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Date: 3/10/21 
 
CLIMATE AND RESILIENCY (EX) TASK FORCE 
Friday, April 9, 2021 
4:30 – 6:00 p.m. ET / 3:30 p.m. – 5:00 p.m. CT / 2:30 p.m. – 4:00 p.m. MT / 1:30 – 3:00 p.m. PT 

 
ROLL CALL 
 
Ricardo Lara, Co-Chair California Gary D. Anderson Massachusetts 
Raymond G. Farmer, Co-Chair South Carolina Anita G. Fox Michigan 
Colin M. Hayashida, Co-Vice Chair Hawaii Grace Arnold Minnesota  
James J. Donelon, Co-Vice Chair Louisiana Barbara D. Richardson Nevada 
Kathleen A. Birrane, Co-Vice Chair Maryland Marlene Caride New Jersey 
Bruce R. Ramge, Co-Vice Chair Nebraska Russell Toal New Mexico 
Andrew R. Stolfi, Co-Vice Chair Oregon Linda A. Lacewell New York 
Jim L. Ridling Alabama Jon Godfread North Dakota 
Lori K. Wing-Heier Alaska Jessica K. Altman Pennsylvania 
Michael Conway Colorado Elizabeth Kelleher Dwyer Rhode Island 
Andrew N. Mais Connecticut Michael S. Pieciak Vermont 
Trinidad Navarro Delaware Scott A. White Virginia 
Karima M. Woods District of Columbia Mike Kreidler Washington 
David Altmaier Florida James A. Dodrill West Virginia 
Stephen W. Robertson Indiana Mark Afable Wisconsin 
Eric A. Cioppa Maine Jeff Rude Wyoming 
 
NAIC Support Staff: Jennifer Gardner 
 
AGENDA 
 
1. Consider Adoption of its 2020 Fall National                Attachment One 

Meeting Minutes—Commissioner Ricardo Lara (CA)                                                             
 
2. Receive Reports from its Workstreams—Director Raymond G. Farmer (SC)  

a. Solvency—Commissioner Kathleen A. Birrane (MD) 
b. Innovation—Commissioner Colin M. Hayashida (HI) 
c. Technology—Commissioner James J. Donelon (LA)  

 
3. Receive a Recommendation from the Climate Risk Disclosure Workstream Attachment Two  

—Commissioner Andrew R. Stolfi (OR) 
 

4. Hear a Presentation Regarding the Building Code and Mitigation Workshop Attachment Three 
—Jennifer Gardner (NAIC) 
 

5. Hear an Update on NAIC Communications Department Activities  Attachment Four 
—Laura Kane (NAIC)  
 

6. Hear an Update on Federal Activities—Brooke Stringer (NAIC) 
 

7. Hear an Update on International Activities—Rashmi Sutton (NAIC) 
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8. Discuss Any Other Matters Brought Before the Task Force 
—Director Raymond G. Farmer (SC) 

 
9. Adjournment 
 
W:\National Meetings\2021\Spring\Agenda\ClimateTF.docx 
 

 



Draft Pending Adoption 

© 2020 National Association of Insurance Commissioners 1 

Draft: 12/10/20 

Climate and Resiliency (EX) Task Force 
Virtual 2020 Fall National Meeting 

December 4, 2020 

The Climate and Resiliency (EX) Task Force met Dec. 4, 2020. The following Task Force members participated: Ricardo Lara, 
Co-Chair and Michael Peterson (CA); Raymond G. Farmer, Co-Chair and Kendall Buchanan (SC); James J. Donelon, Co-Vice 
Chair (LA); Kathleen A. Birrane, Co-Vice Chair (MD); Bruce R. Ramge, Co-Vice Chair (NE); Andrew R. Stolfi, Co-Vice 
Chair (OR); Michael Conway (CO); David Altmaier (FL); Colin M. Hayashida (HI); Susan Berry (IL); Stephen W. Robertson 
represented by Amy Beard (IN); Gary D. Anderson (MA); Grace Arnold (MN); Barbara D. Richardson (NV); Nina Chen (NY); 
John Arnold (ND); Jessica K. Altman (PA); Elizabeth Kelleher Dwyer (RI); David Combs (TN); Scott A. White (VA); Mike 
Kreidler (WA); and Jeff Rude (WY). Also participating were: Daniel Davis (AL); Wanchin Chou (CT); and Susan Cardwell 
(MO) and Andrew Schallhorn (OK).  

1. Adopted its Nov. 3 Minutes.

Commissioner Altman made a motion, seconded by Commissioner Conway, to adopt the Task Force’s Nov. 3 minutes 
(Attachment One). The motion passed unanimously. 

2. Heard a Presentation from the SIF

Commissioner Lara said the NAIC became a member of the Sustainable Insurance Forum (SIF) in February 2020. The 
California Department of Insurance (DOI), the New York Department of Financial Services, and the Washington Office of the 
Insurance Commissioner are also members. The SIF was launched in 2016, and it has worked on issues that directly overlap 
with the Task Force’s workstreams producing documents on climate risk disclosure, the Financial Stability Board’s (FSB’s) 
Task Force on Climate-related Financial Disclosures (TCFD), and more generally climate risks to the insurance sector. 

Will Harding (SIF) said the SIF recently announced a new chair, Anna Sweeney, Executive Director of Insurance at the Bank 
of England. He said the SIF is a collection of insurance supervisors and regulators working together to strengthen the 
understanding and responses to sustainability issues. The SIF was launched in December 2016, and it convened under the 
United Nations (UN) with its Secretariat hosted by the UN. A core partner of the SIF is the International Association of 
Insurance Supervisors (IAIS), a global standard-setting body (SSB). The SIF is an observer of the Network for Greening the 
Financial System (NGFS) and a member of the Informal Working Group (IWG) of the Task Force on Nature-related 
Disclosures (TNFD). The SIF serves as a dynamic platform for insurance supervisors to take international collaborative action 
on climate issues. The SIF contributes to research on emerging risks, knowledge-sharing on supervisory practices, high-level 
policy engagement, and joint supervisory statements. The 30 members seek to address sustainability issues affecting consumers, 
firms and markets in their jurisdictions and share knowledge and best practices amongst themselves. Mr. Harding highlighted 
four key products developed by the SIF. The Issues Paper on Climate Change Risks to the Insurance Sector was published in 
2018 to raise awareness for insurers and supervisors of the challenges presented by climate change. The Issues Paper on the 
Implementation of the Recommendations of the Task Force on Climate-related Financial Disclosures, published in 2020 in 
conjunction with the IAIS, identified areas where supervisors can encourage strengthened disclosure, including setting 
regulatory expectations, supporting climate scenario analysis, and mandating disclosures. The Application Paper on the 
Supervision of Climate-related Risks in the Insurance Sector, which will be published in January 2021, applies climate risks to 
existing Insurance Core Principles (ICPs) to support supervisors integrating into supervisory frameworks. The Question Bank 
on Climate Change Risks to the Insurance Sector provides a framework and example questions, which supervisors can adapt 
for use in their own jurisdictions. The questions are available publicly; potential answers and an example grading scale are 
available to members only. A new program was developed for 2021–2023, including three topics: 1) impacts of climate-related 
risk on the insurability of assets (access and affordability); 2) broader sustainability issues beyond climate change (biodiversity 
loss); and 3) climate risks in the actuarial processes. A working group will be established for each workstream, and the next 
step will be to determine the deliverables with a timeline for completion. Ross Hammond (The Sunrise Project) asked if the 
SIF is engaged with insurers on their underwriting and investment policies. Mr. Harding said the SIF does not work directly 
with insurers; although, the SIF works closely with the Principles for Responsible Investment (PRI). The PRI is also supported 
by the UN, and it works directly with investors.  
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3. Heard an Update on International Activities

Gita Timmerman (NAIC) said the FSB recently published a paper, The Implications of Climate Change for Financial Stability, 
that builds on the July 2020 FSB Stocktake of Financial Authorities’ Experience in Including Physical and Transition Climate 
Risks as Part of Their Financial Stability Monitoring. The report assesses the channels through which physical and transition 
risks could affect the financial system and how they might interact. The FSB will conduct further work to assess the availability 
of data through which climate-related risks to financial stability could be monitored, as well as any data gaps.  

Timothy Nauheimer (NAIC) said the Macroprudential Monitoring Working Group (MMWG) of the IAIS publishes an annual 
Global Insurance Market Report (GIMAR). The topic for the 2021 GIMAR will focus on the analysis of insurers’ investment 
exposures to climate risk. The anticipated release date of the 2021 GIMAR is June 2021. The IAIS will be conducting a data 
call of its member jurisdictions, including the NAIC, requesting exposures of climate-affected investments as of year-end 2019. 
Further, the GIMAR will apply stress testing and scenario analysis to the data received from member jurisdictions. Mr. 
Nauheimer said the NAIC does not currently categorize climate-affected investments or quantify the exposure. He has begun 
researching methodologies, including those described in the Battiston study, “A Climate Stress-Test of the Financial System,” 
which was recently recognized by the IAIS. Using the Battiston approach, the NAIC will conduct a data extraction on insurer 
holdings contained in Schedule D of the NAIC Financial Annual Statement. Climate-affected mortgage loans and real estate 
investments will pose a greater challenge to identify and quantify the exposure.  

Director Farmer asked the solvency workstream, under the leadership of Commissioner Birrane, to coordinate this work with 
Mr. Nauheimer and report back to the Task Force when appropriate.  

4. Heard Presentations from the Academy and the CIPR

Commissioner Lara said the NAIC Climate Risk Disclosure Survey concluded for a tenth year in August 2020. Six states—
California, Connecticut, Minnesota, New Mexico, New York and Washington—administer the survey, representing over 70% 
of the U.S. insurance market measured by direct written premium. The California DOI accepts and organizes the submissions 
and facilitates public access by hosting the survey responses on its website. Beginning in 2020, insurers could submit the TCFD 
in lieu of the NAIC Climate Risk Disclosure Survey. Eight insurer groups elected to provide the TCFD in 2020.  

Michelle Young (American Academy of Actuaries—Academy) said according to data obtained from the Actuaries Climate 
Index (ACI) and the National Oceanic and Atmospheric Administration (NOAA) Billion-Dollar Weather and Climate Disasters 
Database, climate is becoming more extreme, and economic losses from extreme climate-related events have increased since 
1980. This increase can also be seen in the Actuaries Climate Risk Index: Preliminary Findings even when controlling for 
changes in exposure. Given the changes in climate risk, observed and projected, policymakers and stakeholders may need to 
know how companies are responding to and planning for the changes in climate risk. State insurance regulators may need to 
know how particular companies are managing climate risk, especially relative to norms for the industry and line of business. 
The current NAIC Climate Risk Disclosure Survey has not been updated recently, is not required for all companies, and does 
not collect quantitative information that could be used to make assessments across companies. Recent attempts have been made 
to improve and align international standards. The FSB’s TCFD issued recommendations for disclosures in 2017 to require 
narrative responses, as well as scenario testing. The European Commission requests compliance with TCFD guidance from all 
companies with more than 500 employees. Globally, more than 1,600 companies support the TCFD, including 64 insurance 
companies, four of which are in the U.S. Ms. Young recognized industry concerns with public disclosure and the need for 
confidentiality in some cases. She explained that the NAIC Climate Risk Disclosure Survey includes nine yes or no questions 
with eight narrative responses. The topics of the survey include a company’s emissions plan, risk management policy, process 
for identifying risks, current or anticipated risks, investment policy and strategy, policyholder encouragement, key 
constituencies engagement, and actions to manage risks. The narrative is difficult to analyze due to the volume of information. 
The yes or no questions are easy to analyze but difficult to interpret on their own. Additionally, group level reporting can cause 
issues with reporting where there are incongruities in policies and practices between individual insurers that make up the group. 
The Academy analyzed the results of the yes or no answers and found that 10–15% of companies provided robust responses, 
10–15% of companies provided some detail, and 70–80% provide little of their assessment of climate risk or plans for 
management of that risk. Ms. Young explained that the results of the yes or no responses are subjective; therefore, on their 
own, they do little to imply how companies are responding to climate risk. Steve Jackson (Academy) said property and casualty 
companies answer “yes” most often, while health companies answer “yes” least often. He said the survey was designed to 
imply that a “yes” in response to the questions mean that insurers are at least considering the risk; however, in its analysis, it 
found that “no” was not always a negative. In fact, it found that the same textual answer could be included with both a “yes” 
and “no” response to some questions. For example, 31% of companies responded “yes” to “reviewed investment policy” and 
“no” to “changed investment policy.” A typical comment for both of these responses was “our investment strategy and risk 
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management process address those [climate-related] risks and others.” It is feasible to believe that the policy did not change 
because it already addressed climate risk. Additionally, between 2018 and 2019, 259 responses changed from “no” to “yes” or 
vice versa, and 35% of those 259 were accompanied by identical text responses. The Academy also analyzed the median length 
of survey responses by the type and size of companies. The smallest 25% of companies reported 400 to 500 words, the mid-
range 50 % of companies included 400 to 700 words in their responses, and the largest 25% of companies reported the lengthiest 
responses of 1,100 to 2,000 words. While an imperfect indicator, the size of a business appears to imply the attention given to 
the survey, with the largest 25% of companies in each line of business providing the most robust responses. Mr. Jackson said 
the Academy analyzed the results of several individual questions. He highlighted question five where there are several follow-
up questions regarding company risks, and he found that the only one specifically addressed by more than 10% of companies 
was regulatory risk. Ms. Young stated that the results of the analysis showed a need for improvement to encourage broader 
responses from most companies, and additional guidance should be provided for those tasked with completing the survey. She 
said the Academy is continuing to phase two of its analysis. Beginning in January, the Academy will examine the gap between 
the most robust survey responses with the requirements of the TCFD, as well as the gap between the most and least robust 
responses to the NAIC Climate Risk Disclosure Survey. Additionally, the Academy will assess different possible methods of 
encouraging more information from companies, including survey design, guidance for preparers, and question format. The 
Academy expects to complete phase two by Summer 2021.  

Lisa Groshong (NAIC) said the Center for Insurance Policy and Research (CIPR) recently released its “Assessment of and 
Insights from NAIC Climate Risk Disclosure Data.” The analysis from this study focuses on how insurers across lines of 
business assess and manage risks related to climate change and how the responses have changed over the past 10 years. The 
key takeaways from the survey were: 1) property and casualty companies represent the largest number of company respondents, 
but life companies represent the largest number of premiums; 2) property and casualty companies appear to be the most broadly 
engaged in climate risk activities, except for their investment strategy, where more life and health insurers appear to be more 
engaged in climate risk activities; 3) over the 10 year study, engagement from health companies has trended upwards but not 
on a consistent linear path; 4) companies across all types are equally likely to consider climate in their business operations, 
such as upgrading buildings, reducing paper and reducing travel. Ms. Groshong said in the CIPR’s analysis, consistent with the 
Academy results, property and casualty companies are more likely to answer “yes” to nearly every answer. She showed 
dashboards created to help visualize the data collected. These visualizations include company information, trends in company 
responses over time, and location of risk based on premium allocation of respondents by state and line of business. Ms. 
Groshong said NAIC Climate Risk Disclosure Survey responses were due Aug. 31; companies could submit using the TCFD 
instead of the NAIC Climate Risk Disclosure Survey. Eighty-two TCFD responses were received, representing eight groups 
and several individual companies. Over 1,200 companies filed the traditional NAIC Climate Risk Disclosure Survey. The 
TCFD is becoming more broadly adopted across other countries, and the incoming federal administration has already 
mentioned a move toward mandatory filing of the TCFD for all financial institutions. The TCFD overlaps with the NAIC 
Climate Risk Disclosure Survey in many areas; however, the TCFD recommends additional disclosures in governance, strategy, 
risk management, metrics and targets. There are some challenges with filing either climate risk disclosure. The first is that it 
requires a significant investment of time and resources for the companies that answer the questions thoughtfully. Another 
challenge is that valuable information can be lost from collecting narrative data, which cannot be easily interpreted and 
cataloged. To improve the results of the survey, Ms. Groshong recommended requiring answers to existing NAIC Climate Risk 
Disclosure Survey sub-questions. These questions supplement the yes or no questions and pose deeper insight into specific 
activities of the companies. Additionally, Ms. Groshong recommended creating sub-question answer options using prior year 
responses and considering combining the TCFD and NAIC Climate Risk Disclosure Survey into a multiple-choice format with 
fewer open-ended options. Creating multiple-choice questions would provide concrete answer choices; the results could be 
analyzed objectively and with more precision; it would reduce some of the burden of reporting and analyzing the results; and  
it would allow for best practices to emerge, as companies could more effectively analyze what other companies are doing and 
determine how their own regime measures up to the industry.  

Commissioner Kreidler asked if a transition to the TCFD in addition to the recommendations for multiple-choice questions, as 
Ms. Groshong recommended, would be too much to consider for the upcoming reporting year. Ms. Groshong deferred to the 
Task Force, but she mentioned that the NAIC Climate Risk Disclosure Survey contains some information more relevant to 
insurance that is not present in the TCFD. Commissioner Kreidler explained that a primary challenge of this work will be 
creating effective disclosures for insurance while also remaining consistent with the banking sector to promote uniformity 
across the financial services industry. Commissioner Lara recommended that the climate risk disclosure workstream consider 
the options and report its recommendation back to the Task Force.  
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5. Heard a Federal Update

Brooke Stringer (NAIC) said the Federal Reserve for the first time formally highlighted climate change as a potential risk to 
the stability of the financial system, and she said it is working to better understand that risk. The Federal Reserve also testified 
to the U.S. Congress (Congress), stating that it has requested membership on the NGFS. In September, a report from the Market 
Risk Advisory Committee of the Commodity Futures Trading Commission (CFTC) concluded that climate change poses a 
major risk to financial stability, and it recommended that, among other things, state insurance regulators should conduct or 
require insurers to conduct climate risk stress tests.  

Ms. Stringer said the incoming Administration under President-elect Joe Biden has announced climate change as a top priority. 
It is one of the four issues prioritized by President-elect Biden’s transition team, and he has pledged to have the U.S. rejoin the 
Paris Climate Agreement. It has been reported that he is planning several executive actions early in his presidency, including a 
requirement for public companies to disclose climate risks and greenhouse gas emissions in their operations and supply chains. 
Two run-off elections in Georgia will determine which party has control of the U.S. Senate (Senate), which could determine 
the success of the proposed legislative agenda.  

Climate action plans were put forward by U.S. House of Representatives (House) and Senate Democrats in 2020. Those 
included a menu of policies that could be combined into legislation in the new Congress, perhaps incorporated into an 
infrastructure package. Bills put forth in the prior Congress called for financial regulators to conduct climate stress tests. 
Congressional Democrat climate plans have recommended that the Federal Emergency Management Agency (FEMA) and 
private insurers collaborate on how an “all-hazards” insurance policy can be made available from private insurers to 
homeowners. The Senate Democrat’s plan recommends that: 1) the NAIC should encourage more states to administer the NAIC 
Climate Risk Disclosure Survey and continue its work to align the survey with TCFD-like disclosures; 2) state insurance 
regulators should require insurers to conduct climate stress tests; 3) the Federal Insurance Office (FIO) should assess the 
insurance industry’s vulnerability to climate risks and make recommendations to state insurance regulators and the Financial 
Stability Oversight Council (FSOC); and 4) the FIO and the NAIC should work together to establish standards for how insurers 
must begin responding to climate risks while continuing to offer affordable coverage. Ms. Stringer said she expects increased 
attention on climate issues at the federal level with the incoming Administration. 

Having no further business, the Climate and Resiliency (EX) Task Force adjourned. 
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DRAFT MEMORANDUM 

TO: Members of the Climate and Resiliency (EX) Task Force 

FROM: Climate Risk Disclosure Workstream of the Climate and Resiliency (EX) Task Force 

DATE: March 11, 2021 

RE: Climate Risk Disclosure Workstream Update on Activities and Reporting Recommendations 
for 2021 

The NAIC Climate and Resiliency (EX) Task Force charged the Climate Risk Disclosure Workstream to 
consider modifications to the NAIC Climate Risk Disclosure Survey (Appendix A) to align with the 
Recommendations of the Task Force on Climate-related Financial Disclosures (TCFD – Appendix B) 
and promote uniformity in reporting requirements. Appendix C shows the correlation 
between the NAIC Climate Risk Disclosure Survey and the TCFD.  

This report serves as the workstream’s initial recommendation to the Climate and Resiliency (EX) Task 
Force. The initial recommendation does not complete the workstream’s charge. It provides an interim 
step to promote participation and provide direction for submitting the NAIC Climate Risk Disclosure 
Survey or the TCFD in 2021. It also provides direction for those involved in the reporting and 
aggregation process.  

The workstream began holding weekly calls in January 2021 to gain information and perspectives 
around the NAIC Climate Risk Disclosure Survey and other climate disclosures. Most of the calls have 
been open to the industry and interested parties in order to ensure transparency of the process. 

• On Jan. 27, the workstream heard from California about the history, administration, and
collection process of the NAIC Climate Risk Disclosure Survey. It also heard from the NAIC
Center for Insurance Policy and Research (CIPR) and the American Academy of Actuaries
(Academy) on their analyses of the NAIC Climate Risk Disclosure Survey results.

• On Feb. 3, the Principles for Responsible Investment (PRI) and CDP North America each shared 
information on their climate reporting frameworks, including how they collect, manage, and
store information.

• On Feb. 10, Ceres discussed its climate disclosure recommendations. Zurich Insurance Group
and American International Group (AIG) also shared which climate disclosure frameworks
they report to and their process of reporting to them.

• On. Feb. 17, the workstream heard from RBC Global Asset Management and Sustainalytics—
which provides environmental, social and governance (ESG) risk ratings—on how they each
use climate disclosures, including the NAIC Climate Risk Disclosure Survey, in their risk
assessments. The workstream also shared and asked for feedback on a list of questions it
developed to help guide its work to define the objectives of the climate disclosures. At a high
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level, these questions include: who the audience is for the disclosures; who should use the 
report; what framework should be used; how to design the questions; the timing of the report; 
the effective date of reporting; and where and how the results should be reported.  

• On Feb. 24, the workstream met in regulator-to-regulator session, pursuant to paragraph 8
(consideration of strategic planning issues) of the NAIC Policy Statement on Open Meetings,
to hear from state insurance regulators who have analyzed the results of the information in
the current survey and what they hope to improve in future versions.

• On March 3, the workstream met in regulator-to-regulator session, pursuant to paragraph 8
(consideration of strategic planning issues) of the NAIC Policy Statement on Open Meetings,
to draft its recommendations to the Task Force.

• On March 10, the workstream met to discuss its recommendations and hear feedback from
the industry.

The workstream is also tracking what federal agencies and international organizations are doing 
relative to climate risk disclosure. On Feb. 24, the U.S. Securities and Exchange Commission (SEC) 
announced that it will begin reviewing the extent to which public companies are following its 
2010 guidance on disclosure requirements related to climate change matters. The SEC will use insights 
from this work to begin updating the 2010 guidance to take into account developments in the 
past decade.  

The United Kingdom will make the TCFD fully mandatory across the economy by 2025, with a significant 
portion of the mandatory requirements to be in place by 2023. New Zealand has announced its plans 
to mandate the TCFD by 2023. In January 2021, Switzerland officially became a supporter of the TCFD, 
calling on Swiss companies from all sectors of the economy to implement the disclosures on a voluntary 
basis. It also noted a bill should be drafted in the coming year to make the recommendations binding.  

In response to growing interest and new disclosures from several large institutional investors, the 
Financial Stability Board (FSB), which created the TCFD, formed a working group to consider the 
benefits and challenges of disclosure of implied temperature rise. It will also consider implementing 
other forward-looking climate-related metrics and developing a set of questions for public 
consultation. The FSB task force will take consultation responses into consideration to determine 
whether further TCFD financial sector guidance on forward-looking metrics is needed. The FSB task 
force is expected to publish a status report in September 2021. Additionally, it is expected to do further 
analysis on the extent that companies describe the financial effect of climate-related risks and 
opportunities on their businesses and strategies. 

Based on where most of the domestic and international groups are in their process of disclosure, we 
believe it is prudent to take a measured approach and allow additional time to determine a final 
recommendation. To support this process, the workstream developed a list of questions for state 
insurance regulators and interested parties. The workstream has invited comments from state 
insurance regulators and interested parties on the following questions:  

1) Who is the audience and what do they wish to glean from the results?
a) What qualitative and quantitative metrics do they need?
b) How should the information in the survey be formatted to be useful?
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2) Who should report?
a) What is the threshold?
b) Should it be compulsory?
c) What states are participating?

3) What report framework should be used?
a) TCFD?
b) NAIC Climate Risk Disclosure Survey?
c) Another framework (such as CDP)?
d) Some combination?

4) How should the questions be designed?
a) Multiple choice?
b) Open-ended?
c) Close-ended (rating scale, dropdown, ranking, etc.)?

5) When should the information be reported and what is the effective date of the changes?

6) Where should climate disclosures be reported?
a) Continue to make it available through California’s website?
b) Build an NAIC repository?
c) Directed to the domestic state?

7) How should the results be made available?
a) Only to regulators?
b) Publicly available (as it is today)?

The workstream will consider the comments it received on these questions and revise them as 
appropriate before issuing them to state insurance regulators and interested parties for completion.  

The workstream’s goal is to develop recommendations that address who should report, what will be 
reported, and how data will be collected and used in the future. Furthermore, the workstream plans 
to discuss how the survey results could be used within regulatory due process, for example, to 
encourage a discussion during company examinations.  

After thoughtful deliberation, the workstream recommends maintaining the present disclosure 
reporting timing and structure for the 2021 reporting year, including which companies choose to 
submit either the NAIC Climate Risk Disclosure Survey or the TCFD. As shown in Appendix D, in 2020, 
85 companies, including 9 insurer groups, submit the TCFD in lieu of the NAIC Climate Risk Disclosure 
Survey. 

Revisions to the current disclosure reporting process is a multifaceted and complex project 
requiring sufficient depth of research and feedback from all parties affected or involved. The NAIC 
Climate Risk Disclosure Survey is administered in July. Given the proximity of this reporting date, there 
is insufficient time to make substantive changes to the questions or the California database that 
collects and houses the survey responses. The compressed time frame would also make it 
difficult for insurers to implement any more information-gathering processes and procedures.  

