate value ove  t me. 

O gan zat ons should also cons de  nclud ng n the  d sclosu es the mpact on f nanc al plann ng n the fo low ng 

a eas Top cs 5.1, 5.2 no nfo mat on on value c eat on o  p o tat on of oppo tun t es

Ope at ng costs and evenues

Cap tal expend tu es and cap tal allocat on

Acqu s t ons o  d vestments

Access to cap tal

If cl mate - elated scena os we e used to nfo m the o gan zat on's st ategy and f nanc al plann ng, such scena os 

should be desc bed. Top c 5 3

Supplemental Gu dance fo  the Ene gy G oup Ene gy G oup o gan zat ons should cons de  d scuss ng how cl mate-

elated sks and oppo tun t es a e nteg ated nto the  st ategy fo mulat on and dec s on mak ng as we l as the key 

plann ng assumpt ons a ound Top cs 5.1, 5.2, 6 1, 6.2

Revenues — Ene gy G oup o gan zat ons should cons de  p ov d ng ca bon-p c ng assumpt ons, nclud ng any 

nte nal ca bon p ce appl ed, and how t s dete m ned, and an assessment of the potent al mpacts on futu e 

ope at onal evenues. Top c 5 3

Desc pt on of the tools and methodolog es employed to manage f nanc al 

cl mate - elated sks and oppo tun t es, nclud ng cost of ca bon

– Expend tu es — Ene gy G oup o gan zat ons should cons de  desc b ng the potent al mpacts of cl mate- elated 

sks and oppo tun t es on cost of supply and st ategy fo  manag ng these mpacts elat ve to ma ket demand and 

compet t on. Th s may nclude d scuss ons of esea ch and development (R&D) expend tu es, adopt on of new 

technology, and costs of key nputs Top cs 5.1, 5.2 and 8

The f amewo k does not ment on spec f c sks and oppo tun t es on cost 

supply and st ategy and the  potent al mpact on demand

Assets/L ab l t es — Ene gy G oup o gan zat ons should focus on ex st ng and comm tted futu e act v t es, not ng 

any, f appl cable, expected changes to the balance sheet o  ese ves (e.g , add t onal nvestments, est uctu ng, 

w te-downs, o  mpa ment). Ene gy G oup o gan zat ons should cons de  desc b ng the  c t cal plann ng 

assumpt ons a ound legacy assets, fo  example, st ateg es to lowe  ca bon-, ene gy-, and/o  wate - ntens ve 

ope at ons.

Cap tal — Ene gy G oup o gan zat ons should cons de  d scuss ng whethe  appl cable, and, f so, how GHG 

em ss ons, ene gy, and wate  ssues a e taken nto account n cap tal plann ng and allocat on. Th s could nclude a 

d scuss on of ma o  acqu s t ons and d vestments, jo nt-ventu e equ ements, and nvestments n technology, 

nnovat on, and new bus ness a eas n l ght of chang ng cl mate- elated sks and oppo tun t es. Ene gy G oup 

o gan zat ons should also cons de  p ov d ng an assessment of flex b l ty n pos t on ng/ epos t on ng cap tal to 

add ess eme g ng cl mate- elated sks and oppo tun t es. Top cs 5.1, 5.2, 5 3, 8.1

The f amewo k add esses b oade  quest ons such as nvestments n low-

ca bon technolog es and gene al app oach to nco po at ng sks and 

oppo tun t es nto bus ness st ateg es and plann ng

Open to add ng cap tal 

a locat on  as an 

example of bus ness 

st ateg es and plann ng

O gan zat ons should desc be how the  st ateg es a e l kely to pe fo m unde  va ous fo wa d-look ng, cl mate-

elated scena os (e.g., potent al effects unde  d ffe ent scena os) and any esu t ng changes to the  st ateg es and 

f nanc al plans, sk management act v t es, o  ta gets/met cs to m t gate sks and take advantage of oppo tun t es. Top c 5 3

The f amewo k asks fo  tools and methodolog es to manage f nanc al sks and 

oppo tun t es elated to cl mate change, nclud ng scena o plann ng

Ene gy G oup o gan zat ons should cons de  desc b ng

– The ange and d ve s ty of cl mate- elated scena os used, nclud ng the 2°C scena o used (e.g , whethe  cl mate-

elated scena os w th majo  d s upt ons [pos t ve and negat ve] f om bus ness-as-usual [b eakth oughs, 

b eakdowns] we e cons de ed) Top c 5 3 The f amewo k does not ask fo  spec f c nfo mat on on scena os used

If cl mate- elated scena os a e used 

fo  manag ng cl mate change -

elated sks and oppo tun t es, 

p ov de deta ls on assumpt ons and 

esu ts

Suggested language  

P ov de a desc pt on of 

scena os and how 

they' e used n 

plann ng Ag ee

Fo  the 2°C scena o used, any adjustments/d ffe ences f om publ cly ava lable 2°C scena os.