The workstream also recommends that more states participate in the survey beginning in 2021. Inviting 
more companies to report will help capture a larger percentage of the market. Currently, 
six participating states require all their licensed companies writing more than $100 million in premium 
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to report. As a result, approximately 70% of the U.S. market currently participates in the survey, 
meaning many of the domestic writers in nonparticipating states are already reporting or completing 
the NAIC Climate Risk Disclosure Survey or TCFD.  

If more states agree to participate in 2021, it will increase the scope of the survey without making any 
changes to the survey questions or reporting framework. The workstream believes that more 
participation will be meaningful, even if the survey changes in 2022, as participating companies would 
benefit from the analysis the survey (or TCFD) requires and be better prepared for any future 
reporting. 

Appendix D shows the list of companies currently reporting the NAIC Climate Risk Disclosure Survey, 
as well as those reporting the TCFD. More information about the TCFD will be added to the 
guidance provided to reporting companies (included in Appendix A) to encourage more insurers to 
report using the TCFD. 

The workstream will continue to meet with stakeholders, including international and 
federal organizations, investors, consumer advocates, and the industry. This will provide the 
workstream time to make thoughtful recommendations and provide justification for any 
future changes to the NAIC Climate Risk Disclosure Survey and reporting framework to align with 
the TCFD as mandated. For example, the workstream will explore the use of multiple choice and 
open-ended questions, among other potential changes.    
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RICARDO LARA
CALIFORNIA INSURANCE COMMISSIONER 

CALIFORNIA DEPARTMENT OF INSURANCE 
PROTECT • PREVENT • PRESERVE 

Office of Climate Risk Initiatives 
300 Capitol Mall, 17th Floor 

Sacramento, California  95814 

July 15, 2020 

CLIMATE RISK DISCLOSURE SURVEY 
REPORTING YEAR 2019 

TO: Licensed Insurers in the State of California 

In cooperation with the Connecticut Insurance Department, the Minnesota Department of 
Commerce, the New Mexico Office of Superintendent of Insurance, the New York Department 
of Financial Services, and the Washington State Office of the Insurance Commissioner, the 
California Department of Insurance is conducting the Climate Risk Disclosure Survey for 
Reporting Year 2019.  The questions contained in the survey continue to be the same 
questions that were adopted by the National Association of Insurance Commissioners in 2009 
and 2010.  Survey responses for the current and prior years are available to the public and can 
be found on the Departments’ website. 

All insurers who are licensed in the State of California and who collected direct written premium 
amounts of more than 100 million dollars nationwide during 2019 must respond to the survey 
for California; except for insurers required to respond to the survey by Connecticut, New 
Mexico, Minnesota, New York, or Washington. Insurers within the same group whose policies 
and practices are the same and whose answers would not be materially different from each 
other may submit uniform group responses. 

We would like to highlight that the responses to the eight NAIC survey questions have 
substantial overlap with the guidelines and recommendations developed by the Task Force on 
Climate-related Financial Disclosures (TCFD), which were approved by the G-20 Finance 
Ministers and created by an industry-led task force.  The TCFD Guidelines are endorsed by 
many institutions and supported by the International Association of Insurance Supervisors.  
Please note that this year insurers will be given the option to submit a TCFD report in 
lieu of submitting a Climate Risk Disclosure Survey.  To submit a TCFD report, click on the 
link below to register and follow the steps as if you are submitting a survey.  You will then see 
the link to upload your TCFD report. 

The NAIC annual climate survey and TCFD recommendations are similar, since they report on 
climate-related risks and opportunities, innovative products, such as premium reductions for 
risk mitigation efforts, green building insurance, renewable energy, natural infrastructure, or 
others.  The TCFD recommendations also call on respondents to undertake a “scenario 
analysis” on effects of various climate outcomes on the company.  More information on the 
TCFD recommendations can be found at the link below.  We encourage you to refer to this 
information as you develop this year’s responses to the eight NAIC survey questions, even if 
you don’t have a TCFD report to submit.  By doing so, U.S. insurers will assume a leadership 
position in applying this national standard. 
https://www.fsb-tcfd.org/publications/final-recommendations-report/ 
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The completed survey is due August 31, 2020.  Please register and submit your survey 
responses to the Department by going to the survey registration webpage at the following link: 
https://interactive.web.insurance.ca.gov/apex_extprd/f?p=416:1.  Additional information 
concerning the survey is available on the survey registration webpage.  Substantive and 
technical questions can be directed to:  ClimateRiskSurvey@insurance.ca.gov. 

Your cooperation is appreciated, 

RICARDO LARA, 
Insurance Commissioner 

Attachment: Survey Questions and Guidelines 
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Climate  Risk  Disclosure  Survey  Guidance  
Reporting  Year  2019  

This document offers guidance to insurers responding to the annual mandatory Insurer Climate 
Risk Disclosure Survey (hereafter referred to as the “Survey”). Those questions contained in this 
guidance document which are not part of the official set of Survey questions are intended only to 
guide respondents as they craft their responses to the Survey and are not compulsory. 

Guidance Notes  
 
Survey  Application and  Instructions  

i. Response Submissions

Mandatory disclosure will depend on the premium amounts reported for the most immediate 
prior financial reporting year. If an insurer reports over $100,000,000 on its Annual Schedule T 
filing with the NAIC, it must complete the survey. However, if an insurer reports less than that, it 
will not be required to complete and file the survey, but it may do so voluntarily. *Please note 
beginning this year if you would like to submit a TCFD (Task Force on Climate-related 
Financial Disclosures; https://www.fsb-tcfd.org/) report in lieu of submitting a survey you 
may do so. 
 
ii. Quantitative and Forward-Looking Information 

Insurers are not required to submit quantitative information but may do so without implying 
materiality. Insurers are encouraged to provide quantitative information where it offers 
additional clarity on trends in the intensity or attenuation of natural hazards, insured losses, 
investment portfolio composition, policyholder risk reduction or improvements in computer 
modeling. As climate science improves (i.e., when there is greater agreement between observed 
data and models or when there is integration of catastrophe and climate models), insurers should 
be able to provide quantitative information with less uncertainty. 

Insurers are required to answer all questions in good faith and with meaningful responses. 
However, there is no requirement to provide information that is immaterial to an assessment of 
financial soundness (insurers may choose to disclose such information voluntarily, with no 
implication that such information is in fact material). 

Insurers are encouraged but not required to provide forward-looking information that will 
indicate the risks and opportunities insurers may face in the future; when provided, insurers may 
disclaim any responsibility for the accuracy of such forward-looking information. Forward-
looking information is assumed to have some degree of uncertainty; if provided, insurers should 
offer explanation on the degree and sources of uncertainty as well as assumptions employed. 

iii. Response Required 
 

Narrative responses are acceptable. Where an insurer’s response to other disclosure 

Insurers in all segments of the industry are required to respond to all eight questions. An insurer 
may state that a question is not relevant to its business practice, operations or investments. 
However, if it does so, it must also explain why the question is not relevant. *Please note if you 
submit a TCFD report you will not be required to submit a survey. 
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mechanisms, such as the Carbon Disclosure Project (CDP) or Global Reporting Initiative, 
explicitly addresses the subject matter of a question in this survey, the insurer may use their 
most recent response to that external mechanism. 
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Climate Risk Disclosure Survey Guidance 
Reporting Year 2019 

Question One:  Does the company have a plan to assess, reduce or mitigate its emissions in its  
operations or organizations?  

Yes - The company has a plan to assess and reduce or mitigate emissions in our 
operations or organizations - Please summarize. 
No - The company does not have a plan to assess and reduce or mitigate emissions in 
our operations or organizations - Please describe why not. 

Insurers who are unfamiliar with frameworks for greenhouse gas emission measurement and 
management are encouraged to review the principles of “The Greenhouse Gas Protocol: A 
Corporate Accounting and Reporting Standard (Revised Edition)” developed by the World 
Resources Institute and the World Business Council for Sustainable Development (“the GHG 
Protocol”). 

Each insurer is encouraged to clarify whether its plan for measuring and management of its 
emissions in operations and/or its subsidiary organizations’ operations includes emissions related 
to energy use for data storage or other computing-intensive processes.1 

Question  Two:  Does  the  company  have a climate  change policy with  respect  to risk  
management  and investment  management?  If yes,  please  summarize. If  no, how do you  
account for climate change in your risk management? 

Yes - The company has a climate change policy with respect to risk management and 
investment management - Please summarize. 
No - The company does not have a climate change policy with respect to risk 
management and investment management - Please describe how you account for 
climate change in your risk management, or why you do not account for climate 
change in your risk management. 

Questions to consider include: 
• Where in the structure of the company is climate risk addressed? 
• Does the company approach climate change as an Enterprise Risk Management (ERM) 
issue? 

• Does the company have a dedicated point-person or team within the company that is 
responsible for managing its climate change strategy? 

• What is the role of the board of directors in governing climate risk management? 
• Does the company consider potentially correlated risks affecting asset management and 
underwriting? 

• Has the company issued a public statement on its climate policy 

1 Data centers consume more energy than any other area of an organization because they contain both IT equipment 
and the infrastructure that is needed to cool that equipment. The Environmental Protection Agency found that data 
centers consumed about 60 billion kilowatt- hours (kWh) in 2006, roughly 1.5 percent of total U.S. electricity 
consumption. Nancy Feig, Insurance & Technology “The Greening of Data Centers” Mar 07, 2008. URL: 
https://www.insurancetech.com/data-and-analytics/the-greening-of-data-centers/d/d-id/1310251.html 
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Question Three: Describe your company's process for identifying climate change-related risks 
and assessing the degree that they could affect your business, including financial implications. 

Yes - The company has a process for identifying climate change-related risks and 
assessing the degree that it could affect our business including financial implications -
Please summarize. 
No - The company does not have a process for identifying climate change-related risks 
and assessing the degree that it could affect our business including financial 
implications - Please describe why not. 

Questions to consider include: 
• How may climate change shift customer demand for products? 
• What implications may climate change have on liquidity and capital needs? 
• How might climate change affect limits, cost and terms of catastrophe reinsurance, 
including reinstatement provisions? 

• Has the insurer considered creative methods of risk distribution such as contingency 
plans to reduce financial leverage and resolve any liquidity issues in the event of a 
sudden loss in surplus and cash outflows as a result of a catastrophic event? 

• How are these impacts likely to evolve over time? Does the company have plans to 
regularly reassess climate change related risks and its responses to those risks? 

Question Four: Summarize the current or anticipated risks that climate change poses to your 
company. Explain the ways that these risks could affect your business. Include identification 
of the geographical areas affected by these risks. 

Yes - The company has identified current or anticipated risks that climate change poses 
to our company - Explain the ways that these risks could affect your business - Include 
identification of the geographical areas affected by these risks. 
No - The company has not identified current or anticipated risks that climate change 
will pose to our company - Please describe why not. 

Questions to consider include: 
• Which business segments or products are most exposed to climate-related risks? 
• Has the company considered its potential exposure to climate liability through its D&O 
or CGL policies? 

• Are there geographic locations, perils or coverages for which the company has increased 
rates, limited sales, or limited or eliminated coverages because of catastrophic events? 
How do those actions relate to assessments of climate change impacts made by the 
company? 

• Has the company examined the geographic spread of property exposures relative to the 
expected impacts of climate change, including a review of the controls in place to assure 
that the insurer is adequately addressing its net exposure to catastrophic risk? 
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Question  Five: Has the  company  considered  the  impact of  climate  change  on its  investment  
portfolio? Has it  altered  its  investment  strategy  in  response  to these considerations? If so,  
please  summarize steps you  have  taken.  
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Yes - The company has considered the impact of climate change on its investment 
portfolio - Please summarize. 
No - The company has not considered the impact of climate change on its investment 
portfolio - Please describe why not. 
Yes - The company has altered its investment strategy in response to these 
considerations - Please summarize steps you have taken. 
No - The company has not altered its investment strategy in response to these 
considerations - Please describe why not. 

Questions to consider include: 
• Does the company consider regulatory, physical, litigation, and competitiveness-related 
climate risks, among others, when assessing investments? 

• Has the company considered the implications of climate change for all of its investment 
classes, e.g. equities, fixed income, infrastructure, real estate? 

• Does the insurer use a shadow price for carbon when considering investments in heavy 
emitting industries in markets where carbon is either currently regulated or is likely to be 
regulated in the future? 

• Does the insurer factor the physical risks of climate change (water scarcity, extreme 
events, weather variability) into security analysis or portfolio construction? If so, for what 
asset classes and issuers (corporate, sovereign, municipal)? 

• How does climate change rank compared to other risk drivers, given the insurer’s asset 
liability matching strategy and investment duration? 

• Does the insurer have a system in place to manage correlated climate risks between its 
underwriting and investments? 

Question  Six: Summarize  steps the  company  has  taken to encourage policyholders  to reduce  
the  losses  caused  by  climate change-influenced  events.  

Yes - The company has taken steps to encourage policyholders to reduce the losses 
caused by climate change-influenced events - Please summarize. 
No - The company has not taken steps to encourage policyholders to reduce the losses 
caused by climate change-influenced events - Please describe why not. 

Questions to consider include: 
• How has the company employed price incentives, new products or financial assistance to 
promote policyholder loss mitigation? In what lines have these efforts been attempted, 
and can the outcome of such efforts be quantified in terms of properties retrofitted, losses 
avoided, etc.? 

• For insurers underwriting D&O, CGL and professional liability policies, what steps has 
the company taken to educate clients on climate liability risks or to screen potential 
policyholders based on climate liability risk? How does the company define climate risk 
for these lines? 
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Question  Seven: Discuss  steps,  if any, the  company  has  taken  to engage  key constituencies  on  
the  topic  of climate change.  
 

              
   

            
      

 
   

            
 

           
   

           
  

 
Question  Eight:  Describe  actions  the  company  is taking  to  manage  the risks  climate  change  
poses  to your business including,  in  general  terms,  the  use  of computer  modeling.  
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Yes - The company has taken steps to engage key constituencies on the topic of climate 
change - Please summarize. 
No - The company has not taken steps to engage key constituencies on the topic of 
climate change - Please describe why not. 

Questions to consider include: 
• How has the company supported improved research and/or risk analysis on the impacts of 
climate change? 

• What resources has it invested to improve climate awareness among its customers in 
regulated and unregulated lines? 

• What steps has it taken to educate shareholders on potential climate change risks the 
company faces? 

Yes - The company is taking actions to manage the risks climate change poses to the 
business - Please summarize what actions the company is taking and in general terms 
the use if any of computer modeling. 
No - The company is not taking actions to manage the risks climate change poses to 
the business - Please describe why. 

Questions to consider include: 
• For what perils does the company believe that future trends may deviate substantially 
from historical trends due to changes in the hazard? Similarly, for what perils, if any, 
does the company believe that a catastrophe model extrapolating observed trends would 
be insufficient to plan for maximum possible loss or yearly average loss? What steps has 
the company taken to model or analyze perils associated with non-stationary hazards? 

• Has the company used catastrophe models to conduct hypothetical “stress tests” to 
determine the implications of a wide range of plausible climate change scenarios? If so, 
over what timescale, in what geographies and for what perils? 

• Has the company conducted, commissioned or participated in scenario modeling for 
climate trends beyond the 1-5 year timescale? If so, what conclusions did the company 
reach on the potential implications for insurability under these scenarios? 
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There are many publications and websites that can provide insurers with a useful overview of the 
potential impacts of climate change on the insurance sector. The following resource list is not 
comprehensive but offers a good starting point for insurers seeking more information on the 
scientific basis of climate change, risks to insurers, catastrophe modeling, public policy, liability, 
risk management and impacts on insurer investments. 

Mil
Impacts of Climate Change on the Insurance Sector  
ls, E. 2012. "The  Greening  of  Insurance,"  Science 338, 1424.”  

URL:  http://science.sciencemag.org/content/338/6113/1424  
 

NAIC  Climate  Change  and Global  Warming  (EX)  Task  Force.  2008.  “The  Potential  Impact  of  
Climate  Change on  Insurance Regulation.”  
URL:  http://www.naic.org/documents/cipr_potential_impact_climate_change.pdf  
 

Hecht,  Sean.  2008.  “Climate Change and  the  Transformation  of Risk:  Insurance  Matters,” UCLA  
Law  Review,  Vol. 55: 1559-1620.  URL:   http://ssrn.com/abstract=1159853  

Harvard Medical School, Center for Health and the Global Environment, “Climate Change 
Futures: Health, Ecological, and Economic Dimensions.” 
URL: https://www.eldis.org/document/A20972 

McGeehin, M. A. and M. Mirabelli. 2001. “The potential impacts of climate variability and 
change on temperature-related morbidity and mortality in the United States,” Environmental 
Health Perspectives. May, Vol. 109, Suppl. 2: 185–189. 
URL: http://www.ncbi.nlm.nih.gov/pmc/articles/PMC1240665/pdf/ehp109s-000185.pdf 

Ebi, Kristie L. and Glenn McGregor. 2008. “Climate Change, Tropospheric Ozone and 
Particulate Matter, and Health Impacts,” Environmental Health Perspectives. November, Vol. 
116, Suppl. 11: 1449–1455. URL: http://www.ncbi.nlm.nih.gov/pmc/articles/PMC2592262/ 

Ceres, Insurer Climate Risk Disclosure Survey: 2016 Findings and Recommendations. 
URL: https://www.ceres.org/resources/reports/insurer-climate-risk-disclosure-survey-report-
scorecard 

Carbon Disclosure Project (“CDP”) URL: https://www.cdp.net/en 

Global Reporting Initiative (“GRI”) URL: https://www.globalreporting.org. 

Intergovernmental Panel on Climate Change (IPCC). 2012. “Managing the Risks of Extreme 
Events and Disasters to Advance Climate Change Adaptation.” 
URL: https://wg1.ipcc.ch/srex/downloads/SREX-FrontMatter_FINAL.pdf 
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RICARDO LARA
CALIFORNIA INSURANCE COMMISSIONER 

CALIFORNIA DEPARTMENT OF INSURANCE 
PROTECT • PREVENT • PRESERVE 

Office of Climate Risk Initiatives 
300 Capitol Mall, 17th Floor 

Sacramento, California  95814 

July 15, 2020 

CLIMATE RISK DISCLOSURE SURVEY 
REPORTING YEAR 2019 

TO: Licensed Insurers in the State of California 

In cooperation with the Connecticut Insurance Department, the Minnesota Department of 
Commerce, the New Mexico Office of Superintendent of Insurance, the New York Department 
of Financial Services, and the Washington State Office of the Insurance Commissioner, the 
California Department of Insurance is conducting the Climate Risk Disclosure Survey for 
Reporting Year 2019.  The questions contained in the survey continue to be the same 
questions that were adopted by the National Association of Insurance Commissioners in 2009 
and 2010.  Survey responses for the current and prior years are available to the public and can 
be found on the Departments’ website. 

All insurers who are licensed in the State of California and who collected direct written premium 
amounts of more than 100 million dollars nationwide during 2019 must respond to the survey 
for California; except for insurers required to respond to the survey by Connecticut, New 
Mexico, Minnesota, New York, or Washington. Insurers within the same group whose policies 
and practices are the same and whose answers would not be materially different from each 
other may submit uniform group responses. 

We would like to highlight that the responses to the eight NAIC survey questions have 
substantial overlap with the guidelines and recommendations developed by the Task Force on 
Climate-related Financial Disclosures (TCFD), which were approved by the G-20 Finance 
Ministers and created by an industry-led task force.  The TCFD Guidelines are endorsed by 
many institutions and supported by the International Association of Insurance Supervisors.  
Please note that this year insurers will be given the option to submit a TCFD report in 
lieu of submitting a Climate Risk Disclosure Survey.  To submit a TCFD report, click on the 
link below to register and follow the steps as if you are submitting a survey.  You will then see 
the link to upload your TCFD report. 

The NAIC annual climate survey and TCFD recommendations are similar, since they report on 
climate-related risks and opportunities, innovative products, such as premium reductions for 
risk mitigation efforts, green building insurance, renewable energy, natural infrastructure, or 
others.  The TCFD recommendations also call on respondents to undertake a “scenario 
analysis” on effects of various climate outcomes on the company.  More information on the 
TCFD recommendations can be found at the link below.  We encourage you to refer to this 
information as you develop this year’s responses to the eight NAIC survey questions, even if 
you don’t have a TCFD report to submit.  By doing so, U.S. insurers will assume a leadership 
position in applying this national standard. 
https://www.fsb-tcfd.org/publications/final-recommendations-report/ 
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The completed survey is due August 31, 2020.  Please register and submit your survey 
responses to the Department by going to the survey registration webpage at the following link:  
https://interactive.web.insurance.ca.gov/apex_extprd/f?p=416:1.  Additional information 
concerning the survey is available on the survey registration webpage.  Substantive and 
technical questions can be directed to:  ClimateRiskSurvey@insurance.ca.gov. 
 
 
Your cooperation is appreciated, 
 
 
 
 
RICARDO LARA, 
Insurance Commissioner 
 
Attachment: Survey Questions and Guidelines 
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Climate  Risk  Disclosure  Survey  Guidance  
Reporting  Year  2019  

This document offers guidance to insurers responding to the annual mandatory Insurer Climate 
Risk Disclosure Survey (hereafter referred to as the “Survey”). Those questions contained in this 
guidance document which are not part of the official set of Survey questions are intended only to 
guide respondents as they craft their responses to the Survey and are not compulsory. 

Guidance Notes  
 
Survey  Application and  Instructions  

i. Response Submissions

Mandatory disclosure will depend on the premium amounts reported for the most immediate 
prior financial reporting year. If an insurer reports over $100,000,000 on its Annual Schedule T 
filing with the NAIC, it must complete the survey. However, if an insurer reports less than that, it 
will not be required to complete and file the survey, but it may do so voluntarily. *Please note 
beginning this year if you would like to submit a TCFD (Task Force on Climate-related 
Financial Disclosures; https://www.fsb-tcfd.org/) report in lieu of submitting a survey you 
may do so. 
 
ii. Quantitative and Forward-Looking Information 

Insurers are not required to submit quantitative information but may do so without implying 
materiality. Insurers are encouraged to provide quantitative information where it offers 
additional clarity on trends in the intensity or attenuation of natural hazards, insured losses, 
investment portfolio composition, policyholder risk reduction or improvements in computer 
modeling. As climate science improves (i.e., when there is greater agreement between observed 
data and models or when there is integration of catastrophe and climate models), insurers should 
be able to provide quantitative information with less uncertainty. 

Insurers are required to answer all questions in good faith and with meaningful responses. 
However, there is no requirement to provide information that is immaterial to an assessment of 
financial soundness (insurers may choose to disclose such information voluntarily, with no 
implication that such information is in fact material). 

Insurers are encouraged but not required to provide forward-looking information that will 
indicate the risks and opportunities insurers may face in the future; when provided, insurers may 
disclaim any responsibility for the accuracy of such forward-looking information. Forward-
looking information is assumed to have some degree of uncertainty; if provided, insurers should 
offer explanation on the degree and sources of uncertainty as well as assumptions employed. 

iii. Response Required 
 

Narrative responses are acceptable. Where an insurer’s response to other disclosure 

Insurers in all segments of the industry are required to respond to all eight questions. An insurer 
may state that a question is not relevant to its business practice, operations or investments. 
However, if it does so, it must also explain why the question is not relevant. *Please note if you 
submit a TCFD report you will not be required to submit a survey. 
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mechanisms, such as the Carbon Disclosure Project (CDP) or Global Reporting Initiative, 
explicitly addresses the subject matter of a question in this survey, the insurer may use their 
most recent response to that external mechanism. 
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Question One:  Does the company have a plan to assess, reduce or mitigate its emissions in its  
operations or organizations?  

Yes - The company has a plan to assess and reduce or mitigate emissions in our 
operations or organizations - Please summarize. 
No - The company does not have a plan to assess and reduce or mitigate emissions in 
our operations or organizations - Please describe why not. 

Insurers who are unfamiliar with frameworks for greenhouse gas emission measurement and 
management are encouraged to review the principles of “The Greenhouse Gas Protocol: A 
Corporate Accounting and Reporting Standard (Revised Edition)” developed by the World 
Resources Institute and the World Business Council for Sustainable Development (“the GHG 
Protocol”). 

Each insurer is encouraged to clarify whether its plan for measuring and management of its 
emissions in operations and/or its subsidiary organizations’ operations includes emissions related 
to energy use for data storage or other computing-intensive processes.1 

Question  Two:  Does  the  company  have a climate  change policy with  respect  to risk  
management  and investment  management?  If yes,  please  summarize. If  no, how do you  
account for climate change in your risk management? 

Yes - The company has a climate change policy with respect to risk management and 
investment management - Please summarize. 
No - The company does not have a climate change policy with respect to risk 
management and investment management - Please describe how you account for 
climate change in your risk management, or why you do not account for climate 
change in your risk management. 

Questions to consider include: 
• Where in the structure of the company is climate risk addressed? 
• Does the company approach climate change as an Enterprise Risk Management (ERM) 
issue? 

• Does the company have a dedicated point-person or team within the company that is 
responsible for managing its climate change strategy? 

• What is the role of the board of directors in governing climate risk management? 
• Does the company consider potentially correlated risks affecting asset management and 
underwriting? 

• Has the company issued a public statement on its climate policy 

1 Data centers consume more energy than any other area of an organization because they contain both IT equipment 
and the infrastructure that is needed to cool that equipment. The Environmental Protection Agency found that data 
centers consumed about 60 billion kilowatt- hours (kWh) in 2006, roughly 1.5 percent of total U.S. electricity 
consumption. Nancy Feig, Insurance & Technology “The Greening of Data Centers” Mar 07, 2008. URL: 
https://www.insurancetech.com/data-and-analytics/the-greening-of-data-centers/d/d-id/1310251.html 
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Question Three: Describe your company's process for identifying climate change-related risks 
and assessing the degree that they could affect your business, including financial implications. 

Yes - The company has a process for identifying climate change-related risks and 
assessing the degree that it could affect our business including financial implications -
Please summarize. 
No - The company does not have a process for identifying climate change-related risks 
and assessing the degree that it could affect our business including financial 
implications - Please describe why not. 

Questions to consider include: 
• How may climate change shift customer demand for products? 
• What implications may climate change have on liquidity and capital needs? 
• How might climate change affect limits, cost and terms of catastrophe reinsurance, 
including reinstatement provisions? 

• Has the insurer considered creative methods of risk distribution such as contingency 
plans to reduce financial leverage and resolve any liquidity issues in the event of a 
sudden loss in surplus and cash outflows as a result of a catastrophic event? 

• How are these impacts likely to evolve over time? Does the company have plans to 
regularly reassess climate change related risks and its responses to those risks? 

Question Four: Summarize the current or anticipated risks that climate change poses to your 
company. Explain the ways that these risks could affect your business. Include identification 
of the geographical areas affected by these risks. 

Yes - The company has identified current or anticipated risks that climate change poses 
to our company - Explain the ways that these risks could affect your business - Include 
identification of the geographical areas affected by these risks. 
No - The company has not identified current or anticipated risks that climate change 
will pose to our company - Please describe why not. 

Questions to consider include: 
• Which business segments or products are most exposed to climate-related risks? 
• Has the company considered its potential exposure to climate liability through its D&O 
or CGL policies? 

• Are there geographic locations, perils or coverages for which the company has increased 
rates, limited sales, or limited or eliminated coverages because of catastrophic events? 
How do those actions relate to assessments of climate change impacts made by the 
company? 

• Has the company examined the geographic spread of property exposures relative to the 
expected impacts of climate change, including a review of the controls in place to assure 
that the insurer is adequately addressing its net exposure to catastrophic risk? 
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Question  Five: Has the  company  considered  the  impact of  climate  change  on its  investment  
portfolio? Has it  altered  its  investment  strategy  in  response  to these considerations? If so,  
please  summarize steps you  have  taken.  
 

             
  

             
     

            
      

             
     

 
   

         
     

        
      

           
         
   

           
           

      
              

     
            

   
 

 
          
       

          
         

 
   

            
          

          
  

             
         
        

   
  

Climate Risk Disclosure Survey Guidance 
Reporting Year 2019 

Yes - The company has considered the impact of climate change on its investment 
portfolio - Please summarize. 
No - The company has not considered the impact of climate change on its investment 
portfolio - Please describe why not. 
Yes - The company has altered its investment strategy in response to these 
considerations - Please summarize steps you have taken. 
No - The company has not altered its investment strategy in response to these 
considerations - Please describe why not. 

Questions to consider include: 
• Does the company consider regulatory, physical, litigation, and competitiveness-related 
climate risks, among others, when assessing investments? 

• Has the company considered the implications of climate change for all of its investment 
classes, e.g. equities, fixed income, infrastructure, real estate? 

• Does the insurer use a shadow price for carbon when considering investments in heavy 
emitting industries in markets where carbon is either currently regulated or is likely to be 
regulated in the future? 

• Does the insurer factor the physical risks of climate change (water scarcity, extreme 
events, weather variability) into security analysis or portfolio construction? If so, for what 
asset classes and issuers (corporate, sovereign, municipal)? 

• How does climate change rank compared to other risk drivers, given the insurer’s asset 
liability matching strategy and investment duration? 

• Does the insurer have a system in place to manage correlated climate risks between its 
underwriting and investments? 

Question  Six: Summarize  steps the  company  has  taken to encourage policyholders  to reduce  
the  losses  caused  by  climate change-influenced  events.  

Yes - The company has taken steps to encourage policyholders to reduce the losses 
caused by climate change-influenced events - Please summarize. 
No - The company has not taken steps to encourage policyholders to reduce the losses 
caused by climate change-influenced events - Please describe why not. 

Questions to consider include: 
• How has the company employed price incentives, new products or financial assistance to 
promote policyholder loss mitigation? In what lines have these efforts been attempted, 
and can the outcome of such efforts be quantified in terms of properties retrofitted, losses 
avoided, etc.? 

• For insurers underwriting D&O, CGL and professional liability policies, what steps has 
the company taken to educate clients on climate liability risks or to screen potential 
policyholders based on climate liability risk? How does the company define climate risk 
for these lines? 
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Question  Seven: Discuss  steps,  if any, the  company  has  taken  to engage  key constituencies  on  
the  topic  of climate change.  
 

              
   

            
      

 
   

            
 

           
   

           
  

 
Question  Eight:  Describe  actions  the  company  is taking  to  manage  the risks  climate  change  
poses  to your business including,  in  general  terms,  the  use  of computer  modeling.  
 

             
       

     
            
     

 
   

            
           
        

           
       

         
      

          
         

          
       

Climate Risk Disclosure Survey Guidance 
Reporting Year 2019 

Yes - The company has taken steps to engage key constituencies on the topic of climate 
change - Please summarize. 
No - The company has not taken steps to engage key constituencies on the topic of 
climate change - Please describe why not. 

Questions to consider include: 
• How has the company supported improved research and/or risk analysis on the impacts of 
climate change? 

• What resources has it invested to improve climate awareness among its customers in 
regulated and unregulated lines? 

• What steps has it taken to educate shareholders on potential climate change risks the 
company faces? 

Yes - The company is taking actions to manage the risks climate change poses to the 
business - Please summarize what actions the company is taking and in general terms 
the use if any of computer modeling. 
No - The company is not taking actions to manage the risks climate change poses to 
the business - Please describe why. 

Questions to consider include: 
• For what perils does the company believe that future trends may deviate substantially 
from historical trends due to changes in the hazard? Similarly, for what perils, if any, 
does the company believe that a catastrophe model extrapolating observed trends would 
be insufficient to plan for maximum possible loss or yearly average loss? What steps has 
the company taken to model or analyze perils associated with non-stationary hazards? 

• Has the company used catastrophe models to conduct hypothetical “stress tests” to 
determine the implications of a wide range of plausible climate change scenarios? If so, 
over what timescale, in what geographies and for what perils? 

• Has the company conducted, commissioned or participated in scenario modeling for 
climate trends beyond the 1-5 year timescale? If so, what conclusions did the company 
reach on the potential implications for insurability under these scenarios? 
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Climate Change Resources for Insurers  

               
       

            
         

     
 

 

Life and Health Insurers and Climate Change  
            
     

  
 

          
      

    
  

 

         
         

    
 

Climate Change Disclosure  
         
    
 

 

     
 

     
 

Climate Change Science  
         

        
  

Climate  Risk  Disclosure  Survey  Guidance  
Reporting  Year  2019  

There are many publications and websites that can provide insurers with a useful overview of the 
potential impacts of climate change on the insurance sector. The following resource list is not 
comprehensive but offers a good starting point for insurers seeking more information on the 
scientific basis of climate change, risks to insurers, catastrophe modeling, public policy, liability, 
risk management and impacts on insurer investments. 

Mil
Impacts of Climate Change on the Insurance Sector  
ls, E. 2012. "The  Greening  of  Insurance,"  Science 338, 1424.”  

URL:  http://science.sciencemag.org/content/338/6113/1424  
 

NAIC  Climate  Change  and Global  Warming  (EX)  Task  Force.  2008.  “The  Potential  Impact  of  
Climate  Change on  Insurance Regulation.”  
URL:  http://www.naic.org/documents/cipr_potential_impact_climate_change.pdf  
 

Hecht,  Sean.  2008.  “Climate Change and  the  Transformation  of Risk:  Insurance  Matters,” UCLA  
Law  Review,  Vol. 55: 1559-1620.  URL:   http://ssrn.com/abstract=1159853  

Harvard Medical School, Center for Health and the Global Environment, “Climate Change 
Futures: Health, Ecological, and Economic Dimensions.” 
URL: https://www.eldis.org/document/A20972 

McGeehin, M. A. and M. Mirabelli. 2001. “The potential impacts of climate variability and 
change on temperature-related morbidity and mortality in the United States,” Environmental 
Health Perspectives. May, Vol. 109, Suppl. 2: 185–189. 
URL: http://www.ncbi.nlm.nih.gov/pmc/articles/PMC1240665/pdf/ehp109s-000185.pdf 

Ebi, Kristie L. and Glenn McGregor. 2008. “Climate Change, Tropospheric Ozone and 
Particulate Matter, and Health Impacts,” Environmental Health Perspectives. November, Vol. 
116, Suppl. 11: 1449–1455. URL: http://www.ncbi.nlm.nih.gov/pmc/articles/PMC2592262/ 

Ceres, Insurer Climate Risk Disclosure Survey: 2016 Findings and Recommendations. 
URL: https://www.ceres.org/resources/reports/insurer-climate-risk-disclosure-survey-report-
scorecard 

Carbon Disclosure Project (“CDP”) URL: https://www.cdp.net/en 

Global Reporting Initiative (“GRI”) URL: https://www.globalreporting.org. 

Intergovernmental Panel on Climate Change (IPCC). 2012. “Managing the Risks of Extreme 
Events and Disasters to Advance Climate Change Adaptation.” 
URL: https://wg1.ipcc.ch/srex/downloads/SREX-FrontMatter_FINAL.pdf 
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June 15, 2017 

Letter from Michael R. Bloomberg 

Mr. Mark Carney 

Chairman 

Financial Stability Board 

Bank for International Settlements 

Centralbahnplatz 2 

CH-4002 Basel  

Switzerland 

Dear Chairman Carney, 

On behalf of the Task Force on Climate-related Financial Disclosures, I am pleased to present this final report 

setting out our recommendations for helping businesses disclose climate-related financial information. 

As you know, warming of the planet caused by greenhouse gas emissions poses serious risks to the global 

economy and will have an impact across many economic sectors. It is difficult for investors to know which 

companies are most at risk from climate change, which are best prepared, and which are taking action. 

The Task Force’s report establishes recommendations for disclosing clear, comparable and consistent 

information about the risks and opportunities presented by climate change. Their widespread adoption will 

ensure that the effects of climate change become routinely considered in business and investment decisions.  

Adoption of these recommendations will also help companies better demonstrate responsibility and foresight 

in their consideration of climate issues. That will lead to smarter, more efficient allocation of capital, and help 

smooth the transition to a more sustainable, low-carbon economy. 

The industry Task Force spent 18 months consulting with a wide range of business and financial leaders to 

hone its recommendations and consider how to help companies better communicate key climate-related 

information. The feedback we received in response to the Task Force’s draft report confirmed broad support 

from industry and others, and involved productive dialogue among companies and banks, insurers, and 

investors. This was and remains a collaborative process, and as these recommendations are implemented, we 

hope that this dialogue and feedback continues.   

Since the Task Force began its work, we have also seen a significant increase in demand from investors for 

improved climate-related financial disclosures. This comes amid unprecedented support among companies for 

action to tackle climate change. 

I want to thank the Financial Stability Board for its leadership in promoting better disclosure of climate-related 

financial risks, and for its support of the Task Force’s work. I am also grateful to the Task Force members and 

Secretariat for their extensive contributions and dedication to this effort.   

The risk climate change poses to businesses and financial markets is real and already present. It is more 

important than ever that businesses lead in understanding and responding to these risks—and seizing the 

opportunities—to build a stronger, more resilient, and sustainable global economy. 

Sincerely, 

Michael R. Bloombergr from Michael R. Bloomberg 
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Executive Summary 

Financial Markets and Transparency 

One of the essential functions of financial markets is to price risk to support informed, efficient 

capital-allocation decisions. Accurate and timely disclosure of current and past operating and 

financial results is fundamental to this function, but it is increasingly important to understand the 

governance and risk management context in which financial results are achieved. The financial 

crisis of 2007-2008 was an important reminder of the repercussions that weak corporate 

governance and risk management practices can have on asset values. This has resulted in 

increased demand for transparency from organizations on their governance structures, 

strategies, and risk management practices. Without the right information, investors and others 

may incorrectly price or value assets, leading to a misallocation of capital.

Increasing transparency makes markets more efficient and 

economies more stable and resilient. 

—Michael R. Bloomberg 

Financial Implications of Climate Change 

One of the most significant, and perhaps most misunderstood, risks that organizations face today 

relates to climate change. While it is widely recognized that continued emission of greenhouse 

gases will cause further warming of the planet and this warming could lead to damaging 

economic and social consequences, the exact timing and severity of physical effects are difficult to 

estimate. The large-scale and long-term nature of the problem makes it uniquely challenging, 

especially in the context of economic decision making. Accordingly, many organizations 

incorrectly perceive the implications of climate change to be long term and, therefore, not 

necessarily relevant to decisions made today.  

The potential impacts of climate change on organizations, however, are not only physical and do 

not manifest only in the long term. To stem the disastrous effects of climate change within this 

century, nearly 200 countries agreed in December 2015 to reduce greenhouse gas emissions and 

accelerate the transition to a lower-carbon economy. The reduction in greenhouse gas emissions 

implies movement away from fossil fuel energy and related physical assets. This coupled with 

rapidly declining costs and increased deployment of clean and energy-efficient technologies could 

have significant, near-term financial implications for organizations dependent on extracting, 

producing, and using coal, oil, and natural gas. While such organizations may face significant 

climate-related risks, they are not alone. In fact, climate-related risks and the expected transition 

to a lower-carbon economy affect most economic sectors and industries. While changes 

associated with a transition to a lower-carbon economy present significant risk, they also create 

significant opportunities for organizations focused on climate change mitigation and adaptation 

solutions.  

For many investors, climate change poses significant financial challenges and opportunities, now 

and in the future. The expected transition to a lower-carbon economy is estimated to require 

around $1 trillion of investments a year for the foreseeable future, generating new investment 

opportunities.1 At the same time, the risk-return profile of organizations exposed to climate-

related risks may change significantly as such organizations may be more affected by physical 

impacts of climate change, climate policy, and new technologies. In fact, a 2015 study estimated 

the value at risk, as a result of climate change, to the total global stock of manageable assets as 

1 International Energy Agency, World Energy Outlook Special Briefing for COP21, 2015.  
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ranging from $4.2 trillion to $43 trillion between now and the end of the century.2 The study 

highlights that “much of the impact on future assets will come through weaker growth and lower 

asset returns across the board.” This suggests investors may not be able to avoid climate-related 

risks by moving out of certain asset classes as a wide range of asset types could be affected. Both 

investors and the organizations in which they invest, therefore, should consider their longer-term 

strategies and most efficient allocation of capital. Organizations that invest in activities that may 

not be viable in the longer term may be less resilient to the transition to a lower-carbon economy; 

and their investors will likely experience lower returns. Compounding the effect on longer-term 

returns is the risk that present valuations do not adequately factor in climate-related risks 

because of insufficient information. As such, long-term investors need adequate information on 

how organizations are preparing for a lower-carbon economy.  

Furthermore, because the transition to a lower-carbon economy requires significant and, in some 

cases, disruptive changes across economic sectors and industries in the near term, financial 

policymakers are interested in the implications for the global financial system, especially in terms 

of avoiding financial dislocations and sudden losses in asset values. Given such concerns and the 

potential impact on financial intermediaries and investors, the G20 Finance Ministers and Central 

Bank Governors asked the Financial Stability Board to review how the financial sector can take 

account of climate-related issues. As part of its review, the Financial Stability Board identified the 

need for better information to support informed investment, lending, and insurance underwriting 

decisions and improve understanding and analysis of climate-related risks and opportunities. 

Better information will also help investors engage with companies on the resilience of their 

strategies and capital spending, which should help promote a smooth rather than an abrupt 

transition to a lower-carbon economy. 

Task Force on Climate-related Financial Disclosures 

To help identify the information needed by investors, lenders, and insurance underwriters to 

appropriately assess and price climate-related risks and opportunities, the Financial Stability 

Board established an industry-led task force: the Task Force on Climate-related Financial 

Disclosures (Task Force). The Task Force was asked to develop voluntary, consistent climate-

related financial disclosures that would be useful to investors, lenders, and insurance 

underwriters in understanding material risks. The 32-member Task Force is global; its members 

were selected by the Financial Stability Board and come from various organizations, including 

large banks, insurance companies, asset managers, pension funds, large non-financial companies, 

accounting and consulting firms, and credit rating agencies. In its work, the Task Force drew on 

member expertise, stakeholder engagement, and existing climate-related disclosure regimes to 

develop a singular, accessible framework for climate-related financial disclosure.  

The Task Force developed four widely 

adoptable recommendations on climate-

related financial disclosures that are 

applicable to organizations across sectors 

and jurisdictions (Figure 1). Importantly, the 

Task Force’s recommendations apply to 

financial-sector organizations, including 

banks, insurance companies, asset managers, 

and asset owners. Large asset owners and 

asset managers sit at the top of the 

investment chain and, therefore, have an 

                                                                                 
2  The Economist Intelligence Unit, “The Cost of Inaction: Recognising the Value at Risk from Climate Change,” 2015. Value at risk measures the 

loss a portfolio may experience, within a given time horizon, at a particular probability, and the stock of manageable assets is defined as the 

total stock of assets held by non-bank financial institutions. Bank assets were excluded as they are largely managed by banks themselves. 

 
 

Figure 1 

Key Features of Recommendations 
   Adoptable by all organizations 

 Included in financial filings 

 Designed to solicit decision-useful, forward-

looking information on financial impacts 

 Strong focus on risks and opportunities 

related to transition to lower-carbon economy 
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important role to play in influencing the organizations in which they invest to provide better 

climate-related financial disclosures. 

In developing and finalizing its recommendations, the Task Force solicited input throughout the 

process.3 First, in April 2016, the Task Force sought public comment on the scope and high-level 

objectives of its work. As the Task Force developed its disclosure recommendations, it continued 

to solicit feedback through hundreds of industry interviews, meetings, and other touchpoints. 

Then, in December 2016, the Task Force issued its draft recommendations and sought public 

comment on the recommendations as well as certain key issues, receiving over 300 responses. 

This final report reflects the Task Force’s consideration of industry and other public feedback 

received throughout 2016 and 2017. Section E contains a summary of key issues raised by the 

industry as well as substantive changes to the report since December.  

Disclosure in Mainstream Financial Filings 

The Task Force recommends that preparers of climate-related financial disclosures provide such 

disclosures in their mainstream (i.e., public) annual financial filings. In most G20 jurisdictions, 

companies with public debt or equity have a legal obligation to disclose material information in 

their financial filings—including material climate-related information. The Task Force believes 

climate-related issues are or could be material for many organizations, and its recommendations 

should be useful to organizations in complying more effectively with existing disclosure 

obligations.4 In addition, disclosure in mainstream financial filings should foster shareholder 

engagement and broader use of climate-related financial disclosures, thus promoting a more 

informed understanding of climate-related risks and opportunities by investors and others. The 

Task Force also believes that publication of climate-related financial information in mainstream 

annual financial filings will help ensure that appropriate controls govern the production and 

disclosure of the required information. More specifically, the Task Force expects the governance 

processes for these disclosures would be similar to those used for existing public financial 

disclosures and would likely involve review by the chief financial officer and audit committee, as 

appropriate.  

Importantly, organizations should make financial disclosures in accordance with their national 

disclosure requirements. If certain elements of the recommendations are incompatible with 

national disclosure requirements for financial filings, the Task Force encourages organizations to 

disclose those elements in other official company reports that are issued at least annually, widely 

distributed and available to investors and others, and subject to internal governance processes 

that are the same or substantially similar to those used for financial reporting. 

Core Elements of Climate-Related Financial Disclosures 

The Task Force structured its recommendations around four thematic areas that represent core 

elements of how organizations operate: governance, strategy, risk management, and metrics and 

targets (Figure 2, p. v). The four overarching recommendations are supported by recommended 

disclosures that build out the framework with information that will help investors and others 

understand how reporting organizations assess climate-related risks and opportunities.5 In 

addition, there is guidance to support all organizations in developing climate-related financial 

disclosures consistent with the recommendations and recommended disclosures. The guidance 

assists preparers by providing context and suggestions for implementing the recommended 

disclosures. For the financial sector and certain non-financial sectors, supplemental guidance was 

developed to highlight important sector-specific considerations and provide a fuller picture of 

potential climate-related financial impacts in those sectors. 

                                                                                 
3  See Appendix 2: Task Force Objectives and Approach for more information. 
4  The Task Force encourages organizations where climate-related issues could be material in the future to begin disclosing climate-related 

financial information outside financial filings to facilitate the incorporation of such information into financial filings once climate-related 

issues are determined to be material. 
5  See Figure 4 on p. 14 for the Task Force's recommendations and recommended disclosures. 
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Climate-Related Scenarios  

One of the Task Force’s key recommended disclosures focuses on the resilience of an 

organization’s strategy, taking into consideration different climate-related scenarios, including a 

2° Celsius or lower scenario.6 An organization’s disclosure of how its strategies might change to 

address potential climate-related risks and opportunities is a key step to better understanding the 

potential implications of climate change on the organization. The Task Force recognizes the use of 

scenarios in assessing climate-related issues and their potential financial implications is relatively 

recent and practices will evolve over time, but believes such analysis is important for improving 

the disclosure of decision-useful, climate-related financial information.  

Conclusion 

Recognizing that climate-related financial reporting is still evolving, the Task Force’s 

recommendations provide a foundation to improve investors’ and others’ ability to appropriately 

assess and price climate-related risk and opportunities. The Task Force’s recommendations aim to 

be ambitious, but also practical for near-term adoption. The Task Force expects to advance the 

quality of mainstream financial disclosures related to the potential effects of climate change on 

organizations today and in the future and to increase investor engagement with boards and 

senior management on climate-related issues.  

Improving the quality of climate-related financial disclosures begins with organizations’ 

willingness to adopt the Task Force’s recommendations. Organizations already reporting climate-

related information under other frameworks may be able to disclose under this framework 

immediately and are strongly encouraged to do so. Those organizations in early stages of 

evaluating the impact of climate change on their businesses and strategies can begin by 

disclosing climate-related issues as they relate to governance, strategy, and risk management 

practices. The Task Force recognizes the challenges associated with measuring the impact of 

climate change, but believes that by moving climate-related issues into mainstream annual 

financial filings, practices and techniques will evolve more rapidly. Improved practices and 

techniques, including data analytics, should further improve the quality of climate-related 

financial disclosures and, ultimately, support more appropriate pricing of risks and allocation of 

capital in the global economy.  

                                                                                 
6   A 2° Celsius (2°C) scenario lays out an energy system deployment pathway and an emissions trajectory consistent with limiting the global 

average temperature increase to 2°C above the pre-industrial average. The Task Force is not recommending organizations use a specific 2°C 

scenario. 

Figure 2 

Core Elements of Recommended Climate-Related Financial Disclosures 

Governance 

Strategy 

Risk  
Management 

Metrics  
and Targets 

Governance 

The organization’s governance around climate-related risks 

and opportunities 

Strategy 

The actual and potential impacts of climate-related risks and 

opportunities on the organization’s businesses, strategy, 

and 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 

 

 

 

APPENDIX B

Attachment Two



 

Recommendations of the Task Force on Climate-related Financial Disclosures vi 

Contents 

Letter from Michael R. Bloomberg ................................................................................................................... i 

Executive Summary ........................................................................................................................................... ii 

A  Introduction.................................................................................................................................................... 1 

1. Background ................................................................................................................................................................... 1 

2. The Task Force’s Remit ................................................................................................................................................. 2 

B  Climate-Related Risks, Opportunities, and Financial Impacts ................................................................. 5 

1. Climate-Related Risks ................................................................................................................................................... 5 

2. Climate-Related Opportunities ................................................................................................................................... 6 

3. Financial Impacts .......................................................................................................................................................... 8 

C  Recommendations and Guidance ............................................................................................................. 13 

1. Overview of Recommendations and Guidance ....................................................................................................... 13 

2. Implementing the Recommendations ..................................................................................................................... 17 

3. Guidance for All Sectors ............................................................................................................................................. 19 

D  Scenario Analysis and Climate-Related Issues ........................................................................................ 25 

1. Overview of Scenario Analysis .................................................................................................................................. 25 

2. Exposure to Climate-Related Risks ........................................................................................................................... 26 

3. Recommended Approach to Scenario Analysis ...................................................................................................... 27 

4. Applying Scenario Analysis ........................................................................................................................................ 29 

5. Challenges and Benefits of Conducting Scenario Analysis .................................................................................... 30 

E  Key Issues Considered and Areas for Further Work ............................................................................... 32 

1. Relationship to Other Reporting Initiatives ............................................................................................................. 33 

2. Location of Disclosures and Materiality ................................................................................................................... 33 

3. Scenario Analysis ........................................................................................................................................................ 35 

4. Data Availability and Quality and Financial Impact ................................................................................................ 35 

5. GHG Emissions Associated with Investments ......................................................................................................... 36 

6. Remuneration ............................................................................................................................................................. 37 

7. Accounting Considerations ........................................................................................................................................ 37 

8. Time Frames for Short, Medium, and Long Term ................................................................................................... 38 

9. Scope of Coverage ...................................................................................................................................................... 38 

10. Organizational Ownership ....................................................................................................................................... 39 

F  Conclusion .................................................................................................................................................... 41 

Appendix 1: Task Force Members ................................................................................................................. 44 

Appendix 2: Task Force Objectives and Approach ...................................................................................... 46 

Appendix 3: Fundamental Principles for Effective Disclosure ................................................................... 51 

Appendix 4: Select Disclosure Frameworks ................................................................................................. 54 

Appendix 5: Glossary and Abbreviations ...................................................................................................... 62 

Appendix 6: References .................................................................................................................................. 65 

APPENDIX B

Attachment Two



 

Recommendations of the Task Force on Climate-related Financial Disclosure 7 

A 

Introduction 

 

B 

Climate-Related Risks, 

Opportunities, and 

Financial Impacts 

 

C 

Recommendations and 

Guidance 

 

D 

Scenario Analysis and 

Climate-Related Issues 

 

E 

Key Issues Considered and 

Areas for Further Work  
 

F 

Conclusion 

 

Appendices 

 
 

A Introduction 

APPENDIX B

Attachment Two



 

Recommendations of the Task Force on Climate-related Financial Disclosures 1 

A 

Introduction 

 

B 

Climate-Related Risks, 

Opportunities, and 

Financial Impacts 

 

C 

Recommendations and 

Guidance 

 

D 

Scenario Analysis and 

Climate-Related Issues 

 

E 

Key Issues Considered and 

Areas for Further Work  
 

F 

Conclusion 

 

Appendices 

A  Introduction 

1. Background 

It is widely recognized that continued emission of greenhouse gases will cause further warming of 

the Earth and that warming above 2° Celsius (2°C), relative to the pre-industrial period, could lead 

to catastrophic economic and social consequences.7 As evidence of the growing recognition of the 

risks posed by climate change, in December 2015, nearly 200 governments agreed to strengthen 

the global response to the threat of climate change by “holding the increase in the global average 

temperature to well below 2°C above pre-industrial levels and to pursue efforts to limit the 

temperature increase to 1.5°C above pre-industrial levels,” referred to as the Paris Agreement.8 

The large-scale and long-term nature of the problem makes it uniquely challenging, especially in 

the context of economic decision making. Moreover, the current understanding of the potential 

financial risks posed by climate change—to companies, investors, and the financial system as a 

whole—is still at an early stage. 