Quant tat vely and qual tat vely the c t cal nput pa amete s, assumpt ons, and analyt cal cho ces fo  the cl mate-

elated scena os used.

T me f ames used fo  the cl mate- elated scena os, nclud ng nea -, med um- and long-te m m lestones (e.g., how 

does the o gan zat on cons de  t m ng of potent al futu e mpl cat ons unde  the cl mate- elated scena os used).

Qual tat vely and quant tat vely the key mpl cat ons fo  the o gan zat on s pe fo mance unde  the va ous cl mate-

elated scena os cons de ed, nclud ng mpl cat ons fo  the o gan zat on s value cha n, cap tal-allocat on dec s ons, 

R&D, and othe  f nanc al mpl cat ons.

R sk management-Disclose how the organization identif es, assess, and managing climate-related risks.

O gan zat ons should desc be the  sk management p ocesses fo  dent fy ng and assess ng cl mate- elated sks. 

An mpo tant aspect of th s desc pt on s how o gan zat ons dete m ne the elat ve s gn f cance of cl mate- elated 

sks n elat on to othe  sks. Top c 5 1 Ment on p o t zat on of sk No object on Ag ee

O gan zat ons should desc be whethe  they cons de  ex st ng and eme g ng egulato y equ ements elated to 

cl mate change (e.g , l m ts on em ss ons) as well as othe  elevant facto s cons de ed. Top c 7

The f amewo k does not ment on cons de at on of eme g ng egulat on fo  

plann ng pu poses Ment on eme g ng egulat on No object on Ag ee

O gan zat ons should also cons de  d sclos ng the follow ng  – p ocesses fo  assess ng the potent al s ze and scope of 

dent f ed cl mate- elated sks and

def n t ons of sk te m nology used o  efe ences to ex st ng sk class f cat on f amewo ks used.

O gan zat ons should desc be the  p ocesses fo  manag ng cl mate elated sks, nclud ng how they make dec s ons 

to m t gate, t ansfe , accept, o  cont ol those sks. In add t on, o gan zat ons should desc be the  p ocesses fo  

p o t z ng cl mate- elated sks, nclud ng how mate al ty dete m nat ons a e made w th n the  o gan zat ons. Top cs 5.1, 5.2, 5 5, 6.1 No ment on of p o t zat on o  dete m nat on of mate al ty Ment oned p o t zat on of sk No object on

Ag ee (though TCFD s a 

b t edundant - only 

need to ment on t once)

In desc b ng the  p ocesses fo  manag ng cl mate- elated sks, o gan zat ons should add ess the sks ncluded n 

Tables A1 and A2 (pp. 100-101), as app op ate.

Unde  top c 5, compan es a e f ee to p ov de nfo mat on about app oaches to 

manage sks and oppo tun t es, as well as tools and methodolog es to manage 

them. Howeve , the f amewo k does not ask fo  the actual sks and 

oppo tun t es that we e dent f ed.

Desc be the sks and oppo tun t es 

dent f ed th ough the sk 

management p ocess No object on

Ag ee. Also, should we 

call them p o ty  sks 

o  some othe  qual f e ? 

Make su e th s sn t 

edundant to cell E13

Supplemental Gu dance fo  the Ene gy G oup w th spec f c cons de at on of the ncome statement and balance 

sheet mpl cat ons desc bed ea l e  and any s gn f cant cl mate- elated sks dent f ed, Ene gy G oup o gan zat ons 

should cons de  desc b ng act ons taken to p event and m t gate any elevant cl mate- elated sks o  take 

advantage of oppo tun t es (e g., p ocu ement of low-ca bon subst tutes as nputs, development of lowe -ca bon 

p oducts and se v ces, nvestment n low-em ss ons technolog es, and othe  act v t es to educe em ss ons and 

nc ease es l ence to cl mate- elated mpacts). Top cs 6.1, 6.2, 8 The e s no ment on of the ncome statement o  the balance sheet mpl cat ons

Recommended 

D sclosu e c) Desc be 

how p ocesses fo  

dent fy ng, assess ng, 

and manag ng cl mate -

elated sks a e 

nteg ated nto the 

o gan zat on's ove all 

sk management.