There is a growing demand for decision-useful, climate-related information by a range of 

participants in the financial markets.9 Creditors and investors are increasingly demanding access 

to risk information that is consistent, comparable, reliable, and clear. There has also been 

increased focus, especially since the financial crisis of 2007-2008, on the negative impact that 

weak corporate governance can have on shareholder value, resulting in increased demand for 

transparency from organizations on their risks and risk management practices, including those 

related to climate change.  

The growing demand for decision-useful, climate-related information has resulted in the 

development of several climate-related disclosure standards. Many of the existing standards, 

however, focus on disclosure of climate-related information, such as greenhouse gas (GHG) 

emissions and other sustainability metrics. Users of such climate-related disclosures commonly 

cite the lack of information on the financial implications around the climate-related aspects of an 

organization's business as a key gap. Users also cite inconsistencies in disclosure practices, a lack 

of context for information, use of boilerplate, and non-comparable reporting as major obstacles 

to incorporating climate-related risks and opportunities (collectively referred to as climate-related 

issues) as considerations in their investment, lending, and insurance underwriting decisions over 

the medium and long term.10 In addition, evidence suggests that the lack of consistent 

information hinders investors and others from considering climate-related issues in their asset 

valuation and allocation processes.11 

In general, inadequate information about risks can lead to a mispricing of assets and 

misallocation of capital and can potentially give rise to concerns about financial stability since 

markets can be vulnerable to abrupt corrections.12 Recognizing these concerns, the G20 (Group of 

20) Finance Ministers and Central Bank Governors requested that the Financial Stability Board 

(FSB) “convene public- and private-sector participants to review how the financial sector can take 

account of climate-related issues.”13 In response to the G20’s request, the FSB held a meeting of 

public- and private-sector representatives in September 2015 to consider the implications of 

climate-related issues for the financial sector. “Participants exchanged views on the existing work 

of the financial sector, authorities, and standard setters in this area and the challenges they face, 

                                                                                 
7 Intergovernmental Panel on Climate Change, Fifth Assessment Report, Cambridge University Press, 2014. 
8 United Nations Framework Convention on Climate Change, ”The Paris Agreement,” December 2015.  
9 Avery Fellow, “Investors Demand Climate Risk Disclosure,” Bloomberg, February 2013.  
10 Sustainability Accounting Standards Board (SASB), SASB Climate Risk Technical Bulletin#: TB001-10182016, October 2016.  
11 Mercer LLC, Investing in a Time of Climate Change, 2015.  
12 Mark Carney, “Breaking the tragedy of the horizon—climate change and financial stability,” September 29, 2015.  
13 “Communiqué from the G20 Finance Ministers and Central Bank Governors Meeting in Washington, D.C. April 16-17, 2015,” April 2015.  
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areas for possible further work, and the possible roles the FSB and others could play in taking 

that work forward. The discussions continually returned to a common theme: the need for better 

information.”14  

In most G20 jurisdictions, companies with public debt or equity have a legal obligation to disclose 

material risks in their financial reports—including material climate-related risks. However, the 

absence of a standardized framework for disclosing climate-related financial risks makes it 

difficult for organizations to determine what information should be included in their filings and 

how it should be presented. Even when reporting similar climate-related information, disclosures 

are often difficult to compare due to variances in mandatory and voluntary frameworks. The 

resulting fragmentation in reporting practices and lack of focus on financial impacts have 

prevented investors, lenders, insurance underwriters, and other users of disclosures from 

accessing complete information that can inform their economic decisions. Furthermore, because 

financial-sector organizations’ disclosures depend, in part, on those from the companies in which 

they invest or lend, regulators face challenges in using financial-sector organizations’ existing 

disclosures to determine system-wide exposures to climate-related risks.  

In response, the FSB established the industry-led Task Force on Climate-related Financial 

Disclosures (TCFD or Task Force) in December 2015 to design a set of recommendations for 

consistent “disclosures that will help financial market participants understand their climate-

related risks.”15 See Box 1 (p. 3) for more information on the Task Force.  

2. The Task Force’s Remit 

The FSB called on the Task Force to develop climate-related disclosures that “could promote more 

informed investment, credit [or lending], 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.”16,17 The FSB 

noted that disclosures by the financial sector in particular would “foster an early assessment of 

these risks” and “facilitate market discipline.” Such disclosures would also “provide a source of 

data that can be analyzed at a systemic level, to facilitate authorities’ assessments of the 

materiality of any risks posed by climate change to the financial sector, and the channels through 

which this is most likely to be transmitted.”18  

The FSB also emphasized that “any disclosure recommendations by the Task Force would be 

voluntary, would need to incorporate the principle of materiality and would need to weigh the 

balance of costs and benefits.”19 As a result, in devising a principle-based framework for voluntary 

disclosure, the Task Force sought to balance the needs of the users of disclosures with the 

challenges faced by the preparers. The FSB further stated that the Task Force’s climate-related 

financial disclosure recommendations should not “add to the already well developed body of 

existing disclosure schemes.”20 In response, the Task Force drew from existing disclosure 

frameworks where possible and appropriate. 

The FSB also noted the Task Force should determine whether the target audience of users of 

climate-related financial disclosures should extend beyond investors, lenders, and insurance 

underwriters. Investors, lenders, and insurance underwriters (“primary users”) are the 

appropriate target audience. These primary users assume the financial risk and reward of the 

                                                                                 
14 FSB, “FSB to establish Task Force on Climate-related Financial Disclosures,” December 4, 2015.  
15 Ibid. 
16 FSB, “Proposal for a Disclosure Task Force on Climate-Related Risks,” November 9, 2015. 
17 The term carbon-related assets is not well defined, but is generally considered to refer to assets or organizations with relatively high direct or 

indirect GHG emissions. The Task Force believes further work is needed on defining carbon-related assets and potential financial impacts. 
18 FSB, “Proposal for a Disclosure Task Force on Climate-Related Risks,” November 9, 2015.  
19 Ibid. 
20 Ibid. 
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decisions they make. The Task Force recognizes that many other organizations, including credit 

rating agencies, equity analysts, stock exchanges, investment consultants, and proxy advisors also 

use climate-related financial disclosures, allowing them to push information through the credit 

and investment chain and contribute to the better pricing of risks by investors, lenders, and 

insurance underwriters. These organizations, in principle, depend on the same types of 

information as primary users. 

This report presents the Task Force’s recommendations for climate-related financial disclosures 

and includes supporting information on climate-related risks and opportunities, scenario analysis, 

and industry feedback that the Task Force considered in developing and then finalizing its 

recommendations. In addition, the Task Force developed a “stand-alone" document—

Implementing the Recommendations of the Task Force on Climate-related Financial Disclosures 

(Annex)—for organizations to use when preparing disclosures consistent with the 

recommendations. The Annex provides supplemental guidance for the financial sector as well as 

for non-financial groups potentially most affected by climate change and the transition to a lower-

carbon economy. The supplemental guidance assists preparers by providing additional context 

and suggestions for implementing the recommended disclosures. 

The Task Force’s recommendations provide a foundation for climate-related financial disclosures 

and aim to be ambitious, but also practical for near-term adoption. The Task Force expects that 

reporting of climate-related risks and opportunities will evolve over time as organizations, 

investors, and others contribute to the quality and consistency of the information disclosed. 

 

Box 1 

Task Force on Climate-related Financial Disclosures 
The Task Force membership, first announced on January 21, 2016, has international representation and 

spans various types of organizations, including banks, insurance companies, asset managers, pension 

funds, large non-financial companies, accounting and consulting firms, and credit rating agencies—a 

unique collaborative partnership between the users and preparers of financial reports. 

In its work, the Task Force drew on its members’ expertise, stakeholder engagement, and existing climate-

related disclosure regimes to develop a singular, accessible framework for climate-related financial 

disclosure. See Appendix 1 for a list of the Task Force members and Appendix 2 for more information on 

the Task Force’s approach. 

The Task Force is comprised of 32 global members representing a broad range of economic sectors and 

financial markets and a careful balance of users and preparers of climate-related financial disclosures. 

 

 

16 
Experts from the 

Financial Sector 

8 
Experts from 

Non-Financial 

Sectors 

8 
Other Experts 
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B  Climate-Related Risks, Opportunities, and Financial Impacts 

Through its work, the Task Force identified a growing demand by investors, lenders, insurance 

underwriters, and other stakeholders for decision-useful, climate-related financial information. 

Improved disclosure of climate-related risks and opportunities will provide investors, lenders, 

insurance underwriters, and other stakeholders with the metrics and information needed to 

undertake robust and consistent analyses of the potential financial impacts of climate change. 

The Task Force found that while several climate-related disclosure frameworks have emerged 

across different jurisdictions in an effort to meet the growing demand for such information, there 

is a need for a standardized framework to promote alignment across existing regimes and G20 

jurisdictions and to provide a common framework for climate-related financial disclosures. An 

important element of such a framework is the consistent categorization of climate-related risks 

and opportunities. As a result, the Task Force defined categories for climate-related risks and 

climate-related opportunities. The Task Force’s recommendations serve to encourage 

organizations to evaluate and disclose, as part of their annual financial filing preparation and 

reporting processes, the climate-related risks and opportunities that are most pertinent to their 

business activities. The main climate-related risks and opportunities that organizations should 

consider are described below and in Tables 1 and 2 (pp. 10-11). 

1. Climate-Related Risks 

The Task Force divided climate-related risks into two major categories: (1) risks related to the 

transition to a lower-carbon economy and (2) risks related to the physical impacts of climate 

change. 

a. Transition Risks 

Transitioning to a lower-carbon economy may entail extensive policy, legal, technology, and 

market changes to address mitigation and adaptation requirements related to climate change. 

Depending on the nature, speed, and focus of these changes, transition risks may pose varying 

levels of financial and reputational risk to organizations. 

Policy and Legal Risks 

Policy actions around climate change continue to evolve. Their objectives generally fall into two 

categories—policy actions that attempt to constrain actions that contribute to the adverse effects 

of climate change or policy actions that seek to promote adaptation to climate change. Some 

examples include implementing carbon-pricing mechanisms to reduce GHG emissions, shifting 

energy use toward lower emission sources, adopting energy-efficiency solutions, encouraging 

greater water efficiency measures, and promoting more sustainable land-use practices. The risk 

associated with and financial impact of policy changes depend on the nature and timing of the 

policy change.21   

Another important risk is litigation or legal risk. Recent years have seen an increase in climate-

related litigation claims being brought before the courts by property owners, municipalities, 

states, insurers, shareholders, and public interest organizations.22 Reasons for such litigation 

include the failure of organizations to mitigate impacts of climate change, failure to adapt to 

climate change, and the insufficiency of disclosure around material financial risks. As the value of 

loss and damage arising from climate change grows, litigation risk is also likely to increase. 

                                                                                 
21 Organizations should assess not only the potential direct effects of policy actions on their operations, but also the potential second and third 

order effects on their supply and distribution chains.   
22 Peter Seley, “Emerging Trends in Climate Change Litigation,” Law 360, March 7, 2016.  
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Technology Risk  

Technological improvements or innovations that support the transition to a lower-carbon, energy-

efficient economic system can have a significant impact on organizations. For example, the 

development and use of emerging technologies such as renewable energy, battery storage, 

energy efficiency, and carbon capture and storage will affect the competitiveness of certain 

organizations, their production and distribution costs, and ultimately the demand for their 

products and services from end users. To the extent that new technology displaces old systems 

and disrupts some parts of the existing economic system, winners and losers will emerge from 

this “creative destruction” process. The timing of technology development and deployment, 

however, is a key uncertainty in assessing technology risk. 

Market Risk 

While the ways in which markets could be affected by climate change are varied and complex, 

one of the major ways is through shifts in supply and demand for certain commodities, products, 

and services as climate-related risks and opportunities are increasingly taken into account.  

Reputation Risk  

Climate change has been identified as a potential source of reputational risk tied to changing 

customer or community perceptions of an organization’s contribution to or detraction from the 

transition to a lower-carbon economy. 

b. Physical Risks 

Physical risks resulting from climate change can be event driven (acute) or longer-term shifts 

(chronic) in climate patterns. Physical risks may have financial implications for organizations, such 

as direct damage to assets and indirect impacts from supply chain disruption. Organizations’ 

financial performance may also be affected by changes in water availability, sourcing, and quality; 

food security; and extreme temperature changes affecting organizations’ premises, operations, 

supply chain, transport needs, and employee safety.  

Acute Risk  

Acute physical risks refer to those that are event-driven, including increased severity of extreme 

weather events, such as cyclones, hurricanes, or floods.  

Chronic Risk  

Chronic physical risks refer to longer-term shifts in climate patterns (e.g., sustained higher 

temperatures) that may cause sea level rise or chronic heat waves.   

2. Climate-Related Opportunities 

Efforts to mitigate and adapt to climate change also produce opportunities for organizations, for 

example, through resource efficiency and cost savings, the adoption of low-emission energy 

sources, the development of new products and services, access to new markets, and building 

resilience along the supply chain. Climate-related opportunities will vary depending on the region, 

market, and industry in which an organization operates. The Task Force identified several areas of 

opportunity as described below. 

a. Resource Efficiency  

There is growing evidence and examples of organizations that have successfully reduced 

operating costs by improving efficiency across their production and distribution processes, 

buildings, machinery/appliances, and transport/mobility—in particular in relation to energy 

efficiency but also including broader materials, water, and waste management.23 Such actions can 

                                                                                 
23 UNEP and Copenhagen Centre for Energy Efficiency, Best Practices and Case Studies for Industrial Energy Efficiency Improvement, February 16, 

2016. 
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result in direct cost savings to organizations’ operations over the medium to long term and 

contribute to the global efforts to curb emissions.24 Innovation in technology is assisting this 

transition; such innovation includes developing efficient heating solutions and circular economy 

solutions, making advances in LED lighting technology and industrial motor technology, 

retrofitting buildings, employing geothermal power, offering water usage and treatment 

solutions, and developing electric vehicles.25 

b. Energy Source 

According to the International Energy Agency (IEA), to meet global emission-reduction goals, 

countries will need to transition a major percentage of their energy generation to low emission 

alternatives such as wind, solar, wave, tidal, hydro, geothermal, nuclear, biofuels, and carbon 

capture and storage.26 For the fifth year in a row, investments in renewable energy capacity have 

exceeded investments in fossil fuel generation.27 The trend toward decentralized clean energy 

sources, rapidly declining costs, improved storage capabilities, and subsequent global adoption of 

these technologies are significant. Organizations that shift their energy usage toward low 

emission energy sources could potentially save on annual energy costs.28  

c. Products and Services 

Organizations that innovate and develop new low-emission products and services may improve 

their competitive position and capitalize on shifting consumer and producer preferences. Some 

examples include consumer goods and services that place greater emphasis on a product’s 

carbon footprint in its marketing and labeling (e.g., travel, food, beverage and consumer staples, 

mobility, printing, fashion, and recycling services) and producer goods that place emphasis on 

reducing emissions (e.g., adoption of energy-efficiency measures along the supply chain).  

d. Markets 

Organizations that pro-actively seek opportunities in new markets or types of assets may be able 

to diversify their activities and better position themselves for the transition to a lower-carbon 

economy. In particular, opportunities exist for organizations to access new markets through 

collaborating with governments, development banks, small-scale local entrepreneurs, and 

community groups in developed and developing countries as they work to shift to a lower-carbon 

economy.29 New opportunities can also be captured through underwriting or financing green 

bonds and infrastructure (e.g., low-emission energy production, energy efficiency, grid 

connectivity, or transport networks). 

e. Resilience 

The concept of climate resilience involves organizations developing adaptive capacity to respond 

to climate change to better manage the associated risks and seize opportunities, including the 

ability to respond to transition risks and physical risks. Opportunities include improving efficiency, 

designing new production processes, and developing new products. Opportunities related to 

resilience may be especially relevant for organizations with long-lived fixed assets or extensive 

supply or distribution networks; those that depend critically on utility and infrastructure networks 

or natural resources in their value chain; and those that may require longer-term financing and 

investment. 

                                                                                 
24 Environmental Protection Agency Victoria (EPA Victoria), “Resource Efficiency Case Studies: Lower your Impact.”  
25 As described by Pearce and Turner, circular economy refers to a system in which resource input and waste, emission, and energy leakage are 

minimized. This can be achieved through long-lasting design, maintenance, repair, reuse, remanufacturing, refurbishing, and recycling. This is 

in contrast to a linear economy which is a “take, make, dispose” model of production. 
26 IEA, “Global energy investment down 8% in 2015 with flows signaling move towards cleaner energy,” September 14, 2016.  
27 Frankfurt School-United Nations Environmental Programme Centre and Bloomberg New Energy Finance, “Global Trends in Renewable Energy 

Investment 2017,” 2017. 
28 Ceres, “Power Forward 3.0: How the largest US companies are capturing business value while addressing climate change,” 2017.  
29 G20 Green Finance Study Group. G20 Green Finance Synthesis Report. 2016. The proposal to launch the Green Finance Study Group was 

adopted by the G20 Finance Ministers and Central Bank Deputies in December 2015. 
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3. Financial Impacts

Better disclosure of the financial impacts of climate-related risks and opportunities on an 

organization is a key goal of the Task Force’s work. In order to make more informed financial 

decisions, investors, lenders, and insurance underwriters need to understand how climate-related 

risks and opportunities are likely to impact an organization’s future financial position as reflected 

in its income statement, cash flow statement, and balance sheet as outlined in Figure 1. While 

climate change affects nearly all economic sectors, the level and type of exposure and the impact 

of climate-related risks differs by sector, industry, geography, and organization.30  

Fundamentally, the financial impacts of climate-related issues on an organization are driven by 

the specific climate-related risks and opportunities to which the organization is exposed and its 

strategic and risk management decisions on managing those risks (i.e., mitigate, transfer, accept, 

or control) and seizing those opportunities. The Task Force has identified four major categories, 

described in Figure 2 (p. 9), through which climate-related risks and opportunities may affect an 

organization’s current and future financial positions. 

The financial impacts of climate-related issues on organizations are not always clear or direct, 

and, for many organizations, identifying the issues, assessing potential impacts, and ensuring 

material issues are reflected in financial filings may be challenging. Key reasons for this are likely 

because of (1) limited knowledge of climate-related issues within organizations; (2) the tendency 

to focus mainly on near-term risks without paying adequate attention to risks that may arise in 

the longer term; and (3) the difficulty in quantifying the financial effects of climate-related issues.31 

To assist organizations in identifying climate-related issues and their impacts, the Task Force 

developed Table 1 (p. 10), which provides examples of climate-related risks and their potential 

financial impacts, and Table 2 (p. 11), which provides examples of climate-related opportunities 

and their potential financial impacts. In addition, Section A.4 in the Annex provides more 

information on the major categories of financial impacts—revenues, expenditures, assets and 

liabilities, and capital and financing—that are likely to be most relevant for specific industries. 

30 SASB research demonstrates that 72 out of 79 Sustainable Industry Classification System (SICS™) industries are significantly affected in some 

way by climate-related risk. 
31 World Business Council for Sustainable Development, “Sustainability and enterprise risk management: The first step towards integration.” 

January 18, 2017.  
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Figure 2 

Major Categories of Financial Impact 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The Task Force encourages organizations to undertake both historical and forward-looking 

analyses when considering the potential financial impacts of climate change, with greater focus 

on forward-looking analyses as the efforts to mitigate and adapt to climate change are without 

historical precedent. This is one of the reasons the Task Force believes scenario analysis is 

important for organizations to consider incorporating into their strategic planning or risk 

management practices. 

  

Income Statement Balance Sheet 

Revenues. Transition and physical risks may affect 

demand for products and services. Organizations 

should consider the potential impact on revenues 

and identify potential opportunities for enhancing or 

developing new revenues. In particular, given the 

emergence and likely growth of carbon pricing as a 

mechanism to regulate emissions, it is important for 

affected industries to consider the potential impacts 

of such pricing on business revenues. 

Expenditures. An organization’s response to 

climate-related risks and opportunities may depend, 

in part, on the organization’s cost structure. Lower-

cost suppliers may be more resilient to changes in 

cost resulting from climate-related issues and more 

flexible in their ability to address such issues. By 

providing an indication of their cost structure and 

flexibility to adapt, organizations can better inform 

investors about their investment potential.  

It is also helpful for investors to understand capital 

expenditure plans and the level of debt or equity 

needed to fund these plans. The resilience of such 

plans should be considered bearing in mind 

organizations’ flexibility to shift capital and the 

willingness of capital markets to fund organizations 

exposed to significant levels of climate-related 

risks. Transparency of these plans may provide 

greater access to capital markets or improved 

financing terms. 

Assets and Liabilities. Supply and demand 

changes from changes in policies, technology, 

and market dynamics related to climate change 

could affect the valuation of organizations’ 

assets and liabilities. Use of long-lived assets 

and, where relevant, reserves may be 

particularly affected by climate-related issues. It 

is important for organizations to provide an 

indication of the potential climate-related 

impact on their assets and liabilities, particularly 

long-lived assets. This should focus on existing 

and committed future activities and decisions 

requiring new investment, restructuring, write-

downs, or impairment. 

Capital and Financing. Climate-related risks 

and opportunities may change the profile of an 

organization's debt and equity structure, either 

by increasing debt levels to compensate for 

reduced operating cash flows or for new capital 

expenditures or R&D. It may also affect the 

ability to raise new debt or refinance existing 

debt, or reduce the tenor of borrowing available 

to the organization. There could also be 

changes to capital and reserves from operating 

losses, asset write-downs, or the need to raise 

new equity to meet investment. 
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Table 1 

Examples of Climate-Related Risks and Potential Financial Impacts 
  

                                                                                 
32 The sub-category risks described under each major category are not mutually exclusive, and some overlap exists. 

Type Climate-Related Risks32 Potential Financial Impacts 

T
ra

n
si

ti
o

n
 R

is
k

s 

Policy and Legal  

‒ Increased pricing of GHG 

emissions  

‒ Enhanced emissions-reporting 

obligations 

‒ Mandates on and regulation of 

existing products and services  

‒ Exposure to litigation  

‒ Increased operating costs (e.g., higher compliance costs, 

increased insurance premiums)  

‒ Write-offs, asset impairment, and early retirement of existing 

assets due to policy changes 

‒ Increased costs and/or reduced demand for products and 

services resulting from fines and judgments 

Technology  

‒ Substitution of existing products 

and services with lower emissions 

options  

‒ Unsuccessful investment in new 

technologies  

‒ Costs to transition to lower 

emissions technology 

‒ Write-offs and early retirement of existing assets  

‒ Reduced demand for products and services 

‒ Research and development (R&D) expenditures in new and 

alternative technologies 

‒ Capital investments in technology development 

‒ Costs to adopt/deploy new practices and processes 

Market  

‒ Changing customer behavior 

‒ Uncertainty in market signals 

‒ Increased cost of raw materials 

‒ Reduced demand for goods and services due to shift in 

consumer preferences 

‒ Increased production costs due to changing input prices (e.g., 

energy, water) and output requirements (e.g., waste treatment) 

‒ Abrupt and unexpected shifts in energy costs  

‒ Change in revenue mix and sources, resulting in decreased 

revenues 

‒ Re-pricing of assets (e.g., fossil fuel reserves, land valuations, 

securities valuations) 

Reputation  

‒ Shifts in consumer preferences  

‒ Stigmatization of sector 

‒ Increased stakeholder concern or 

negative stakeholder feedback 

‒ Reduced revenue from decreased demand for goods/services 

‒ Reduced revenue from decreased production capacity (e.g., 

delayed planning approvals, supply chain interruptions) 

‒ Reduced revenue from negative impacts on workforce 

management and planning (e.g., employee attraction and 

retention) 

‒ Reduction in capital availability 

P
h

y
si

c
a

l 
R

is
k

s 

Acute ‒ Reduced revenue from decreased production capacity (e.g., 

transport difficulties, supply chain interruptions) 

‒ Reduced revenue and higher costs from negative impacts on 

workforce (e.g., health, safety, absenteeism) 

‒ Write-offs and early retirement of existing assets (e.g., damage 

to property and assets in “high-risk” locations)  

‒ Increased operating costs (e.g., inadequate water supply for 

hydroelectric plants or to cool nuclear and fossil fuel plants) 

‒ Increased capital costs (e.g., damage to facilities) 

‒ Reduced revenues from lower sales/output  

‒ Increased insurance premiums and potential for reduced 

availability of insurance on assets in “high-risk” locations  

‒ Increased severity of extreme 

weather events such as cyclones 

and floods 

Chronic 

‒ Changes in precipitation patterns 

and extreme variability in weather 

patterns 

‒ Rising mean temperatures 

‒ Rising sea levels  
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Table 2 

Examples of Climate-Related Opportunities and Potential Financial Impacts 

Type Climate-Related Opportunities33 Potential Financial Impacts 

R
e

so
u

rc
e

 E
ff

ic
ie

n
c
y

  ‒ Use of more efficient modes of 

transport  

‒ Use of more efficient production 

and distribution processes 

‒ Use of recycling 

‒ Move to more efficient buildings 

‒ Reduced water usage and 

consumption 

‒ Reduced operating costs (e.g., through efficiency gains and 

cost reductions) 

‒ Increased production capacity, resulting in increased 

revenues  

‒ Increased value of fixed assets (e.g., highly rated energy-

efficient buildings) 

‒ Benefits to workforce management and planning (e.g., 

improved health and safety, employee satisfaction) 

resulting in lower costs 

E
n

e
rg

y
 S

o
u

rc
e

 

‒ Use of lower-emission sources of 

energy 

‒ Use of supportive policy incentives 

‒ Use of new technologies 

‒ Participation in carbon market 

‒ Shift toward decentralized energy 

generation 

‒ Reduced operational costs (e.g., through use of lowest cost 

abatement) 

‒ Reduced exposure to future fossil fuel price increases  

‒ Reduced exposure to GHG emissions and therefore less 

sensitivity to changes in cost of carbon 

‒ Returns on investment in low-emission technology 

‒ Increased capital availability (e.g., as more investors favor 

lower-emissions producers) 

‒ Reputational benefits resulting in increased demand for 

goods/services 

P
ro

d
u

c
ts

 a
n

d
 S

e
rv

ic
e

s ‒ 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 

‒ Ability to diversify business activities 

‒ Shift in consumer preferences 

‒ Increased revenue through demand for lower emissions 

products and services 

‒ Increased revenue through new solutions to adaptation 

needs (e.g., insurance risk transfer products and services) 

‒ Better competitive position to reflect shifting consumer 

preferences, resulting in increased revenues  

M
a

rk
e

ts
 ‒ Access to new markets 

‒ Use of public-sector incentives 

‒ Access to new assets and locations 

needing insurance coverage 

‒ Increased revenues through access to new and emerging 

markets (e.g., partnerships with governments, 

development banks) 

‒ Increased diversification of financial assets (e.g., green 

bonds and infrastructure) 

R
e

si
li

e
n

c
e

 

‒ Participation in renewable energy 

programs and adoption of energy-

efficiency measures 

‒ Resource substitutes/diversification 

‒ Increased market valuation through resilience planning 

(e.g., infrastructure, land, buildings) 

‒ Increased reliability of supply chain and ability to operate 

under various conditions 

‒ Increased revenue through new products and services 

related to ensuring resiliency 

 

 

                                                                                 
33 The opportunity categories are not mutually exclusive, and some overlap exists. 
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C  Recommendations and Guidance 

1. Overview of Recommendations and Guidance 

To fulfill its remit, the Task Force developed four widely adoptable recommendations on climate-

related financial disclosures applicable to organizations across sectors and jurisdictions. In 

developing its recommendations, the Task Force considered the challenges for preparers of 

disclosures as well as the benefits of such disclosures to investors, lenders, and insurance 

underwriters. To achieve this balance, the Task Force engaged in significant outreach and 

consultation with users and preparers of disclosures and drew upon existing climate-related 

disclosure regimes. The insights gained from the outreach and consultations directly informed 

the development of the recommendations.  

The Task Force structured its recommendations around four thematic areas that represent core 

elements of how organizations operate—governance, strategy, risk management, and metrics 

and targets. The four overarching recommendations are supported by key climate-related 

financial disclosures—referred to as recommended disclosures—that build out the framework 

with information that will help investors and others understand how reporting organizations think 

about and assess climate-related risks and opportunities. In addition, there is guidance to support 

all organizations in developing climate-related financial disclosures consistent with the 

recommendations and recommended disclosures as well as supplemental guidance for specific 

sectors. The structure is depicted in Figure 3 below, and the Task Force’s recommendations and 

supporting recommended disclosures are presented in Figure 4 (p. 14).  

 

The Task Force’s supplemental guidance is included in the Annex and covers the financial sector 

as well as non-financial industries potentially most affected by climate change and the transition 

to a lower-carbon economy (referred to as non-financial groups). The supplemental guidance 

provides these preparers with additional context and suggestions for implementing the 

recommended disclosures and should be used in conjunction with the guidance for all sectors. 

  

Figure 3 

Recommendations and Guidance 

Recommendations 

Recommended 

Disclosures 
 

Guidance for  

All Sectors 

Supplemental 

Guidance for 

Certain Sectors 

Recommendations 
Four widely adoptable recommendations tied to: 
governance, strategy, risk management, and metrics 
and targets 

Recommended Disclosures 
Specific recommended disclosures organizations should 
include in their financial filings to provide decision-
useful information 

Guidance for All Sectors 
Guidance providing context and suggestions for 
implementing the recommended disclosures for all 
organizations 

Supplemental Guidance for Certain Sectors 
Guidance that highlights important considerations for 
certain sectors and provides a fuller picture of potential 
climate-related financial impacts in those sectors 

Supplemental guidance is provided for the financial 
sector and for non-financial sectors potentially most 
affected by climate change 
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Figure 4 

Recommendations and Supporting Recommended Disclosures 
 

Governance  Strategy  Risk Management  Metrics and Targets 

Disclose the organization’s 

governance around climate-

related risks and opportunities. 

  

 Disclose the actual and potential 

impacts of climate-related risks 

and opportunities on the 

organization’s businesses, 

strategy, and financial planning 

where 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 

opportunities where such 

information is material. 

Recommended Disclosures  Recommended Disclosures  Recommended Disclosures  Recommended Disclosures 

a) Describe the board’s oversight 

of 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) Describe the organization’s 

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) Describe management’s role in 

assessing and managing 

climate-related risks and 

opportunities. 

 b) Describe the impact of climate-

related risks and opportunities 

on the organization’s 

businesses, strategy, and 

financial planning. 

 b) Describe the organization’s 

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 

organization’s strategy, taking 

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 

organization’s overall risk 

management. 

 c) Describe the targets used by 

the organization to manage 

climate-related risks and 

opportunities and performance 

against targets. 
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Figure 5 

Supplemental Guidance for Financial Sector and Non-Financial 

Groups 

Figure 5 provides a mapping of the recommendations (governance, strategy, risk management, 

and metrics and targets) and recommended disclosures (a, b, c) for which supplemental guidance 

was developed for the financial sector and non-financial groups.  

 Financial Sector. The Task Force developed supplemental guidance for the financial sector, 

which it organized into four major industries largely based on activities performed. The four 

industries are banks (lending), insurance companies (underwriting), asset managers (asset 

management), and asset owners, which include public- and private-sector pension plans, 

endowments, and foundations (investing).34 The Task Force believes that disclosures by the 

financial sector could foster an early assessment of climate-related risks and opportunities, 

improve pricing of climate-related risks, and lead to more informed capital allocation 

decisions. 

 Non-Financial Groups. The Task Force developed supplemental guidance for non-financial 

industries that account for the largest proportion of GHG emissions, energy usage, and water 

usage. These industries were organized into four groups (i.e., non-financial groups)—Energy; 

Materials and Buildings; Transportation; and Agriculture, Food, and Forest Products—based 

on similarities in climate-related risks as shown in Box 2 (p. 16). While this supplemental 

guidance focuses on a subset of non-financial industries, organizations in other industries 

with similar business activities may wish to review and consider the issues and topics 

contained in the supplemental guidance.  

 

 

 

 

 

                                                                                 
34 The use of the term “insurance companies” in this report includes re-insurers. 

   
Governance  Strategy  

Risk  
Management 

 
Metrics and 

Targets 

 Industries and Groups  a) b)  a) b) c)  a) b) c)  a) b) c) 

F
in

a
n

c
ia

l 

Banks                

Insurance Companies                

Asset Owners                

Asset Managers                

N
o

n
-F

in
a

n
c
ia

l 

Energy                

Transportation                

Materials and Buildings                

Agriculture, Food, and 

Forest Products 
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Energy Transportation Materials and 

Buildings 

Agriculture, Food, 

and Forest Products 

‒ Oil and Gas  

‒ Coal  

‒ Electric Utilities 

 

‒ Air Freight 

‒ Passenger Air 

Transportation 

‒ Maritime Transportation 

‒ Rail Transportation 

‒ Trucking Services 

‒ Automobiles and 

Components 

‒ Metals and Mining  

‒ Chemicals  

‒ Construction Materials 

‒ Capital Goods 

‒ Real Estate 

Management and 

Development 

‒ Beverages 

‒ Agriculture 

‒ Packaged Foods and 

Meats 

‒ Paper and Forest 

Products 

 

Box 2 

Determination of Non-Financial Groups 

In an effort to focus supplemental guidance on those non-financial sectors and industries with the highest 

likelihood of climate-related financial impacts, the Task Force assessed three factors most likely to be affected by 

both transition risk (policy and legal, technology, market, and reputation) and physical risk (acute and chronic)—

GHG emissions, energy usage, and water usage. 
  
The underlying premise in using these three factors is that climate-related physical and transition risks will likely 

manifest themselves primarily and broadly in the form of constraints on GHG emissions, effects on energy 

production and usage, and effects on water availability, usage, and quality. Other factors, such as waste 

management and land use, are also important, but may not be as determinative across a wide range of industries 

or may be captured in one of the primary categories. 
 

In taking this approach, the Task Force consulted a number of sources regarding the ranking of various sectors and 

industries according to these three factors. The various rankings were used to determine an overall set of sectors 

and industries that have significant exposure to transition or physical risks related to GHG emissions, energy, or 

water. The sectors and industries were grouped into four categories of industries that have similar economic 

activities and climate-related exposures.  

These four groups and their associated industries are intended to be indicative of the economic activities 

associated with these industries rather than definitive industry categories. Other industries with similar activities 

and climate-related exposures should consider the supplemental guidance as well. 

The Task Force validated its approach using a variety of sources, including: 

1 The TCFD Phase I report public consultation, soliciting more than 200 responses which ranked Energy, Utilities, 

Materials, Industrials and Consumer Staples/Discretionary, in that order, as the Global Industry Classification 

Standard (GICS) sectors most important for disclosure guidelines to cover. 

2 Numerous sector-specific disclosure guidance documents to understand various breakdowns by economic 

activity, sector, and industries, including from the following sources: CDP, GHG Protocol, Global Real Estate 

Sustainability Benchmark (GRESB), Global Reporting Initiative (GRI), Institutional Investors Group on Climate 

Change (IIGCC), IPIECA (the global oil and gas industry association for environmental and social issues), and the 

Sustainability Accounting Standards Board (SASB). 

3 The Intergovernmental Panel on Climate Change (IPCC) report “Climate Change 2014 – Mitigation of Climate 

Change” that provides an analysis of global direct and indirect emissions by economic sector. The IPCC analysis 

highlights the dominant emissions-producing sectors as Energy; Industry; Agriculture, Forestry, and Other Land 

Use; and Transportation and Buildings (Commercial and Residential).  

4 Research and documentation from non-governmental organizations (NGOs) and industry organizations that 

provide information on which industries have the highest exposures to climate change, including those from 

Cambridge Institute of Sustainability Leadership, China’s National Development and Reform Commission 

(NDRC), Environmental Resources Management (ERM), IEA, Moody’s, S&P Global Ratings, and WRI/UNEPFI. 

Based on its assessment, the Task Force identified the four groups and their associated industries, listed in the 

table below, as those that would most benefit from supplemental guidance. 
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2. Implementing the Recommendations 

a. Scope of Coverage 

To promote more informed investing, lending, and insurance underwriting decisions, the Task 

Force recommends all organizations with public debt or equity implement its recommendations. 

Because climate-related issues are relevant for other types of organizations as well, the Task 

Force encourages all organizations to implement these recommendations. In particular, the Task 

Force believes that asset managers and asset owners, including public- and private-sector 

pension plans, endowments, and foundations, should implement its recommendations so that 

their clients and beneficiaries may better understand the performance of their assets, consider 

the risks of their investments, and make more informed investment choices. 

b. Location of Disclosures and Materiality 

The Task Force recommends that organizations provide climate-related financial disclosures in 

their mainstream (i.e., public) annual financial filings.35 In most G20 jurisdictions, public 

companies have a legal obligation to disclose material information in their financial filings—

including material climate-related information; and the Task Force’s recommendations are 

intended to help organizations meet existing disclosure obligations more effectively.36 The Task 

Force’s recommendations were developed to apply broadly across sectors and jurisdictions and 

should not be seen as superseding national disclosure requirements. Importantly, organizations 

should make financial disclosures in accordance with their national disclosure requirements. If 

certain elements of the recommendations are incompatible with national disclosure 

requirements for financial filings, the Task Force encourages organizations to disclose those 

elements in other official company reports that are issued at least annually, widely distributed 

and available to investors and others, and subject to internal governance processes that are the 

same or substantially similar to those used for financial reporting. 

The Task Force recognizes that most information included in financial filings is subject to a 

materiality assessment. However, because climate-related risk is a non-diversifiable risk that 

affects nearly all industries, many investors believe it requires special attention. For example, in 

assessing organizations’ financial and operating results, many investors want insight into the 

governance and risk management context in which such results are achieved. The Task Force 

believes disclosures related to its Governance and Risk Management recommendations directly 

address this need for context and should be included in annual financial filings.  

For disclosures related to the Strategy and Metrics and Targets recommendations, the Task Force 

believes organizations should provide such information in annual financial filings when the 

information is deemed material. Certain organizations—those in the four non-financial groups 

that have more than one billion U.S. dollar equivalent (USDE) in annual revenue—should consider 

disclosing such information in other reports when the information is not deemed material and 

not included in financial filings.37 Because these organizations are more likely than others to be 

financially impacted over time, investors are interested in monitoring how these organizations’ 

strategies evolve.  

                                                                                 
35 Financial filings refer to the annual reporting packages in which organizations are required to deliver their audited financial results under the 

corporate, compliance, or securities laws of the jurisdictions in which they operate. While reporting requirements differ internationally, 

financial filings generally contain financial statements and other information such as governance statements and management commentary.  
36 The Task Force encourages organizations where climate-related issues could be material in the future to begin disclosing climate-related 

financial information outside financial filings to facilitate the incorporation of such information into financial filings once climate-related 

issues are determined to be material. 
37 The Task Force chose a one billion USDE annual revenue threshold because it captures organizations responsible for over 90 percent of 

Scope 1 and 2 GHG emissions in the industries represented by the four non-financial groups (about 2,250 organizations out of roughly 

15,000). 
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The Task Force recognizes reporting by asset managers and asset owners is intended to satisfy 

the needs of clients, beneficiaries, regulators, and oversight bodies and follows a format that is 

generally different from corporate financial reporting. For purposes of adopting the Task Force’s 

recommendations, asset managers and asset owners should use their existing means of financial 

reporting to their clients and beneficiaries where relevant and where feasible. Likewise, asset 

managers and asset owners should consider materiality in the context of their respective 

mandates and investment performance for clients and beneficiaries.38  

 

The Task Force believes that climate-related financial disclosures should be subject to appropriate 

internal governance processes. Since these disclosures should be included in annual financial 

filings, the governance processes should be similar to those used for existing financial reporting 

and would likely involve review by the chief financial officer and audit committee, as appropriate. 

The Task Force recognizes that some organizations may provide some or all of their climate-

related financial disclosures in reports other than financial filings. This may occur because the 

organizations are not required to issue public financial reports (e.g., some asset managers and 

asset owners). In such situations, organizations should follow internal governance processes that 

are the same or substantially similar to those used for financial reporting. 

c. Principles for Effective Disclosures 

To underpin its recommendations and 

help guide current and future 

developments in climate-related financial 

reporting, the Task Force developed 

seven principles for effective disclosure 

(Figure 6), which are described more fully 

in Appendix 3. When used by 

organizations in preparing their climate-

related financial disclosures, these 

principles can help achieve high-quality 

and decision-useful disclosures that 

enable users to understand the impact of 

climate change on organizations. The 

Task Force encourages organizations to 

consider these principles as they develop 

climate-related financial disclosures.  

The Task Force’s disclosure principles are 

largely consistent with internationally 

accepted frameworks for financial 

reporting and are generally applicable to 

most providers of financial disclosures. 

The principles are designed to assist 

organizations in making clear the linkages between climate-related issues and their governance, 

strategy, risk management, and metrics and targets. 

  

                                                                                 
38 The Task Force recommends asset managers and asset owners include carbon footprinting information in their reporting to clients and 

beneficiaries, as described in Section D of the Annex, to support the assessment and management of climate-related risks. 

Figure 6 

Principles for Effective Disclosures 

1 Disclosures should represent  
relevant information 

2 Disclosures should be specific  
and complete 

3 Disclosures should be clear,  
balanced, and understandable 

4 Disclosures should be consistent  
over time 

5 Disclosures should be comparable 
among companies within a sector, 
industry, or portfolio 

6 Disclosures should be reliable, verifiable, 
and objective 

7 Disclosures should be provided  
on a timely basis 
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3. Guidance for All Sectors 

The Task Force has developed guidance to support all organizations in developing climate-related 

financial disclosures consistent with its recommendations and recommended disclosures. The 

guidance assists preparers by providing context and suggestions for implementing the 

recommended disclosures. Recognizing organizations have differing levels of capacity to disclose 

under the recommendations, the guidance provides descriptions of the types of information that 

should be disclosed or considered.  

a. Governance 

Investors, lenders, insurance underwriters, and other users of climate-related financial 

disclosures (collectively referred to as “investors and other stakeholders”) are interested in 

understanding the role an organization’s board plays in overseeing climate-related issues as well 

as management’s role in assessing and managing those issues. Such information supports 

evaluations of whether climate-related issues receive appropriate board and management 

attention. 

Governance 
Disclose the organization’s governance around climate-related risks and opportunities. 

Recommended 

Disclosure a) 

Describe the board’s 

oversight of climate-

related risks and 

opportunities. 

 

 

 

 

 

 

Guidance for All Sectors 

In describing the board’s oversight of climate-related issues, organizations 

should consider including a discussion of the following: 

‒ processes and frequency by which the board and/or board committees 

(e.g., audit, risk, or other committees) are informed about climate-related 

issues, 

‒ whether the board and/or board committees consider climate-related 

issues when reviewing and guiding strategy, major plans of action, risk 

management policies, annual budgets, and business plans as well as setting 

the organization’s performance objectives, monitoring implementation and 

performance, and overseeing major capital expenditures, acquisitions, and 

divestitures, and  

‒ how the board monitors and oversees progress against goals and targets 

for addressing climate-related issues. 

Recommended 

Disclosure b) 

Describe management’s 

role in assessing and 

managing climate-

related risks and 

opportunities. 

 

Guidance for All Sectors 

In describing management’s role related to the assessment and management 

of climate-related issues, organizations should consider including the following 

information: 

‒ whether the organization has assigned climate-related responsibilities to 

management-level positions or committees; and, if so, whether such 

management positions or committees report to the board or a committee 

of the board and whether those responsibilities include assessing and/or 

managing climate-related issues, 

‒ a description of the associated organizational structure(s), 

‒ processes by which management is informed about climate-related issues, 

and 

‒ how management (through specific positions and/or management 

committees) monitors climate-related issues. 
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b. Strategy 

Investors and other stakeholders need to understand how climate-related issues may affect an 

organization’s businesses, strategy, and financial planning over the short, medium, and long term. 

Such information is used to inform expectations about the future performance of an 

organization.  

Strategy 
Disclose the actual and potential impacts of climate-related risks and opportunities on the 

organization’s businesses, strategy, and financial planning where such information is material. 

Recommended 

Disclosure a) 

Describe the climate-

related risks and 

opportunities the 

organization has 

identified over the short, 

medium, and long term. 

 

Guidance for All Sectors 

Organizations should provide the following information: 

‒ a description of what they consider to be the relevant short-, medium-, and 

long-term time horizons, taking into consideration the useful life of the 

organization’s assets or infrastructure and the fact that climate-related 

issues often manifest themselves over the medium and longer terms, 

‒ a description of the specific climate-related issues for each time horizon 

(short, medium, and long term) that could have a material financial impact 

on the organization, and 

‒ a description of the process(es) used to determine which risks and 

opportunities could have a material financial impact on the organization. 

Organizations should consider providing a description of their risks and 

opportunities by sector and/or geography, as appropriate. In describing 

climate-related issues, organizations should refer to Tables 1 and 2 (pp. 10-11).  

Recommended 

Disclosure b) 

Describe the impact of 

climate-related risks and 

opportunities on the 

organization’s 

businesses, strategy, 

and financial planning. 

Guidance for All Sectors 

Building on recommended disclosure (a), organizations should discuss how 

identified climate-related issues have affected their businesses, strategy, and 

financial planning.  

Organizations should consider including the impact on their businesses and 

strategy in the following areas:  

‒ Products and services 

‒ Supply chain and/or value chain 

‒ Adaptation and mitigation activities 

‒ Investment in research and development 

‒ Operations (including types of operations and location of facilities) 

Organizations should describe how climate-related issues serve as an input to 

their financial planning process, the time period(s) used, and how these risks 

and opportunities are prioritized. Organizations’ disclosures should reflect a 

holistic picture of the interdependencies among the factors that affect their 

ability to create value over time. Organizations should also consider including 

in their disclosures the impact on financial planning in the following areas:  

‒ Operating costs and revenues 

‒ Capital expenditures and capital allocation 

‒ Acquisitions or divestments 

‒ Access to capital 

If climate-related scenarios were used to inform the organization’s strategy 

and financial planning, such scenarios should be described. 
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Strategy 
Disclose the actual and potential impacts of climate-related risks and opportunities on the 

organization’s businesses, strategy, and financial planning where such information is material.

Recommended 

Disclosure c) 

Describe the resilience 

of the organization’s 

strategy, taking into 

consideration different 

climate-related 

scenarios, including a 

2°C or lower scenario. 

Guidance for All Sectors 

Organizations should describe how resilient their strategies are to climate-

related risks and opportunities, taking into consideration a transition to a 

lower-carbon economy consistent with a 2°C or lower scenario and, where 

relevant to the organization, scenarios consistent with increased physical 

climate-related risks.  

Organizations should consider discussing: 

‒ where they believe their strategies may be affected by climate-related risks 

and opportunities; 

‒ how their strategies might change to address such potential risks and 

opportunities; and 

‒ the climate-related scenarios and associated time horizon(s) considered. 

Refer to Section D for information on applying scenarios to forward-looking 

analysis. 

c. Risk Management

Investors and other stakeholders need to understand how an organization’s climate-related risks

are identified, assessed, and managed and whether those processes are integrated into existing

risk management processes. Such information supports users of climate-related financial

disclosures in evaluating the organization’s overall risk profile and risk management activities.

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

Recommended 

Disclosure a) 

Describe the 

organization’s processes 

for identifying and 

assessing climate-

related risks. 

Guidance for All Sectors 

Organizations should describe their risk management processes for identifying 

and assessing climate-related risks. An important aspect of this description is 

how organizations determine the relative significance of climate-related risks 

in relation to other risks.  

Organizations should describe whether they consider existing and emerging 

regulatory requirements related to climate change (e.g., limits on emissions) as 

well as other relevant factors considered. 

Organizations should also consider disclosing the following: 

‒ processes for assessing the potential size and scope of identified climate-

related risks and 

‒ definitions of risk terminology used or references to existing risk 

classification frameworks used. 

Recommended 

Disclosure b) 

Describe the 

organization’s processes 

for managing climate-

related risks. 

Guidance for All Sectors 

Organizations should describe their processes for managing climate-related 

risks, including how they make decisions to mitigate, transfer, accept, or 

control those risks. In addition, organizations should describe their processes 

for prioritizing climate-related risks, including how materiality determinations 

are made within their organizations.  

In describing their processes for managing climate-related risks, organizations 

should address the risks included in Tables 1 and 2 (pp. 10-11), as appropriate. 
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Risk Management 
Disclose how the organization identifies, assesses, and manages climate-related risks. 

Recommended 

Disclosure c) 

Describe how processes 

for identifying, 

assessing, and managing 

climate-related risks are 

integrated into the 

organization’s overall 

risk management. 

Guidance for All Sectors 

Organizations should describe how their processes for identifying, assessing, 

and managing climate-related risks are integrated into their overall risk 

management. 

d. Metrics and Targets 

Investors and other stakeholders need to understand how an organization measures and 

monitors its climate-related risks and opportunities. Access to the metrics and targets used by an 

organization allows investors and other stakeholders to better assess the organization’s potential 

risk-adjusted returns, ability to meet financial obligations, general exposure to climate-related 

issues, and progress in managing or adapting to those issues. They also provide a basis upon 

which investors and other stakeholders can compare organizations within a sector or industry. 

Metrics and Targets  
Disclose the metrics and targets used to assess and manage relevant climate-related risks 

and opportunities where such information is material. 

Recommended 

Disclosure a) 

Disclose the metrics 

used by the organization 

to assess climate-related 

risks and opportunities 

in line with its strategy 

and risk management 

process. 

Guidance for All Sectors 

Organizations should provide the key metrics used to measure and manage 

climate-related risks and opportunities, as described in Tables 1 and 2 (pp. 10-

11). Organizations should consider including metrics on climate-related risks 

associated with water, energy, land use, and waste management where 

relevant and applicable.   

Where climate-related issues are material, organizations should consider 

describing whether and how related performance metrics are incorporated 

into remuneration policies.  

Where relevant, organizations should provide their internal carbon prices as 

well as climate-related opportunity metrics such as revenue from products and 

services designed for a lower-carbon economy.  

Metrics should be provided for historical periods to allow for trend analysis. In 

addition, where not apparent, organizations should provide a description of 

the methodologies used to calculate or estimate climate-related metrics. 

Recommended 

Disclosure b) 

Disclose Scope 1, Scope 

2, and, if appropriate, 

Scope 3 greenhouse gas 

(GHG) emissions, and 

the related risks. 

Guidance for All Sectors 

Organizations should provide their Scope 1 and Scope 2 GHG emissions and, if 

appropriate, Scope 3 GHG emissions and the related risks.39 

GHG emissions should be calculated in line with the GHG Protocol 

methodology to allow for aggregation and comparability across organizations 

and jurisdictions.40 As appropriate, organizations should consider providing 

related, generally accepted industry-specific GHG efficiency ratios.41 

GHG emissions and associated metrics should be provided for historical 

                                                                                 
39 Emissions are a prime driver of rising global temperatures and, as such, are a key focal point of policy, regulatory, market, and technology 

responses to limit climate change. As a result, organizations with significant emissions are likely to be impacted more significantly by 

transition risk than other organizations. In addition, current or future constraints on emissions, either directly by emission restrictions or 

indirectly through carbon budgets, may impact organizations financially.   
40 While challenges remain, the GHG Protocol methodology is the most widely recognized and used international standard for calculating GHG 

emissions. Organizations may use national reporting methodologies if they are consistent with the GHG Protocol methodology. 
41 For industries with high energy consumption, metrics related to emission intensity are important to provide. For example, emissions per unit 

of economic output (e.g., unit of production, number of employees, or value-added) is widely used. See the Annex for examples of metrics. 
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Metrics and Targets 
Disclose the metrics and targets used to assess and manage relevant climate-related risks 

and opportunities where such information is material.

periods to allow for trend analysis. In addition, where not apparent, 

organizations should provide a description of the methodologies used to 

calculate or estimate the metrics. 

Recommended 

Disclosure c) 

Describe the targets 

used by the organization 

to manage climate-

related risks and 

opportunities and 

performance against 

targets. 

Guidance for All Sectors 

Organizations should describe their key climate-related targets such as those 

related to GHG emissions, water usage, energy usage, etc., in line with 

anticipated regulatory requirements or market constraints or other goals. 

Other goals may include efficiency or financial goals, financial loss tolerances, 

avoided GHG emissions through the entire product life cycle, or net revenue 

goals for products and services designed for a lower-carbon economy.  

In describing their targets, organizations should consider including the 

following: 

‒ whether the target is absolute or intensity based, 

‒ time frames over which the target applies, 

‒ base year from which progress is measured, and 

‒ key performance indicators used to assess progress against targets. 