O gan zat ons should desc be how the  p ocesses fo  dent fy ng, assess ng, and manag ng cl mate - elated sks a e 

nteg ated nto the  ove all sk management. Top c 5 1

Metrics and Targets-D sclose the metrics and targets used to assess and manage relevant climate -related r sks and opportunities.

O gan zat ons should p ov de the key met cs used to measu e and manage cl mate - elated sks and oppo tun t es, 

as desc bed n Table A1 and A2 (page 100-101). O gan zat ons should cons de  nclud ng met cs on cl mate - elated 

sks assoc ated w th wate , ene gy, land-use, and waste management whe e elevant and appl cable.

Whe e elevant, o gan zat ons should p ov de the  nte nal ca bon p ces as well as cl mate - elated oppo tun ty 

met cs such as evenue f om p oducts and se v ces des gned fo  a low-ca bon economy.

The f amewo k asks fo  tools and methodolog es, nclud ng cost of ca bon, but 

t does not ask compan es to d sclose ca bon p ces

P ov de examples of ca bon p ces n 

the eg ons whe e you ope ate No object on Ag ee

Met cs should be p ov ded fo  h sto cal pe ods to allow fo  t end analys s. In add t on, we e not appa ent, 

o gan zat ons should p ov de a desc pt on of the methodolog es used to calculate o  est mate cl mate - elated 

met cs. Top c 5 3

Not of the met cs n table A1 o  A 2 a e ncluded n the f amewo k. Howeve , 

the f ame  asks fo  a desc pt on of methodolog es to manage cl mate change 

sks and oppo tun t es

Supplemental Gu dance fo  the Ene gy G oup Fo  all elevant met cs, Ene gy G oup o gan zat ons should cons de  

p ov d ng h sto cal t ends and fo wa d-look ng p oject ons (by elevant count y and/o  ju sd ct on, bus ness l ne, 

o  asset type). O gan zat ons should also cons de  d sclos ng met cs that suppo t the  scena o analys s and 

st ateg c plann ng p ocess and that a e used to mon to  the o gan zat on s bus ness env onment f om a st ateg c 

and sk management pe spect ve.

Ene gy G oup o gan zat ons should cons de  p ov d ng key met cs elated to GHG em ss ons, ene gy, wate , land 

use and, f elevant, low-ca bon a te nat ves that add ess potent al f nanc al aspects of sh ft ng demand, cost of 

supply, ese ves, and cap tal allocat on. Th s could nclude examples such as Top c 9 Only g eenhouse gases and ene gy

Revenues – Investment n low-ca bon alte nat ves (e.g., R&D, equ pment, p oducts, o  se v ces). Top c 8 not n the context of evenues

Expend tu es – Ind cat ve costs of supply fo  cu ent and comm tted futu e p ojects (e.g , th ough a cost cu ve o  

nd cat ve p ce ange). Th s could be b oken down by p oduct, asset, o  geog aphy.

Cu ent nte nal ca bon p ce o  ange of p ces used n f nanc al plann ng and analys s. Top c 5 3

We do not ask fo  a ance o  a ca bon p ce, just a desc pt on of the 

metholodology used to manage CC sks and oppo tun t es, nclud ng ca bon 

p ce

P ov de examples of ca bon p ces n 

the eg ons whe e you ope ate No object on Ag ee

Measu ement of wate  used/w thd awn n eg ons w th h gh o  ext emely h gh basel ne wate  st ess.

Assets/L ab l t es – If elevant, a b eakdown of ese ves and/o  long l ved assets and an nd cat on of assoc ated 

em ss ons facto s to p ov de ns ght nto potent al futu e em ss ons.

Cap tal – Relevant met cs to nd cate flex b l ty of cap tal deployment, po tfol o a locat on and cap tal payback. Th s 

could nclude measu es such as  – p opo t on of cap tal a locat on to long-l ved assets ve sus sho t-te m assets, – 

cap tal payback pe ods o  etu n on cap tal deployed, and/o  – nvestments n low-ca bon a te nat ves (e g., R&D, 

technology, p oducts and/o  se v ces). Fo  llust at ve examples, please see Table 2 (p. 54).