Where not apparent, organizations should provide a description of the 

methodologies used to calculate targets and measures. 
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D  Scenario Analysis and Climate-Related Issues 

Some organizations are affected by risks associated with climate change today. However, for 

many organizations, the most significant effects of climate change are likely to emerge over the 

medium to longer term and their timing and magnitude are uncertain. This uncertainty presents 

challenges for individual organizations in understanding the potential effects of climate change 

on their businesses, strategies, and financial performance. To appropriately incorporate the 

potential effects in their planning processes, organizations need to consider how their climate-

related risks and opportunities may evolve and the potential implications under different 

conditions. One way to do this is through scenario analysis. 

Scenario analysis is a well-established method for developing strategic plans that are more 

flexible or robust to a range of plausible future states. The use of scenario analysis for assessing 

the potential business implications of climate-related risks and opportunities, however, is 

relatively recent. While several organizations use scenario analysis to assess the potential impact 

of climate change on their businesses, only a subset have disclosed their assessment of forward-

looking implications publicly, either in sustainability reports or financial filings.42 

The disclosure of organizations’ forward-looking assessments of climate-related issues is 

important for investors and other stakeholders in understanding how vulnerable individual 

organizations are to transition and physical risks and how such vulnerabilities are or would be 

addressed. As a result, the Task Force believes that organizations should use scenario analysis to 

assess potential business, strategic, and financial implications of climate-related risks and 

opportunities and disclose those, as appropriate, in their annual financial filings.  

Scenario analysis is an important and useful tool for understanding the 

strategic implications of climate-related risks and opportunities.   

This section provides additional information on using scenario analysis as a tool to assess 

potential implications of climate-related risks and opportunities. In addition, a technical 

supplement, The Use of Scenario Analysis in Disclosure of Climate-Related Risks and 

Opportunities, on the Task Force’s website provides further information on the types of climate-

related scenarios, the application of scenario analysis, and the key challenges in implementing 

scenario analysis.  

1. Overview of Scenario Analysis 

Scenario analysis is a process for identifying and assessing the potential implications of a range of 

plausible future states under conditions of uncertainty. Scenarios are hypothetical constructs and 

not designed to deliver precise outcomes or forecasts. Instead, scenarios provide a way for 

organizations to consider how the future might look if certain trends continue or certain 

conditions are met. In the case of climate change, for example, scenarios allow an organization to 

explore and develop an understanding of how various combinations of climate-related risks, both 

transition and physical risks, may affect its businesses, strategies, and financial performance over 

time.  

Scenario analysis can be qualitative, relying on descriptive, written narratives, or quantitative, 

relying on numerical data and models, or some combination of both. Qualitative scenario analysis 

                                                                                 
42 Some organizations in the energy sector and some large investors have made public disclosures describing the results of their climate-related 

scenario analysis, including discussing how the transition might affect their current portfolios. In some instances, this information was 

published in financial filings. 
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explores relationships and trends for which little or no numerical data is available, while 

quantitative scenario analysis can be used to assess measurable trends and relationships using 

models and other analytical techniques.43 Both rely on scenarios that are internally consistent, 

logical, and based on explicit assumptions and constraints that result in plausible future 

development paths. 

As summarized in Figure 7, there are several reasons why scenario analysis is a useful tool for 

organizations in assessing the potential implications of climate-related risks and opportunities. 

  

Figure 7 

Reasons to Consider Using Scenario Analysis for Climate Change  

 

 1 Scenario analysis can help organizations consider issues, like climate change, that have 

the following characteristics: 

‒ Possible outcomes that are highly uncertain (e.g., the physical response of the climate and 

ecosystems to higher levels of GHG emissions in the atmosphere) 

‒ Outcomes that will play out over the medium to longer term (e.g., timing, distribution, and 

mechanisms of the transition to a lower-carbon economy) 

‒ Potential disruptive effects that, due to uncertainty and complexity, are substantial 

 

 2 Scenario analysis can enhance organizations’ strategic conversations about the future by 

considering, in a more structured manner, what may unfold that is different from 

business-as-usual. Importantly, it broadens decision makers’ thinking across a range of 

plausible scenarios, including scenarios where climate-related impacts can be 

significant. 

 

 3 Scenario analysis can help organizations frame and assess the potential range of 

plausible business, strategic, and financial impacts from climate change and the 

associated management actions that may need to be considered in strategic and 

financial plans. This may lead to more robust strategies under a wider range of 

uncertain future conditions. 

 

 4 Scenario analysis can help organizations identify indicators to monitor the external 

environment and better recognize when the environment is moving toward a different 

scenario state (or to a different stage along a scenario path). This allows organizations 

the opportunity to reassess and adjust their strategies and financial plans accordingly.44 

 

 5 Scenario analysis can assist investors in understanding the robustness of organizations’ 

strategies and financial plans and in comparing risks and opportunities across 

organizations. 

 

 

2. Exposure to Climate-Related Risks 

The effects of climate change on specific sectors, industries, and individual organizations are 

highly variable. It is important, therefore, that all organizations consider applying a basic level of 

scenario analysis in their strategic planning and risk management processes. Organizations more 

significantly affected by transition risk (e.g., fossil fuel-based industries, energy-intensive 

manufacturers, and transportation activities) and/or physical risk (e.g., agriculture, transportation 

                                                                                 
43 For example, see Mark D. A. Rounsevell, Marc J. Metzger, Developing qualitative scenario storylines for environmental change assessment, WIREs 

Climate Change 2010, 1: 606-619. doi: 10.1002/wcc.63, 2010 and Oliver Fricko, et. al., Energy sector water use implications of a 2o C climate 

policy, Environmental Research Letters, 11: 1-10, 2016. 
44  J.N. Maack, Scenario analysis: a tool for task managers, Social Analysis: selected tools and techniques, Social Development Papers, Number 36, 

the World Bank, June 2001, Washington, DC. 
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and building infrastructure, insurance, and tourism) should consider a more in-depth application 

of scenario analysis.  

a. Exposure to Transition Risks

Transition risk scenarios are particularly relevant for resource-intensive organizations with high

GHG emissions within their value chains, where policy actions, technology, or market changes

aimed at emissions reductions, energy efficiency, subsidies or taxes, or other constraints or

incentives may have a particularly direct effect.

A key type of transition risk scenario is a so-called 2°C scenario, which lays out a pathway and an 

emissions trajectory consistent with holding the increase in the global average temperature to 

2°C above pre-industrial levels. In December 2015, nearly 200 governments agreed to strengthen 

the global response to the threat of climate change by “holding the increase in the global average 

temperature to well below 2°C above pre-industrial levels and to pursue efforts to limit the 

temperature increase to 1.5°C above pre-industrial levels,” referred to as the Paris Agreement.45 

As a result, a 2°C scenario provides a common reference point that is generally aligned with the 

objectives of the Paris Agreement and will support investors’ evaluation of the potential 

magnitude and timing of transition-related implications for individual organizations; across 

different organizations within a sector; and across different sectors.  

b. Exposure to Physical Risks

A wide range of organizations are exposed to climate-related physical risks. Physical climate-

related scenarios are particularly relevant for organizations exposed to acute or chronic climate

change, such as those with:

 long-lived, fixed assets;

 locations or operations in climate-sensitive regions (e.g., coastal and flood zones);

 reliance on availability of water; and

 value chains exposed to the above.

Physical risk scenarios generally identify extreme weather threats of moderate or higher risk 

before 2030 and a larger number and range of physical threats between 2030 and 2050. Although 

most climate models deliver scenario results for physical impacts beyond 2050, organizations 

typically focus on the consequences of physical risk scenarios over shorter time frames that 

reflect the lifetimes of their respective assets or liabilities, which vary across sectors and 

organizations. 

3. Recommended Approach to Scenario Analysis

The Task Force believes that all organizations exposed to climate-related risks should consider (1) 

using scenario analysis to help inform their strategic and financial planning processes and (2) 

disclosing how resilient their strategies are to a range of plausible climate-related scenarios. The 

Task Force recognizes that, for many organizations, scenario analysis is or would be a largely 

qualitative exercise. However, organizations with more significant exposure to transition risk 

and/or physical risk should undertake more rigorous qualitative and, if relevant, quantitative 

scenario analysis with respect to key drivers and trends that affect their operations. 

A critical aspect of scenario analysis is the selection of a set of scenarios (not just one) that covers 

a reasonable variety of future outcomes, both favorable and unfavorable. In this regard, the Task 

Force recommends organizations use a 2°C or lower scenario in addition to two or three other 

45 United Nations Framework Convention on Climate Change. ”The Paris Agreement,” December 2015.  
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scenarios most relevant to their circumstances, such as scenarios related to Nationally 

Determined Contributions (NDCs), physical climate-related scenarios, or other challenging 

scenarios.46 In jurisdictions where NDCs are a commonly accepted guide for an energy and/or 

emissions pathway, NDCs may constitute particularly useful scenarios to include in an 

organization’s suite of scenarios for conducting climate-related scenario analysis. 

For an organization in the initial stages of implementing scenario analysis or with limited 

exposure to climate-related issues, the Task Force recommends disclosing how resilient, 

qualitatively or directionally, the organization’s strategy and financial plans may be to a range of 

relevant climate change scenarios. This information helps investors, lenders, insurance 

underwriters, and other stakeholders understand the robustness of an organization’s forward-

looking strategy and financial plans across a range of possible future states.  

Organizations with more significant exposure to climate-related issues should consider disclosing 

key assumptions and pathways related to the scenarios they use to allow users to understand the 

analytical process and its limitations. In particular, it is important to understand the critical 

parameters and assumptions that materially affect the conclusions drawn. As a result, the Task 

Force believes that organizations with significant climate-related exposures should strive to 

disclose the elements described in Figure 8. 

 

  

                                                                                 
46 The Task Force’s technical supplement, The Use of Scenario Analysis in Disclosure of Climate-Related Risks and Opportunities provides more 

information on scenario inputs, analytical assumptions and choices, and assessment and presentation of potential impacts. 
47 The objective of the Paris Agreement is to hold the increase in the global average temperature to well below 2°C above pre-industrial levels 

and to pursue efforts to limit the temperature increase to 1.5°C. The IEA is developing a 1.5°C scenario that organizations may find useful. 

 

 
Figure 8 

Disclosure Considerations for Non-Financial Organizations 
Organizations with more significant exposure to climate-related issues should consider 

disclosing key aspects of their scenario analysis, such as the ones described below.  

 

 

1 The scenarios used, including the 2°C or lower scenario47  

 

2 Critical input parameters, assumptions, and analytical choices for the scenarios used, 

including such factors as: 

‒ Assumptions about possible technology responses and timing (e.g., evolution of 

products/services, the technology used to produce them, and costs to implement) 

‒ Assumptions made around potential differences in input parameters across regions, countries, 

asset locations, and/or markets 

‒ Approximate sensitivities to key assumptions 

 

 

3 Time frames used for scenarios, including short-, medium-, and long-term milestones 

(e.g., how organizations consider timing of potential future implications under the 

scenarios used) 

 

 

4 Information about the resiliency of the organization’s strategy, including strategic 

performance implications under the various scenarios considered, potential qualitative 

or directional implications for the organization’s value chain, capital allocation decisions, 

research and development focus, and potential material financial implications for the 

organization’s operating results and/or financial position 
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4. Applying Scenario Analysis  

While the Task Force recognizes the complexities of scenario analysis and the potential resources 

needed to conduct it, organizations are encouraged to use scenario analysis to assess climate-

related risks and opportunities. For organizations just beginning to use scenario analysis, a 

qualitative approach that progresses and deepens over time may be appropriate.48 Greater rigor 

and sophistication in the use of data and quantitative models and analysis may be warranted for 

organizations with more extensive experience in conducting scenario analysis. Organizations may 

decide to use existing external scenarios and models (e.g., those provided by third-party vendors) 

or develop their own, in-house modeling capabilities. The choice of approach will depend on an 

organization’s needs, resources, and capabilities. 

In conducting scenario analysis, organizations should strive to achieve: 

 transparency around parameters, assumptions, analytical approaches, and time frames; 

 comparability of results across different scenarios and analytical approaches; 

 adequate documentation for the methodology, assumptions, data sources, and analytics;  

 consistency of methodology year over year; 

 sound governance over scenario analysis conduct, validation, approval, and application; and 

 effective disclosure of scenario analysis that will inform and promote a constructive 

dialogue between investors and organizations on the range of potential impacts and 

resilience of the organization’s strategy under various plausible climate-related scenarios. 

In applying scenario analysis, organizations should consider general implications for their 

strategies, capital allocation, and costs and revenues, both at an enterprise-wide level and at the 

level of specific regions and markets where specific implications of climate change for the 

organization are likely to arise. Financial-sector organizations should consider using scenario 

analysis to evaluate the potential impact of climate-related scenarios on individual assets or 

investments, investments or assets in a particular sector or region, or underwriting activities.  

The Task Force’s supplemental guidance recognizes that organizations will be at different levels of 

experience in using scenario analysis. However, it is important for organizations to use scenario 

analysis and develop the necessary organizational skills and capabilities to assess climate-related 

risks and opportunities, with the expectation that organizations will evolve and deepen their use 

of scenario analysis over time. The objective is to assist investors and other stakeholders in better 

understanding:  

 the degree of robustness of the organization’s strategy and financial plans under different 

plausible future states of the world;  

 how the organization may be positioning itself to take advantage of opportunities and plans 

to mitigate or adapt to climate-related risks; and  

 how the organization is challenging itself to think strategically about longer-term climate-

related risks and opportunities. 

  

                                                                                 
48 Organizations considering undertaking scenario analysis may wish to conduct various sensitivity analyses around key climate factors as a 

precursor to scenario analysis, recognizing that sensitivity analysis and scenario analysis are different, but complementary, processes. 
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5. Challenges and Benefits of Conducting Scenario Analysis  

Scenario analysis is a well-established method for developing strategic plans that are more 

flexible and robust to a range of plausible future states. As previously discussed (Figure 7, p. 26) it 

is particularly useful for assessing issues with possible outcomes that are highly uncertain, that 

play out over the medium to longer term, and that are potentially disruptive. Scenario analysis 

can help to better frame strategic issues, assess the range of potential management actions that 

may be needed, engage more productively in strategic conversations, and identify indicators to 

monitor the external environment. Importantly, climate-related scenario analysis can provide the 

foundation for more effective engagement with investors on an organization’s strategic and 

business resiliency.  

Conducting climate-related scenario analysis, however, is not without challenges. First, most 

scenarios have been developed for global and macro assessments of potential climate-related 

impacts that can inform policy makers. These climate-related scenarios do not always provide the 

ideal level of transparency, range of data outputs, and functionality of tools that would facilitate 

their use in a business or investment context.  

Second, the availability and granularity of data can be a challenge for organizations attempting to 

assess various energy and technology pathways or carbon constraints in different jurisdictions 

and geographic locations.  

Third, the use of climate-related scenario analysis to assess potential business implications is still 

at an early stage. Although a handful of the largest organizations and investors are using climate-

related scenario analysis as part of their strategic planning and risk management processes, 

many organizations are just beginning to explore its use. Sharing experiences and approaches to 

climate-related scenario analysis across organizations, therefore, is critical to advancing the use of 

climate-related scenario analysis. Organizations may be able to play an important role in this 

regard by facilitating information and experience exchanges among themselves; collectively 

developing tools, data sets, and methodologies; and working to set standards. Organizations 

across many different sectors will inevitably need to learn by doing. Some may seek guidance 

from other industry participants and experts on how to apply climate-related scenarios to make 

forward-looking analyses of climate-related risks and opportunities.   

Addressing these challenges and advancing the use of climate-related scenario analysis will 

require further work. These challenges, however, are not insurmountable and can be addressed. 

Organizations should undertake scenario analysis in the near term to capture the important 

benefits for assessing climate-related risks and opportunities and improve their capabilities as 

tools and data progress over time. 
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E  Key Issues Considered and Areas for Further Work 

The diverse perspectives of Task Force members as well as outreach efforts, including two public 

consultations, resulting in over 500 responses, hundreds of industry interviews, several focus 

groups, and multiple webinars, provided valuable insight into the challenges that different 

organizations—both financial and non-financial—may encounter in preparing disclosures 

consistent with the Task Force’s recommendations. The Task Force considered these issues and 

others in developing and then finalizing its recommendations and sought to balance the burden 

of disclosure on preparers with the need for consistent and decision-useful information for users 

(i.e., investors, lenders, and insurance underwriters). This section describes the key issues 

considered by the Task Force, significant public feedback received by the Task Force related to 

those issues, the ultimate disposition of the issues, and, in some cases, areas where further work 

may be warranted. Figure 9 summarizes areas the Task Force identified, through its own analysis 

as well as through public feedback, as warranting further research and analysis or the 

development of methodologies and standards.  

49 In response to the second consultation, organizations asked for example disclosures to gain a better understanding of how the 

recommended information may be disclosed. The Task Force acknowledges the development of these examples as an area of further work. 

Figure 9 

Key Areas for Further Work 

Relationship to 

Other Reporting 

Initiatives 

Encourage standard setting organizations and others to actively work 

toward greater alignment of frameworks and to support adoption 

Scenario Analysis Further develop applicable 2°C or lower transition scenarios and 

supporting outputs, tools, and user interfaces 

Develop broadly accepted methodologies, datasets, and tools for 

scenario-based evaluation of physical risk by organizations 

Make datasets and tools publicly available and provide commonly 

available platforms for scenario analysis 

Data Availability 

and Quality and 

Financial Impact 

Undertake further research and analysis to better understand and 

measure how climate-related issues translate into potential financial 

impacts for organizations in financial and non-financial sectors 

Improve data quality and further develop standardized metrics for 

the financial sector, including better defining carbon-related assets 

and developing metrics that address a broader range of climate-

related risks and opportunities 

Increase organizations’ understanding of climate-related risks and 

opportunities 

Example 

Disclosures49 

Provide example disclosures to assist preparers in developing 

disclosures consistent with the Task Force’s recommendations 
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1. Relationship to Other Reporting Initiatives 

Through the Task Force’s outreach efforts, some organizations expressed concern that multiple 

disclosure frameworks and mandatory reporting requirements increase the administrative 

burden of disclosure efforts. Specifically, the additional time, cost, and effort required to analyze 

and disclose new climate-related information could penalize those with less capacity to respond. 

The Task Force considered existing voluntary and mandatory climate-related reporting 

frameworks in developing its recommendations and provides information in the Annex on the 

alignment of existing frameworks, including those developed by the CDP (formerly the Carbon 

Disclosure Project), Climate Disclosure Standards Board (CDSB), the Global Reporting Initiative 

(GRI), the International Integrated Reporting Council (IIRC), and the Sustainability Accounting 

Standards Board (SASB), with the Task Force’s recommended disclosures. The Task Force expects 

preparers disclosing climate-related information under other regimes will be able to use existing 

processes and content when developing disclosures based on the Task Force’s recommendations.  

The Task Force’s recommendations provide a common set of principles that should help existing 

disclosure regimes come into closer alignment over time. Preparers, users, and other 

stakeholders share a common interest in encouraging such alignment as it relieves a burden for 

reporting entities, reduces fragmented disclosure, and provides greater comparability for users. 

The Task Force also encourages standard setting bodies to support adoption of the 

recommendations and alignment with the recommended disclosures. 

2. Location of Disclosures and Materiality 

In considering possible reporting venues, the Task Force reviewed existing regimes for climate-

related disclosures across G20 countries. While many G20 countries have rules or regulatory 

guidance that require climate-related disclosure for organizations, most are not explicitly focused 

on climate-related financial information.50 In addition, the locations of these disclosures vary 

significantly and range from surveys sent to regulators to sustainability reports to annual financial 

filings (see Appendix 4).  

The Task Force also reviewed financial filing requirements applicable to public companies across 

G20 countries and found that in most G20 countries, issuers have a legal obligation to disclose 

material information in their financial reports—which includes material, climate-related 

information. Such reporting may take the form of a general disclosure of material information, 

but many jurisdictions require disclosure of material information in specific sections of the 

financial filing (e.g., in a discussion on risk factors).51 

Based on its review, the Task Force determined that preparers of climate-related financial 

disclosures should provide such disclosures in their mainstream (i.e., public) annual financial 

filings.52 The Task Force believes publication of climate-related financial information in 

mainstream financial filings will foster broader utilization of such disclosures, promoting an 

informed understanding of climate-related issues by investors and others, and support 

shareholder engagement. Importantly, in determining whether information is material, the Task 

Force believes organizations should determine materiality for climate-related issues consistent 

with how they determine the materiality of other information included in their financial filings. In 

addition, the Task Force cautions organizations against prematurely concluding that climate-

                                                                                 
50 Organization for Economic Co-operation and Development (OECD) and CDSB, Climate Change Disclosure in G20 Countries: Stocktaking of 

Corporate Reporting Schemes, November 18, 2015.  
51 N. Ganci, S. Hammer, T. Reilly, and P. Rodel, Environmental and Climate Change Disclosure under the Securities Laws: A Multijurisdictional Survey, 

Debevoise & Plimpton, March 2016. 
52 To the extent climate-related disclosures are provided outside of financial filings, organizations are encouraged to align the release of such 

reports with their financial filings. 
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related risks and opportunities are not material based on perceptions of the longer-term nature 

of some climate-related risks. 

As part of the Task Force’s second public consultation, some organizations expressed concern 

about disclosing information in financial filings that is not clearly tied to an assessment of 

materiality. The Task Force recognizes organizations’ concerns about disclosing information in 

annual financial filings that is not clearly tied to an assessment of materiality. However, the Task 

Force believes disclosures related to the Governance and Risk Management recommendations 

should be provided in annual financial filings. Because climate-related risk is a non-diversifiable 

risk that affects nearly all sectors, many investors believe it requires special attention. For 

example, in assessing organizations’ financial and operating results, many investors want insight 

into the governance and risk management context in which such results are achieved. The Task 

Force believes disclosures related to its Governance and Risk Management recommendations 

directly address this need for context and 

should be included in annual financial filings. 

For disclosures related to the Strategy and 

Metrics and Targets recommendations, the Task 

Force believes organizations should provide 

such information in annual financial filings 

when the information is deemed material. 

Certain organizations—those in the four non-

financial groups that have more than one billion 

USDE in annual revenue—should consider 

disclosing information related to these 

recommendations in other reports when the 

information is not deemed material and not 

included in financial filings.53,54 Because these 

organizations are more likely than others to be 

affected financially over time due to their 

significant GHG emissions or energy or water 

dependencies, investors are interested in 

monitoring how the organizations’ strategies 

evolve.  

In addition, the Task Force recognizes reporting 

by asset managers and asset owners to their 

clients and beneficiaries, respectively, generally 

occurs outside mainstream financial filings 

(Figure 10). For purposes of adopting the Task 

Force’s recommendations, asset managers and 

asset owners should use their existing channels 

of financial reporting to their clients and 

beneficiaries where relevant and feasible. 

Likewise, asset managers and asset owners 

should consider materiality in the context of 

their respective mandates and investment 

performance for clients and beneficiaries. 

                                                                                 
53 The Task Force chose a one billion USDE annual revenue threshold because it captures organizations responsible for over 90% of Scope 1 

and 2 GHG emissions in the industries represented by the four non-financial groups (about 2,250 organizations out of roughly 15,000). 
54 “Other reports” should be official company reports that are issued at least annually, widely distributed and available to investors and others, 

and subject to internal governance processes that are substantially similar to those used for financial reporting. 

  

Figure 10 

 

 Reporting by Asset Owners  
The financial reporting requirements and practices 

of asset owners vary widely and differ from what is 

required of organizations with public debt or 

equity. Some asset owners have no public 

reporting, while others provide extensive public 

reporting. For purposes of adopting the Task 

Force’s recommendations, asset owners should 

use their existing channels of financial reporting to 

their beneficiaries and others where relevant and 

feasible. 

 

 Reporting by Asset Managers 
Reporting to clients by asset managers also takes 

different forms, depending on the requirements of 

the client and the types of investments made. For 

example, an investor in a mutual fund might 

receive quarterly, or download from the asset 

manager’s website, a “fund fact sheet” that reports, 

among other information, the top holdings by 

value, the top performers by returns, and the 

carbon footprint of the portfolio against a stated 

benchmark. An investor in a segregated account 

might receive more detailed reporting, including 

items such as the aggregate carbon intensity of the 

portfolio compared with a benchmark, the 

portfolio’s exposure to green revenue (and how 

this changes over time), or insight into portfolio 

positioning under different climate scenarios. The 

Task Force appreciates that climate-related risk 

reporting by asset managers is in the very early 

stages and encourages progress and innovation by 

the industry. 
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3. Scenario Analysis  

As part of the Task Force’s second public consultation, many organizations said scenario analysis 

is a useful tool to help assess risks and understand potential implications of climate change; 

however, they also identified areas where the Task Force’s recommendations and guidance could 

be improved. In particular, organizations asked the Task Force to identify standardized climate-

related scenarios for organizations to use and clarify the information related to scenarios that 

should be disclosed. They also noted expectations around disclosures and climate-related 

scenario analysis should be proportionate to the size of the reporting entity and not onerous for 

smaller organizations. In addition, some organizations noted that the disclosures related to 

strategy could put organizations at greater risk of litigation given the high degree of uncertainty 

around the future timing and magnitude of climate-related impacts. 

In finalizing its recommendations and guidance, the Task Force clarified organizations should 

describe how resilient their strategies are to climate-related risks and opportunities, taking into 

consideration a transition to a lower-carbon economy consistent with a 2°C or lower scenario 

and, where relevant, scenarios consistent with more extreme physical risks. To address concerns 

about proportionality, the Task Force established a threshold for organizations in the four non-

financial groups that should perform more robust scenario analysis and disclose additional 

information on the resiliency of their strategies.  

On the issue of recommending specific standardized or reference climate-related scenarios for 

organizations to use, Task Force members agreed that while such an approach is intuitively 

appealing, it is not a practical solution at this time. Existing, publicly available climate-related 

scenarios are not structured or defined in such a way that they can be easily applied consistently 

across different industries or across organizations within an industry. 

The Task Force recognizes that incorporating scenario analysis into strategic planning processes 

will improve over time as organizations “learn by doing.” To facilitate progress in this area, the 

Task Force encourages further work as follows: 

 further developing 2°C or lower transition scenarios that can be applied to specific industries 

and geographies along with supporting outputs, tools, and user interfaces;  

 developing broadly accepted methodologies, data sets, and tools for scenario-based 

evaluation of physical risk by organizations;  

 making these data sets and tools publicly available to facilitate use by organizations, reduce 

organizational transaction costs, minimize gaps between jurisdictions in terms of technical 

expertise, enhance comparability of climate-related risk assessments by organizations, and 

help ensure comparability for investors; and 

 creating more industry specific (financial and non-financial) guidance for preparers and users 

of climate-related scenarios. 

4. Data Availability and Quality and Financial Impact 

The Task Force developed supplemental guidance for the four non-financial groups that account 

for the largest proportion of GHG emissions, energy usage, and water usage; and, as part of that 

supplemental guidance, the Task Force included several illustrative metrics around factors that 

may be indicative of potential financial implications for climate-related risks and opportunities. As 

part of the second public consultation, several organizations provided feedback on the illustrative 

metrics, and common themes included (1) improving the comparability and consistency of the 

metrics, (2) clarifying the links among the metrics, climate-related risks and opportunities, and 

potential financial implications, (3) simplifying the metrics, and (4) providing additional guidance 

on the metrics, including how to calculate key metrics. Organizations also raised concerns about 
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the lack of standardized data and metrics in the financial sector, which complicates preparers’ 

ability to develop decision-useful metrics and users’ ability to compare metrics across 

organizations.  

The Task Force recognizes these concerns as well as broader challenges related to data 

availability and quality, as described below. 

 The gaps in emissions measurement methodologies, including Scope 3 emissions and 

product life-cycle emissions methodologies, make reliable and accurate estimates difficult. 55,56 

 The lack of robust and cost-effective tools to quantify the potential impact of climate-related 

risks and opportunities at the asset and project level makes aggregation across an 

organization’s activities or investment portfolios problematic and costly. 

 The need to consider the variability of climate-related impacts across and within different 

sectors and markets further complicates the process (and magnifies the cost) of assessing 

potential climate-related financial impacts.  

 The high degree of uncertainty around the timing and magnitude of climate-related risks 

makes it difficult to determine and disclose the potential impacts with precision. 

In finalizing its supplemental guidance, the Task Force addressed the redundancy of the metrics; 

simplified the non-financial illustrative metrics tables; ensured consistent terminology was used; 

and clarified the links between the metrics, climate-related risks and opportunities, and potential 

financial implications. In addition, the Task Force encourages further research and analysis by 

sector and industry experts to (1) better understand and measure how climate-related issues 

translate into potential financial impacts; (2) develop standardized metrics for the financial sector, 

including better defining carbon-related assets; and (3) increase organizations’ understanding of 

climate-related risks and opportunities. As it relates to the broader challenges with data quality 

and availability, the Task Force encourages preparers to include in their disclosures a description 

of gaps, limitations, and assumptions made as part of their assessment of climate-related issues.  

5. GHG Emissions Associated with Investments 

In its supplemental guidance for asset owners and asset managers issued on December 14, 2016, 

the Task Force asked such organizations to provide GHG emissions associated with each fund, 

product, or investment strategy normalized for every million of the reporting currency invested. 

As part of the Task Force’s public consultation as well as in discussions with preparers, some asset 

owners and asset managers expressed concern about reporting on GHG emissions related to 

their own or their clients’ investments given the current data challenges and existing accounting 

guidance on how to measure and report GHG emissions associated with investments. In 

particular, they voiced concerns about the accuracy and completeness of the reported data and 

limited application of the metric to asset classes beyond public equities. Organizations also 

highlighted that GHG emissions associated with investments cannot be used as a sole indicator 

for investment decisions (i.e., additional metrics are needed) and that the metric can fluctuate 

with share price movements since it uses investors’ proportional share of total equity.57 

In consideration of the feedback received, the Task Force has replaced the GHG emissions 

associated with investments metric in the supplemental guidance for asset owners and asset 

managers with a weighted average carbon intensity metric. The Task Force believes the weighted 

                                                                                 
55 Scope 3 emissions are all indirect emissions that occur in the value chain of the reporting company, including both upstream and 

downstream emissions. See Greenhouse Gas Protocol, “Calculation Tools, FAQ.”  
56 Product life cycle emissions are all the emissions associated with the production and use of a specific product, including emissions from raw 

materials, manufacture, transport, storage, sale, use, and disposal. See Greenhouse Gas Protocol, “Calculation Tools, FAQ.” 
57 Because the metric uses investors’ proportional share of total equity, increases in the underlying companies’ share prices, all else equal, will 

result in a decrease in the carbon footprinting number even though GHG emissions are unchanged. 
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average carbon intensity metric, which measures exposure to carbon-intensive companies, 

addresses many of the concerns raised. For example, the metric can be applied across asset 

classes, is fairly simple to calculate, and does not use investors’ proportional share of total equity 

and, therefore, is not sensitive to share price movements.  

The Task Force acknowledges the challenges and limitations of current carbon footprinting 

metrics, including that such metrics should not necessarily be interpreted as risk metrics. 

Nevertheless, the Task Force views the reporting of weighted average carbon intensity as a first 

step and expects disclosure of this information to prompt important advancements in the 

development of decision-useful, climate-related risk metrics. In this regard, the Task Force 

encourages asset owners and asset managers to provide other metrics they believe are useful for 

decision making along with a description of the methodology used. The Task Force recognizes 

that some asset owners and asset managers may be able to report the weighted average carbon 

intensity and other metrics on only a portion of their investments given data availability and 

methodological issues. Nonetheless, increasing the number of organizations reporting this type of 

information should help speed the development of better climate-related risk metrics. 

6. Remuneration 

In the supplemental guidance for the Energy Group, the Task Force asked such organizations to 

consider disclosing whether and how performance metrics, including links to remuneration 

policies, take into consideration climate-related risks and opportunities. As part of its second 

public consultation, the Task Force asked whether the guidance should extend to organizations 

beyond those in the Energy group and, if so, to which types of organizations. The majority of 

organizations that commented on this issue responded that the guidance should be extended to 

other organizations; and many suggested that the guidance should apply to organizations more 

likely to be affected by climate-related risks. In consideration of the feedback received, the Task 

Force revised its guidance to ask organizations, where climate-related risks are material, to 

consider describing whether and how related performance metrics are incorporated into 

remuneration policies. 

7. Accounting Considerations 

As part of its work, the Task Force considered the interconnectivity of its recommendations with 

existing financial statement and disclosure requirements. The Task Force determined that the two 

primary accounting standard setting bodies, the International Accounting Standards Board (IASB) 

and the Financial Accounting Standards Board (FASB), have issued standards to address risks and 

uncertainties affecting companies. Both International Accounting Standard (IAS) 37 “Provisions, 

Contingent Liabilities and Contingent Assets” and Accounting Standards Codification (ASC) 450 

“Contingencies” provide guidance on how to account for and disclose contingencies. Additionally, 

IAS 36 “Impairment of Assets” and ASC 360 “Long-lived Asset Impairment” provide guidance on 

assessing the impairment of long-lived assets. The disclosures of both contingencies and 

management’s assessment and evaluation of long-lived assets for potential impairment are 

critically important in assisting stakeholders in understanding an organization’s ability to meet 

future reported earnings and cash flow goals. 

In most G20 countries, financial executives will likely recognize that the Task Force’s disclosure 

recommendations should result in more quantitative financial disclosures, particularly disclosure 

of metrics, about the financial impact that climate-related risks have or could have on an 

organization. Specifically, asset impairments may result from assets adversely impacted by the 

effects of climate change and/or additional liabilities may need to be recorded to account for 

regulatory fines and penalties resulting from enhanced regulatory standards. Additionally, cash 

flows from operations, net income, and access to capital could all be impacted by the effects of 
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climate-related risks (and opportunities). Therefore, financial executives (e.g., chief financial 

officers, chief accounting officers, and controllers) should be involved in the organization’s 

evaluation of climate-related risks and opportunities and the efforts undertaken to manage the 

risks and maximize the opportunities. Finally, careful consideration should be given to the linkage 

between scenario analyses performed to assess the resilience of an organization’s strategy to 

climate-related risks and opportunities (as suggested in the Task Force’s recommendations) and 

assumptions underlying cash flow analyses used to assess asset (e.g., goodwill, intangibles, and 

fixed assets) impairments. 

8. Time Frames for Short, Medium, and Long Term 

As part of the Task Force’s second public consultation, some organizations asked the Task Force 

to define specific ranges for short, medium, and long term. Because the timing of climate-related 

impacts on organizations will vary, the Task Force believes specifying time frames across sectors 

for short, medium, and long term could hinder organizations’ consideration of climate-related 

risks and opportunities specific to their businesses. The Task Force is, therefore, not defining time 

frames and encourages preparers to decide how to define their own time frames according to the 

life of their assets, the profile of the climate-related risks they face, and the sectors and 

geographies in which they operate.  

In assessing climate-related issues, organizations should be sensitive to the time frames used to 

conduct their assessments. While many organizations conduct operational and financial planning 

over a 1-2 year time frame and strategic and capital planning over a 2-5 year time frame, climate-

related risks may have implications for an organization over a longer period. It is, therefore, 

important for organizations to consider the appropriate time frames when assessing climate-

related risks.  

9. Scope of Coverage 

To promote more informed investing, lending, and insurance underwriting decisions, the Task 

Force recommends all financial and non-financial organizations with public debt and/or equity 

adopt its recommendations.58 Because climate-related risks and opportunities are relevant for 

organizations across all sectors, the Task Force encourages all organizations to adopt these 

recommendations. In addition, the Task Force believes that asset managers and asset owners, 

including public- and private-sector pension plans, endowments, and foundations, should 

implement its recommendations. The Task Force believes climate-related financial information 

should be provided to asset managers’ clients and asset owners’ beneficiaries so that they may 

better understand the performance of their assets, consider the risks of their investments, and 

make more informed investment choices.  

Consistent with existing global stewardship frameworks, asset owners should engage with the 

organizations in which they invest to encourage adoption of these recommendations. They 

should also ask their asset managers to adopt these recommendations. Asset owners’ 

expectations in relation to climate-related risk reporting from organizations and asset managers 

are likely to evolve as data availability and quality improves, understanding of climate-related risk 

increases, and risk measurement methodologies are further developed. 

The Task Force recognizes that several asset owners expressed concern about being identified as 

the potential “policing body” charged with ensuring adoption of the Task Force’s 

recommendations by asset managers and underlying organizations. The Task Force appreciates 

that expectations must be reasonable and that asset owners have many competing priorities, but 

                                                                                 
58 Thresholds for climate-related financial disclosures should be aligned to the financial disclosure requirements more broadly in the 

jurisdictions where a preparer is incorporated and/or operates and is required to make financial disclosures. 

APPENDIX B

Attachment Two



 

Recommendations of the Task Force on Climate-related Financial Disclosures 39 

A 

Introduction 

 

B 

Climate-Related Risks, 

Opportunities, and 

Financial Impacts 

 

C 

Recommendations and 

Guidance 

 

D 

Scenario Analysis and 

Climate-Related Issues 

 

E 

Key Issues Considered 

and Areas for Further 

Work  
 

F 

Conclusion 

 

Appendices 

encourages them to help drive adoption of the recommendations. Because asset owners and 

asset managers sit at the top of the investment chain, they have an important role to play in 

influencing the organizations in which they invest to provide better climate-related financial 

disclosures. 

10. Organizational Ownership 

Some organizations have not formalized responsibility for climate-related risk assessment and 

management. Even for organizations with clearly assigned responsibilities for climate-related 

issues, the relationship between those responsible for climate-related risk (e.g., “environmental, 

social and governance” experts, chief investment officers) and those in the finance function can 

range from regularly scheduled interactions and exchanges of information to minimal or no 

interaction. According to some preparers, lack of clarity around responsibility for climate-related 

risk assessments and management, compounded by a lack of integration into organizations’ 

financial reporting processes, could adversely affect implementation of the recommendations.  

The Task Force believes that by encouraging disclosure of climate-related financial information in 

public financial filings, coordination between organizations’ climate-related risk experts and the 

finance function will improve. Similar to the way organizations are evolving to include cyber 

security issues in their strategic and financial planning efforts, so too should they evolve for 

climate-related issues.
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F  Conclusion 

The Task Force’s recommendations are a 

foundation for improved reporting of 

climate-related issues in mainstream 

financial filings with several resulting 

benefits (outlined in Figure 11). The 

recommendations aim to be ambitious, 

but also practical for near-term adoption. 

The Task Force expects that reporting of 

climate-related risks and opportunities will 

evolve over time as organizations, 

investors, and others contribute to the 

quality and consistency of the information 

disclosed. 

1. Evolution of Climate-Related Financial Disclosures  

The Task Force recognizes that challenges exist, but all types of organizations can develop 

disclosures consistent with its recommendations. The recommendations provide a foundation for 

immediate adoption and are flexible enough to accommodate evolving practices. As 

understanding, data analytics, and modeling of climate-related issues become more widespread, 

disclosures can mature accordingly.  

Organizations already reporting climate-related financial information under other frameworks 

may be well positioned to disclose under this framework immediately and are encouraged to do 

so. For such organizations, significant effort has gone into developing processes and collecting 

information needed for disclosing under these regimes. The Task Force expects these 

organizations will be able to use existing processes when providing disclosures in annual financial 

filings based on the Task Force’s recommendations.59,60 Those with less experience can begin by 

considering and disclosing how climate-related issues may be relevant in their current 

governance, strategy, and risk management practices. This initial level of disclosure will allow 

investors to review, recognize, and understand how organizations consider climate-related issues 

and their potential financial impact. 

Importantly, the Task Force recognizes organizations need to make financial disclosures in 

accordance with their national disclosure requirements. To the extent certain elements of the 

recommendations are incompatible with national disclosure requirements for financial filings, the 

Task Force encourages organizations to disclose those elements through other reports. Such 

other reports should be official company reports that are issued at least annually, widely 

distributed and available to investors and others, and subject to internal governance processes 

that are the same or substantially similar to those used for financial reporting. 

2. Widespread Adoption Critical 

In the Task Force’s view, the success of its recommendations depends on near-term, widespread 

adoption by organizations in the financial and non-financial sectors. Through widespread 

adoption, financial risks and opportunities related to climate change will become a natural part of 

                                                                                 
59 The Task Force recognizes the structure and content of financial filings differs across jurisdictions and, therefore, believes organizations are 

in the best position to determine where and how the recommended disclosures should be incorporated in financial filings. 
60 The Task Force encourages organizations where climate-related issues could be material in the future to begin disclosing climate-related 

financial information outside financial filings to facilitate the incorporation of such information into financial filings once climate-related 

issues are determined to be material. 

 Figure 11 

Benefits of Recommendations 

 Foundation for immediate adoption and flexible 
enough to accommodate evolving practices 

 Promote board and senior management 
engagement on climate-related issues 

 Bring the “future” nature of issues into the 
present through scenario analysis 

 Support understanding of financial sector’s 
exposure to climate-related risks  

 Designed to solicit decision-useful, forward-
looking information on financial impacts 
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Figure 12 

Implementation Path (Illustrative)  
 

organizations’ risk management and strategic planning processes. As this occurs, organizations’ 

and investors’ understanding of the potential financial implications associated with transitioning 

to a lower-carbon economy and physical risks will grow, information will become more decision-

useful, and risks and opportunities will be more accurately priced, allowing for the more efficient 

allocation of capital. Figure 12 outlines a possible path for implementation. 

Widespread adoption of the recommendations will require ongoing leadership by the G20 and its 

member countries. Such leadership is essential to continue to make the link between these 

recommendations and the achievements of global climate objectives. Leadership from the FSB is 

also critical to underscore the importance of better climate-related financial disclosures for the 

functioning of the financial system. 

  
 

 

The Task Force is not alone in its work. A variety of stakeholders, including stock exchanges, 

investment consultants, credit rating agencies, and others can provide valuable contributions 

toward adoption of the recommendations. The Task Force believes that advocacy for these 

standards will be necessary for widespread adoption, including educating organizations that will 

disclose climate-related financial information and those that will use those disclosures to make 

financial decisions. To this end, the Task Force notes that strong support by the FSB and G20 

authorities would have a positive impact on implementation. With the FSB’s extension of the Task 

Force through September 2018, the Task Force will work to encourage adoption of the 

recommendations and support the FSB and G20 authorities in promoting the advancement of 

climate-related financial disclosures. 
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Appendix 2: Task Force Objectives and Approach 

1. Objectives 

The Task Force engaged with key stakeholders throughout the development of its 

recommendations to ensure that its work would (1) promote alignment across existing disclosure 

regimes, (2) consider the perspectives of users and the concerns of preparers of climate-related 

financial disclosures, and (3) be efficiently implemented by organizations in their financial 

reporting.  

2. Approach 

In addition to the expertise of its members, a broad range of external resources informed the 

Task Force’s recommendations, including existing voluntary and mandatory climate-related 

reporting frameworks, governance and risk management standards, government reports and 

research, expert resources, and various other stakeholders such as industry participants, trade 

associations, and non-governmental organizations (NGOs).  

a. Leveraging Expertise 

Task Force members come from a range of companies, including large financial companies, large 

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

brought a range of practical experience, expertise, and global perspectives on preparing and 

using climate-related financial disclosures. Through eight plenary meetings, Task Force members 

contributed significantly to developing a consensus-based, industry-led approach to climate-

related financial disclosure.  

Due to the technically challenging and broad focus of its work, the Task Force also sought input 

from experts in the field of climate change, particularly in relation to scenario analysis. The Task 

Force engaged Environmental Resources Management (ERM) to inform its work by developing a 

technical paper on scenario analysis—The Use of Scenario Analysis in Disclosure of Climate-

Related Risks and Opportunities. Several members of the Task Force, joined by representatives 

from 2° Investing Initiative (2°ii), Bloomberg New Energy Finance (BNEF), Bloomberg Quantitative 

Risk Experts, Carbon Tracker, CDP, and the London School of Economics and Political Science led 

a working group to oversee ERM’s technical considerations. A workshop was also held with 

experts from Oxford Martin School. Additionally, the International Energy Agency (IEA) provided 

input regarding how scenario analysis can be conducted and used.  

b. Research and Information Gathering 

The Task Force’s work drew on publications and research conducted by governments, NGOs, 

industry participants, as well as disclosure regimes with a focus on climate-related issues. The 

Task Force reviewed existing mandatory and voluntary reporting regimes for climate-related 

disclosure to identify commonalities and gaps across existing regimes and to determine areas 

meriting further research and analysis by the Task Force. The work of organizations regarded as 

standard setters, as well as several organizations active in developing reporting mechanisms for 

climate-related issues, served as the primary references for the Task Force in developing its 

recommendations and supporting guidance. The Task Force also considered resources related to 

sector-specific climate issues in the development of the supplemental guidance.  
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c. Outreach and Engagement 

Engagement with users, preparers, and other stakeholders in relevant industries and sectors 

across G20 countries and other countries was important in developing the Task Force’s 

recommendations. The Task Force conducted five types of engagement to support this effort: 

public consultation, industry interviews, focus groups, outreach events, and webinars. 

Such engagement served two primary purposes: (1) to raise the level of awareness and educate 

stakeholders on the Task Force’s work and (2) to solicit feedback from stakeholders on the Task 

Force’s proposed recommended disclosures and supplemental guidance for specific sectors. In 

total, more than 2,700 individuals in 43 countries were included in the Task Force’s outreach and 

engagement (Figure A2.1).  

Public Consultations 

The Task Force conducted two public consultations. The first followed the April 1, 2016 publication 

of the Task Force’s Phase I Report, which set out the scope and high-level objectives for the Task 

Force’s work. The Task Force solicited input to guide the development of its recommendations for 

voluntary climate-related financial disclosures. In total, 203 participants from 24 countries 

responded to the first public consultation. Respondents represented the financial sector, non-

financial sectors, NGOs, and other organizations. Public consultation comments indicated support 

for disclosures on scenario analysis as well as disclosures tailored for specific sectors. Key themes 

from the first public consultation, which informed the Task Force’s recommendations and 

guidance, are included in Table A2.1 (p. 48). 

 

 

Figure A2.1 

Outreach and Engagement  
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Table A2.1 

Key Themes of First Public Consultation (Scope of Work) 
Key Themes Survey Response 

Components 

of Disclosures  

The majority of respondents were in agreement that disclosures should: 

‒ be forward-looking,  

‒ address the ability to achieve targets, with strategies for achievement, and 

‒ align with material risks. 

Sector-Specific 

Disclosures 

Respondents were in favor of 

disclosures for specific sectors 
 

Scenario 

Analysis 

Respondents see scenario analysis  

as a key component of disclosure 
 

 

A second public consultation followed the release of the Task Force’s report in December 2016. 

The Task Force conducted the second consultation through an online questionnaire designed to 

gather feedback on the recommendations, guidance, and key issues identified by the Task Force. 

The Task Force received 306 responses to its online questionnaire and 59 comment letters on the 

recommendations and guidance from a variety of organizations in 30 countries.61 The majority of 

responses came from Europe (57 percent), followed by North America (20 percent), Asia Pacific 

(19 percent), South America (four percent), and the Middle East/Africa (less than one percent). 

Fourty-five percent of respondents provided perspective as users of disclosure, 44 percent as 

preparers of disclosure, and 11 percent as “other.” Respondents came from the financial sector 

(43 percent), non-financial sectors (18 percent), or other types of organizations (39 percent).62  

Table A2.2 

Responses to Second Public Consultation Questions 
Questions Respondent Percent Responding “Useful” 

How useful are the recommendations and 

guidance for all sectors in preparing 

disclosures? 

Preparers  

How useful is the supplemental guidance in 

preparing disclosures? 
Preparers  

If organizations disclose the recommended 

information, how useful would it be for 

decision making? 

Users  

How useful is a description of potential 

performance across a range of scenarios to 

understanding climate-related impacts on an 

organization’s businesses, strategy, and 

financial planning? 

Financial  

Non-Financial  

Other  

How useful are the illustrative examples of 

metrics and targets? 
Financial  

Non-Financial  

Other  

How useful would the disclosure of GHG 

emissions associated with investments be 

for economic decision-making? 

Financial  

Other  

  

                                                                                 
61  Of the 59 respondents that submitted comment letters, 45 also completed the online questionnaire, resulting in a total of 320 unique 

responses. 
62 The other types of organizations included research and advocacy NGOs; standard setting NGOs; data analytics, consulting, and research 

organizations; academia; and accounting associations. 
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Overall, respondents were generally supportive of the Task Force’s recommendations as shown in 

Table A2.2 (p. 48); however, several provided specific and constructive feedback on the report. 

The key themes from this feedback are included in Table A2.3. For additional information 

regarding the results of the second public consultation, please view the TCFD Public Consultation 

Summary 2017 on the Task Force’s website. 

 

Table A2.3 

Key Themes of Second Public Consultation (Recommendations) 
Key Themes  

Materiality and Location of 

Disclosures 

Clarifying which recommended disclosures depend on materiality 

assessment and providing flexibility for organizations to provide 

some or all disclosures in reports other than financial filings. 

Scenario Analysis Improving ease of implementation, and comparability of scenario 

analysis by specifying standard scenario(s) and providing additional 

guidance and tools. 

Metrics for the Financial Sector Encouraging further development and standardization of metrics 

for the financial sector. 

Metrics for Non-Financial 

Sectors 

Improving comparability and consistency of the illustrative metrics 

for non-financial sectors, clarifying the links to financial impact and 

climate-related risks and opportunities. 

Implementation Providing disclosure examples to support preparers in developing 

relevant climate-related financial disclosures. 

Industry Interviews and Focus Groups 

Prior to the December 2016 release of the Task Force’s report for public consultation, the Task 

Force conducted 128 industry interviews with users and preparers of financial statements to 

gather feedback regarding the Task Force’s draft recommendations, supplemental guidance for 

certain sectors, and other considerations. Industry interview participants included chief financial 

officers, investment officers, other finance and accounting officers, risk officers, sustainability 

officers, and others. Forty-three percent of the participants held finance, legal, or risk positions 

and 39 percent held environmental or sustainability roles.  

Task Force representatives conducted two rounds of industry interviews. The initial round of 

interviews focused on the recommendations and guidance; the second round emphasized 

specific recommendations and sector-specific guidance. Organizations invited to participate in the 

interviews met two primary criteria: (1) represented industry and sector leaders likely to be 

impacted by climate-related risks and opportunities and (2) provided geographic diversity to 

ensure coverage from each G20 and Financial Stability Board (FSB) represented country.  

The interviews provided valuable information that informed the Task Force’s recommendations 

and guidance as reflected in the report issued for public consultation in December 2016. Industry 

interview themes were consistent with those identified in the second public consultation.  

Preparers raised concerns about the relationship of the Task Force’s recommendations to other 

reporting initiatives and the accuracy and reliability of information requested. Users commented 

that establishing consistency in metrics would be beneficial, acknowledged data quality 

challenges, and provided thoughts on scenario analysis (e.g., would like preparers to use of a 

range of scenarios, interested in knowing how scenario analysis is used in the organization). 

Subsequent to the December 2016 release of the Task Force’s report for public consultation, the 

Task Force conducted five focus groups with 32 individuals from six countries representing 

organizations in specific sectors and industries to solicit feedback on scenario analysis and carbon 

footprinting metrics. In the two focus groups for the financial sector, participants expressed 

support for the Task Force’s work, noting current challenges related to quality and consistency in 
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reported climate-related information. Asset owners and asset managers also provided feedback 

on the benefits and limitations of different carbon footprinting metrics. In the three focus groups 

for non-financial sectors, participants in oil and gas and utilities industries provided specific 

feedback on their use of scenario analysis and challenges related to disclosing certain information 

in financial filings. 

Outreach Events  

The Task Force sponsored 18 public outreach events in 13 countries, and Task Force members 

presented the recommendations at 91 other events including conferences, forums, and meetings 

sponsored by industry associations, NGOs, government agencies, corporations, and other 

organizations. The 18 Task Force-sponsored events informed stakeholders of the Task Force’s 

work and recommendations and included panel discussions and keynote speeches by prominent 

climate-risk and financial experts. Attendees included representatives of financial and non-

financial organizations who spanned a variety of corporate functions, including strategy, risk, 

accounting, portfolio and investment management, corporate sustainability, as well as 

representatives from industry associations, NGOs, government agencies, research providers, 

academia, accounting and consulting firms, and media.  