O gan zat ons should p ov de the  Scope 1 and Scope 2 GHG em ss ons and, f app op ate, Scope 3 GHG em ss ons 

and the elated sks. Top c 9 4 We do not ask fo  Scope 3 em ss ons Include Scope 3 n met cs No object on

D sag ee - by nclud ng 

n the f amewo k a e we 

say ng Scope 3 

em ss ons a e an 

mpo tant met c to 

judge a company by?

GHG em ss ons should be calculated n l ne w th the GHG P otocol methodology to allow fo  agg egat on and 

compa ab l ty ac oss o gan zat ons and ju sd ct ons. Top c 9 2 Asked to desc be the account ng methodology used.

As app op ate, o gan zat ons should cons de  p ov d ng elated, gene ally accepted ndust y-spec f c GHG eff c ency 

at os Top c 9, Table 1 - GHG em ss ons ntens ty

Supplemental Gu dance fo  the Ene gy G oup  Revenue Changes – Scope 3 em ss ons f om s gn f cant sou ces, 

nclud ng whe e app op ate em ss ons f om the use of the o gan zat on s p oducts Include Scope 3 n met cs No object on

D sag ee - by nclud ng 

n the f amewo k a e we 

say ng Scope 3 

em ss ons a e an 

mpo tant met c to 

judge a company by?

Expend tu es – Scope 1 and Scope 2 em ss ons and fug t ve methane (whe e elevant) em ss ons by geog aphy to 

nd cate exposu e to potent al pol cy changes and any assoc ated mpl cat ons fo  expend tu es (e g., emed at on, 

em ss on educt on, m t gat on). Top c 9, Table 1 - Methane Not equested by geog aphy

O gan zat ons should desc be the  key cl mate- elated ta gets such as those elated to GHG em ss ons, wate  

usage, ene gy usage, etc , n l ne w th ant c pated egulato y equ ements o  ma ket const a nts o  othe  goals. 

Othe  goals may nclude eff c ency o  f nanc al goals, f nanc al loss tole ances, avo ded GHG em ss ons th ough the 

ent e p oduct l fe cycle, o  net evenue goals fo  p oducts and se v ces des gned fo  a low-ca bon economy Top c 6 4 G eenhouse gas em ss ons o  ene gy- elated goals

– whethe  the ta get s absolute o  ntens ty based,

– t me f ames ove  wh ch the ta get appl es Easy to spec fy n the f amewo k No object on Ag ee

– base yea  f om wh ch p og ess s measu ed, and

– key pe fo mance nd cato s used to assess p og ess aga nst ta gets

Whe e not appa ent, o gan zat ons should p ov de a desc pt on of the methodolog es used to calculate ta gets and 

measu es.

Notes and comments

Recommended 

D sclosu e b) D sclose 

Scope 1, Scope 2, and, f 

app op ate, Scope 3 

g eenhouse gas (GHG) 

em ss ons, and the 

elated sks.

Recommended 

D sclosu e c) Desc be 

the ta gets used by the 

o gan zat on to manage 

cl mate- elated sks 

and oppo tun t es and 

pe fo mance aga nst 

ta gets.

Recommended 

D sclosu e a) Desc be 

the boa d's ove s ght of 

cl mate- elated sks 

and oppo tun t es

Recommended 

D sclosu e b) Desc be 

management s ole n 

assess ng and manag ng 

cl mate- elated sks 

and oppo tun t es.

Recommended 

D sclosu e a) Desc be 

the cl mate - elated 

sks and oppo tun t es 

the o gan zat on has 

dent f ed ove  the 

sho t, med um, and 

long te m.

Recommended 

D sclosu e b) Desc be 

the mpact of cl mate -

elated sks and 

oppo tun t es on the 

o gan zat on's 

bus nesses, st ategy, 

and f nanc al plann ng.

Recommended 

D sclosu e c) Desc be 

the potent al mpact of 

d ffe ent scena os, 

nclud ng a 2°C scena o, 

on the o gan zat on's 

bus nesses, st ategy, 

and f nanc al plann ng.

TCFD Recommendations IPIECA Framework

Recommended 

D sclosu e a) Desc be 

the o gan zat on's 

p ocesses fo  

dent fy ng and 

assess ng cl mate -

elated sks.

Recommended 

D sclosu e b) Desc be 

the o gan zat on's 

p ocesses fo  manag ng 

cl mate - elated sks.

Recommended 

D sclosu e a) Th s close 

the met cs used by the 

o gan zat on to assess 

cl mate - elated sks 

and oppo tun t es n 

l ne w th ts st ategy and 

sk management 

p ocess.