Webinars 

Prior to the release of the report in December 2016 for public consultation, the Task Force offered 

seven webinars to educate and increase awareness of the Task Force’s efforts as well as to collect 

additional feedback. Of the seven webinars, the Task Force hosted four webinars and participated 

in three additional webinars by partnering with the following organizations: Business for Social 

Responsibility, Global Financial Markets Association, and the National Association of Corporate 

Directors. These webinars served to supplement the in-person outreach events and offered 

global stakeholders, regardless of location, an opportunity to engage with the Task Force. The 

webinars included 538 attendees representing 365 organizations across 23 countries. After the 

release of the report, the Task Force held three webinars to present its recommendations and to 

solicit additional feedback. The three webinars included 255 attendees representing 209 

organizations across 25 countries. In total, the Task Force offered ten webinars, reaching 793 

attendees across 30 countries.  
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Appendix 3: Fundamental Principles for Effective Disclosure 

To underpin its recommendations and help guide current and future developments in climate-

related financial reporting, the Task Force developed a set of principles for effective 

disclosure.63 As understanding of, and approaches to, climate-related issues evolve over time, 

so too will climate-related financial reporting. These principles can help achieve high-quality 

and decision-useful disclosures that enable users to understand the impact of climate change 

on organizations. The Task Force encourages organizations adopting its recommendations to 

consider these principles as they develop climate-related financial disclosures. 

The Task Force’s disclosure principles are largely consistent with other mainstream, 

internationally accepted frameworks for financial reporting and are generally applicable to 

most providers of financial disclosures. They are informed by the qualitative and quantitative 

characteristics of financial information and further the overall goals of producing disclosures 

that are consistent, comparable, reliable, clear, and efficient, as highlighted by the FSB in 

establishing the Task Force. The principles, taken together, are designed to assist 

organizations in making clear the linkages and connections between climate-related issues 

and their governance, strategy, risk management, and metrics and targets.  

Principle 1: Disclosures should present relevant information 

The organization should provide information specific to the potential impact of climate-related 

risks and opportunities on its markets, businesses, corporate or investment strategy, financial 

statements, and future cash flows.  

 Disclosures should be eliminated if they are immaterial or redundant to avoid obscuring 

relevant information. However, when a particular risk or issue attracts investor and 

market interest or attention, it may be helpful for the organization to include a 

statement that the risk or issue is not significant. This shows that the risk or issue has 

been considered and has not been overlooked. 

 Disclosures should be presented in sufficient detail to enable users to assess the 

organization’s exposure and approach to addressing climate-related issues, while 

understanding that the type of information, the way in which it is presented, and the 

accompanying notes will differ between organizations and will be subject to change over 

time.  

 Climate-related impacts can occur over the short, medium, and long term. Organizations 

can experience chronic, gradual impacts (such as impacts due to shifting temperature 

patterns), as well as acute, abrupt disruptive impacts (such as impacts from flooding, 

drought, or sudden regulatory actions). An organization should provide information 

from the perspective of the potential impact of climate-related issues on value creation, 

taking into account and addressing the different time frames and types of impacts.  

 Organizations should avoid generic or boilerplate disclosures that do not add value to 

users’ understanding of issues. Furthermore, any proposed metrics should adequately 

describe or serve as a proxy for risk or performance and reflect how an organization 

manages the risk and opportunities.  

  

                                                                                 
63 These principles are adapted from those included in the Enhanced Disclosure Task Force’s “Enhancing the Risk Disclosures of Banks.”  
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Principle 2: Disclosures should be specific and complete 

 An organization’s reporting should provide a thorough overview of its exposure to

potential climate-related impacts; the potential nature and size of such impacts; the

organization’s governance, strategy, processes for managing climate-related risks, and

performance with respect to managing climate-related risks and opportunities.

 To be sufficiently comprehensive, disclosures should contain historical and future-

oriented information in order to allow users to evaluate their previous expectations

relative to actual performance and assess possible future financial implications.

 For quantitative information, the disclosure should include an explanation of the

definition and scope applied. For future-oriented data, this includes clarification of the

key assumptions used. Forward-looking quantitative disclosure should align with data

used by the organization for investment decision making and risk management.

 Any scenario analyses should be based on data or other information used by the

organization for investment decision making and risk management. Where appropriate,

the organization should also demonstrate the effect on selected risk metrics or

exposures to changes in the key underlying methodologies and assumptions, both in

qualitative and quantitative terms.

Principle 3: Disclosures should be clear, balanced, and understandable 

 Disclosures should be written with the objective of communicating financial information

that serves the needs of a range of financial sector users (e.g., investors, lenders,

insurers, and others). This requires reporting at a level beyond compliance with

minimum requirements. The disclosures should be sufficiently granular to inform

sophisticated users, but should also provide concise information for those who are less

specialized. Clear communication will allow users to identify key information efficiently.

 Disclosures should show an appropriate balance between qualitative and quantitative

information and use text, numbers, and graphical presentations as appropriate.

 Fair and balanced narrative explanations should provide insight into the meaning of

quantitative disclosures, including the changes or developments they portray over time.

Furthermore, balanced narrative explanations require that risks as well as opportunities

be portrayed in a manner that is free from bias.

 Disclosures should provide straightforward explanations of issues. Terms used in the

disclosures should be explained or defined for a proper understanding by the users.

Principle 4: Disclosures should be consistent over time 

 Disclosures should be consistent over time to enable users to understand the

development and/or evolution of the impact of climate-related issues on the

organization’s business. Disclosures should be presented using consistent formats,

language, and metrics from period to period to allow for inter-period comparisons.

Presenting comparative information is preferred; however, in some situations it may be

preferable to include a new disclosure even if comparative information cannot be

prepared or restated.

 Changes in disclosures and related approaches or formats (e.g., due to shifting climate-

related issues and evolution of risk practices, governance, measurement methodologies,

or accounting practices) can be expected due to the relative immaturity of climate-

related disclosures. Any such changes should be explained.
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Principle 5: Disclosures should be comparable among organizations within a sector, 

industry, or portfolio 

 Disclosures should allow for meaningful comparisons of strategy, business activities,

risks, and performance across organizations and within sectors and jurisdictions.

 The level of detail provided in disclosures should enable comparison and benchmarking

of risks across sectors and at the portfolio level, where appropriate.

 The placement of reporting would ideally be consistent across organizations—i.e., in

financial filings—in order to facilitate easy access to the relevant information.

Principle 6: Disclosures should be reliable, verifiable, and objective 

 Disclosures should provide high-quality reliable information. They should be accurate

and neutral—i.e., free from bias.

 Future-oriented disclosures will inherently involve the organization’s judgment (which

should be adequately explained). To the extent possible, disclosures should be based on

objective data and use best-in-class measurement methodologies, which would include

common industry practice as it evolves.

 Disclosures should be defined, collected, recorded, and analyzed in such a way that the

information reported is verifiable to ensure it is high quality. For future-oriented

information, this means assumptions used can be traced back to their sources. This

does not imply a requirement for independent external assurance; however, disclosures

should be subject to internal governance processes that are the same or substantially

similar to those used for financial reporting.

Principle 7: Disclosures should be provided on a timely basis 

 Information should be delivered to users or updated in a timely manner using

appropriate media on, at least, an annual basis within the mainstream financial report.

 Climate-related risks can result in disruptive events. In case of such events with a

material financial impact, the organization should provide a timely update of climate-

related disclosures as appropriate.

Reporters may encounter tension in the application of the fundamental principles set out above. 

For example, an organization may update a methodology to meet the comparability principle, 

which could then result in a conflict with the principle of consistency. Tension can also arise within 

a single principle. For example, Principle 6 states that disclosures should be verifiable, but 

assumptions made about future-oriented disclosures often require significant judgment by 

management that is difficult to verify. Such tensions are inevitable given the wide-ranging and 

sometimes competing needs of users and preparers of disclosures. Organizations should aim to 

find an appropriate balance of disclosures that reasonably satisfy the recommendations and 

principles while avoiding overwhelming users with unnecessary information. 
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Appendix 4: Select Disclosure Frameworks 

To the extent there is corporate reporting of climate-related issues, it happens through a 

multitude of mandatory and voluntary schemes. Although a complete and comprehensive survey 

of existing schemes is beyond the scope of this report, the Task Force on Climate-related Financial 

Disclosures (TCFD or Task Force) considered a broad range of existing frameworks, both voluntary 

and mandatory. The tables in Appendix 4 outline select disclosure frameworks considered by the 

Task Force and describe a few key characteristics of each framework, including whether 

disclosures are mandatory or voluntary, what type of information is reported, who the target 

reporters and target audiences are, where the disclosed information is placed, and whether there 

are specified materiality standards.64 These disclosure frameworks were chosen to illustrate the 

broad range of disclosure regimes around the world; the tables are broken out into disclosure 

frameworks sponsored by governments, stock exchanges, and non-governmental organizations 

(NGOs).  

The information presented in the tables below (A4.1, A4.2, and A4.3) is based on information 

released by governments, stock exchanges, and standard setters and is supplemented by the 

United Nations Environment Programme (UNEP), “The Financial System We Need: Aligning the 

Financial System with Sustainable Development,” October 2015, and the Organization for 

Economic Co-operation and Development (OECD), “Report to G20 Finance Ministers and Central 

Bank Governors,” September 2015.

                                                                                 
64 These tables were originally included in the Task Force’s Phase I Report and have been updated where appropriate. 
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Table A4.1 

Select Disclosure Frameworks: Governments 

Region:  

Framework 

Target 

Reporter 

Target 

Audience 

Mandatory 

or Voluntary 

Materiality 

Standard 

Types of Climate-

Related Information  

Disclosure 

Location 

External Assurance 

Required 

Australia: 

National Greenhouse 

and Energy Reporting 

Act (2007) 

Financial and 

non-financial 

firms that meet 

emissions or 

energy 

production or 

consumption 

thresholds 

General public Mandatory if 

thresholds are 

met 

Based on emissions 

above a certain 

threshold 

GHG emissions, 

energy consumption, 

and energy production 

Report to 

government 

Regulator may, by written 

notice to corporation, 

require an audit of its 

disclosures 

European Union (EU): 

EU Directive 2014/95 

regarding disclosure of 

non-financial and 

diversity information 

(2014) 

Financial and 

non-financial 

firms that meet 

size criteria 

(i.e., have more 

than 500 

employees) 

Investors, 

consumers, 

and other 

stakeholders 

Mandatory; 

applicable for 

the financial  

year starting 

on Jan. 1, 2017 

or during the 

2017 calendar 

year 

None specified Land use, water use, GHG 

emissions, use of 

materials, and energy use 

Corporate financial 

report or separate 

report (published 

with financial report 

or on website six 

months after the 

balance sheet date 

and referenced in 

financial report) 

Member States must require 

that statutory auditor checks 

whether the non-financial 

statement has been 

provided 

Member States may require 

independent assurance for 

information in non-financial 

statement 

France: 

Article 173, Energy 

Transition Law (2015) 

Listed financial 

and non-

financial firms 

 

Additional 

requirements 

for institutional 

investors 

Investors, 

general public 

Mandatory None specified Risks related to climate 

change, consequences of 

climate change on the 

company's activities and 

use of goods and services 

it produces. Institutional 

investors: GHG emissions 

and contribution to goal 

of limiting global warming 

Annual report and 

website 

Mandatory review on the 

consistency of the disclosure 

by an independent third 

party, such as a statutory 

auditor 

India: 

National Voluntary 

Guidelines on Social, 

Environmental, and 

Economic 

Responsibilities of 

Business (2011) 

Financial and 

non-financial 

firms 

Investors, 

general public 

Voluntary None specified Significant risk, goals and 

targets for improving 

performance, materials, 

energy consumption, 

water, discharge of 

effluents, GHG emissions, 

and biodiversity 

Not specified; 

companies may 

furnish a report or 

letter from 

owner/chief 

executive officer 

Guidelines include third-

party assurance as a 

"leadership indicator" of 

company's progress in 

implementing the principles 
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Table A4.1 

Select Disclosure Frameworks: Governments (continued) 
Region:  

Framework 

Target 

Reporter 

Target 

Audience 

Mandatory 

or Voluntary 

Materiality 

Standard 

Types of Climate-

Related Information  

Disclosure 

Location 

External Assurance 

Required 

United Kingdom: 

Companies Act 2006 

(Strategic Report and 

Directors’ Report) 

Regulations 2013 

Financial and 

non-financial 

firms that are 

"Quoted 

Companies," as 

defined by the 

Companies Act 

2006 

Investors / 

shareholders 

(“members of 

the company”) 

Mandatory Information is material 

if its omission or 

misrepresentation 

could influence the 

economic decisions 

shareholders take on 

the basis of the annual 

report as a whole 

(section 5 of the UK 

FRC June 2014 

Guidance on the 

Strategic Report) 

The main trends and 

factors likely to affect the 

future development, 

performance, and 

position of the company’s 

business, environmental 

matters (including the 

impact of the company’s 

business on the 

environment), and GHG 

emissions 

Strategic Report and 

Directors’ Report 

Not required, but statutory 

auditor must state in report 

on the company’s annual 

accounts whether 

in the auditor’s opinion the 

information given in the 

Strategic Report and the 

Directors’ Report for the 

financial year for which the 

accounts are prepared is 

consistent with those 

accounts 

United States: 

NAICs, 2010 Insurer 

Climate Risk Disclosure 

Survey 

Insurers 

meeting certain 

premium 

thresholds - 

$100M in 2015 

Regulators Mandatory if 

thresholds are 

met 

None specified General disclosures 

about climate change-

related risk management 

and investment 

management 

Survey sent to state 

regulators 

Not specified 

United States: 

SEC Guidance 

Regarding Disclosure 

Related to Climate 

Change 

Financial and 

non-financial 

firms subject to 

Securities and 

Exchange 

Commission 

(SEC) reporting 

requirements 

Investors Mandatory US securities law 

definition 

Climate-related material 

risks and factors that can 

affect or have affected 

the company’s financial 

condition, such as 

regulations, treaties and 

agreements, business 

trends, and physical 

impacts 

Annual and other 

reports required to 

be filed with SEC 

Depends on assurance 

requirements for 

information disclosed 
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Table A4.2 

Select Disclosure Frameworks: Exchange Listing Requirements and Indices 
Region:  

Framework 

Target 

Reporter 

Target 

Audience 

Mandatory 

or Voluntary 

Materiality 

Standard 

Types of Climate-

Related Information  

Disclosure Location External Assurance 

Required 

Australia: 

Australia Securities 

Exchange  

Listing Requirement 

4.10.3; Corporate 

Governance Principles 

and Recommendations 

(2014) 

 

 

Listed 

financial and 

non-financial 

firms  

 

 

Investors Mandatory 

(comply or 

explain) 

A real possibility that the 

risk in question could 

substantively impact the 

listed entity’s ability to 

create or preserve value 

for security holders over 

the short, medium or 

long term 

General disclosure of 

material environmental 

risks 

Annual report must 

include either the 

corporate governance 

statement or company 

website link to the 

corporate governance 

statement on company's 

website 

Not specified, may depend 

on assurance requirements 

for annual report 

Brazil: 

Stock Exchange 

(BM&FBovespa) 

Recommendation of 

report or explain 

(2012) 

Listed 

financial and 

non-financial 

firms 

Investors, 

regulator 

Voluntary 

(comply or 

explain) 

Criteria explained in 

Reference Form (Annex 

24) of the Instruction 

CVM nº 480/09  

Social and environmental 

information including 

methodology used, if 

audited/reviewed by an 

independent entity, and 

link to information (i.e., 

webpage) 

Discretion of company Not specified 

China: 

Shenzhen Stock 

Exchange 

Social Responsibility 

Instructions to Listed 

Companies (2006) 

Listed 

financial and 

non-financial 

firms 

Investors Voluntary: 

social 

responsibilities 

Mandatory: 

pollutant 

discharge 

None specified Waste generation, 

resource consumption, 

and pollutants 

Not specified Not specified; companies 

shall allocate dedicated 

human resources for regular 

inspection of 

implementation of 

environmental protection 

policies  

Singapore: 

Singapore Exchange 

Listing Rules  711A & 

711B and Sustainability 

Reporting Guide (2016) 

(“Guide”) 

Listed 

financial and 

non-financial 

firms 

Investors Mandatory 

(comply or 

explain) 

Guidance provided in 

the Guide, paragraphs 

4.7-4.11 

Material environmental, 

social, and governance 

factors, performance, 

targets, and related 

information specified in 

the Guide 

Annual report or 

standalone report, 

disclosed through 

SGXNet reporting 

platform and company 

website 

Not required 
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Table A4.2 

Select Disclosure Frameworks: Exchange Listing Requirements and Indices (continued) 
Region:  

Framework 

Target 

Reporter 

Target 

Audience 

Mandatory 

or Voluntary 

Materiality 

Standard 

Types of Climate-

Related Information  

Disclosure Location External Assurance 

Required 

South Africa: 

Johannesburg Stock 

Exchange  

Listing Requirement 

Paragraph 8.63;  

King Code of 

Governance Principles 

(2009) 

Listed 

financial and 

non-financial 

firms 

Investors Mandatory; 

(comply or 

explain) 

None specified General disclosure 

regarding sustainability 

performance 

Annual report Required 

World, regional, and 

country-specific 

indices: 

S&P Dow Jones  Indices 

Sustainability Index, 

Sample Questionnaires 

Financial and 

non-financial 

firms 

Investors Voluntary None specified GHG emissions, SOx 

emissions, energy 

consumption, water, 

waste generation, 

environmental violations, 

electricity purchased, 

biodiversity, and mineral 

waste management 

Nonpublic 

 

Disclose whether external 

assurance was provided and 

whether it was pursuant to a 

recognized standard 
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Table A4.3 

Select Disclosure Frameworks: Non-Governmental Organizations 
Framework Target 

Reporter 

Target 

Audience 

Mandatory 

or Voluntary 

Materiality 

Standard 

Types of Climate-

Related Information 

Disclosure Location External Assurance 

Required 

Global: 

Asset Owners 

Disclosure Project 

2017 Global Climate 

Risk Survey 

Pension funds, 

insurers, 

sovereign 

wealth funds 

>$2bn AUM 

Asset 

managers, 

investment 

industry, 

government 

Voluntary None specified Information on whether 

climate change issues are 

integrated in investment 

policies, engagement 

efforts, portfolio 

emissions intensity for 

scope 1 emissions, 

climate change-related 

portfolio risk mitigation 

actions 

Survey responses; 

respondents are asked 

whether responses may 

be made public 

Disclose whether external 

assurance was provided 

Global: 

CDP 

Annual Questionnaire 

(2016) 

Financial and 

non-financial 

firms 

Investors Voluntary None specified Information on risk 

management procedures 

related to climate change 

risks and opportunities, 

energy use, and GHG 

emissions (Scope 1-3)  

CDP database Encouraged; information 

requested about verification 

and third party certification 

Global: 

CDSB 

CDSB Framework for 

Reporting 

Environmental 

Information & Natural 

Capital 

Financial and 

non-financial 

firms 

Investors Voluntary Environmental 

information is material if 

(1) the environmental

impacts or results it

describes are, due to

their size and nature,

expected to have

a significant positive or

negative effect on the

organization’s current,

past or future financial

condition and

operational results and

its ability to execute its

strategy or (2) omitting,

misstating, or mis-

interpreting it could

influence decisions that

users of mainstream

reports make about the

organization

Environmental policies, 

strategy, and targets, 

including the indicators, 

plans, and timelines used 

to assess performance; 

material environmental 

risks and opportunities 

affecting the organization; 

governance of 

environmental policies, 

strategy, and information; 

and quantitative and 

qualitative results on 

material sources of 

environmental impact 

Annual reporting 

packages in which 

organizations are 

required to deliver their 

audited financial results 

under the corporate, 

compliance or securities 

laws of the country in 

which they operate 

Not required, but disclose if 

assurance has been 

provided over whether 

reported environmental 

information is in 

conformance with the CDSB 

Framework 

Click for November 2018 Update

APPENDIX B

Attachment Two



Recommendations of the Task Force on Climate-related Financial Disclosures 60 

Table A4.3 

Select Disclosure Frameworks: Non-Governmental Organizations (continued) 
Framework Target 

Reporter 

Target 

Audience 

Mandatory 

or Voluntary 

Materiality 

Standard 

Types of Climate-

Related Information 

Disclosure Location External Assurance 

Required 

Global: 

CDSB 

Climate Change 

Reporting Framework, 

Ed. 1.1 (2012) 

Financial and 

non-financial 

firms 

Investors Voluntary Allow “investors to see 

major trends and 

significant events 

related to climate 

change that affect or 

have the potential to 

affect the company’s 

financial condition 

and/or its ability to 

achieve its strategy" 

The extent to which 

performance is affected 

by climate-related risks 

and opportunities; 

governance processes for 

addressing those effects; 

exposure to significant 

climate-related issues; 

strategy or plan to 

address the issues; and 

GHG emissions  

Annual reporting 

packages in which 

organizations are 

required to deliver their 

audited financial results 

under the corporate, 

compliance or securities 

laws of the territory or 

territories in which they 

operate 

Not required unless 

International Standards on 

Auditing 720 requires the 

auditor of financial 

statements to read 

information accompanying 

them to identify material 

inconsistencies between the 

audited financial statements 

and accompanying 

information 

Global: 

GRESB 

Infrastructure Asset 

Assessment & Real 

Estate Assessment 

Real estate 

asset/portfolio 

owners 

Investors and 

industry 

stakeholders 

Voluntary None specified Real estate sector-specific 

requirements related to 

fuel, energy, and water 

consumption and 

efficiencies as well as low-

carbon products 

Data collected through 

the GRESB Real Estate 

Assessment disclosed to 

participants themselves 

and:  

• for non-listed property

funds and companies, to

those of that company

or fund’s investors that

are GRESB Investor

Members;

• for listed real estate

companies, to all GRESB

Investor Members that

invest in listed real

estate securities.

Not required, but disclose 

whether external assurance 

was provided 

Global: 

GRI 

Sustainability 

Reporting Standards 

(2016) 

Organizations 

of any size, 

type, sector, or 

geographic 

location 

All 

stakeholders 

Voluntary Topics that reflect the 

reporting organization’s 

significant economic, 

environmental, and 

social impacts or 

substantively influence 

the decisions of 

stakeholders 

Materials, energy, water,  

biodiversity, emissions,  

effluents and waste, 

environmental 

compliance, and supplier 

environmental 

assessment 

Stand-alone 

sustainability reports or 

annual reports or other 

published materials that 

include sustainability 

information 

Not required, but advised 

Click for November 2018 Update
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Table A4.3 

Select Disclosure Frameworks: Non-Governmental Organizations (continued) 
Framework Target 

Reporter 

Target 

Audience 

Mandatory 

or Voluntary 

Materiality 

Standard 

Types of Climate-

Related Information 

Disclosure Location External Assurance 

Required 

Global: 

IIGCC 

Oil & Gas (2010) 

Automotive (2009) 

Electric Utilities (2008) 

Oil and gas 

industries 

Automotive 

industry 

Electrical 

utilities 

Investors 

Investors 

Investors 

Voluntary 

Voluntary 

Voluntary 

None specified 

None specified 

None specified 

GHG emissions and clean 

technologies data 

GHG emissions and clean 

technologies data  

GHG emissions and 

electricity production 

Not specified 

Company’s discretion 

Company’s discretion 

Not specified 

Not specified 

Disclose how GHG emissions 

information was verified 

Global: 

IIRC 

International 

Integrated Reporting 

Framework (2013) 

Public 

companies 

traded on 

international 

exchanges 

Investors Voluntary Substantively affect the 

company’s ability to 

create value over the 

short, medium, and long 

term 

General challenges 

related to climate change, 

loss of ecosystems, and 

resource shortages 

Standalone 

sustainability or 

integrated report 

Not specified; discussion 

paper released on issues 

relating to assurance 

Global: 

IPIECA 

Oil and gas industry 

guidance on voluntary 

sustainability reporting 

Oil and gas 

industries 

All 

stakeholders 

Voluntary Material sustainability 

issues are those that, in 

the view of company 

management and its 

external stakeholders, 

affect the company’s 

performance or strategy 

and/or assessments or 

decisions about the 

company 

Energy consumption Sustainability reporting Not required, but 

encouraged 

Global: 

PRI 

Reporting Framework 

(2016) 

Investors Investors Voluntary None specified Investor practices Transparency report Not specified 

United States: 

SASB 

Conceptual Framework 
(2013) and SASB 
Standards (Various) 

Public 

companies 

traded on US 

exchanges 

Investors Voluntary A substantial likelihood 

that the disclosure of 

the omitted fact would 

have been viewed by the 

reasonable investor as 

having significantly 

altered the “total mix” of 

the information made 

available 

Information on 

sustainability topics that 

are deemed material, 

standardized metrics 

tailored by industry 

SEC filings Depends on assurance 

requirements for 

information disclosed 

Click for November 2018 Update
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Appendix 5: Glossary and Abbreviations 

Glossary 

BOARD OF DIRECTORS (or BOARD) refers to a body of elected or appointed members who 

jointly oversee the activities of a company or organization. Some countries use a two-tiered 

system where “board” refers to the “supervisory board” while “key executives” refers to the 

“management board.”65  

CLIMATE-RELATED OPPORTUNITY refers to the potential positive impacts related to climate 

change on an organization. Efforts to mitigate and adapt to climate change can produce 

opportunities for organizations, such as through resource efficiency and cost savings, the 

adoption and utilization of low-emission energy sources, the development of new products and 

services, and building resilience along the supply chain. Climate-related opportunities will vary 

depending on the region, market, and industry in which an organization operates. 

CLIMATE-RELATED RISK refers to the potential negative impacts of climate change on an 

organization. Physical risks emanating from climate change can be event-driven (acute) such as 

increased severity of extreme weather events (e.g., cyclones, droughts, floods, and fires). They can 

also relate to longer-term shifts (chronic) in precipitation and temperature and increased 

variability in weather patterns (e.g., sea level rise). Climate-related risks can also be associated 

with the transition to a lower-carbon global economy, the most common of which relate to policy 

and legal actions, technology changes, market responses, and reputational considerations.  

FINANCIAL FILINGS refer to the annual reporting packages in which organizations are required 

to deliver their audited financial results under the corporate, compliance, or securities laws of the 

jurisdictions in which they operate. While reporting requirements differ internationally, financial 

filings generally contain financial statements and other information such as governance 

statements and management commentary.66 

FINANCIAL PLANNING refers to an organization’s consideration of how it will achieve and fund 

its objectives and strategic goals. The process of financial planning allows organizations to assess 

future financial positions and determine how resources can be utilized in pursuit of short- and 

long-term objectives. As part of financial planning, organizations often create “financial plans” that 

outline the specific actions, assets, and resources (including capital) necessary to achieve these 

objectives over a 1-5 year period. However, financial planning is broader than the development of 

a financial plan as it includes long-term capital allocation and other considerations that may 

extend beyond the typical 3-5 year financial plan (e.g., investment, research and development, 

manufacturing, and markets). 

GOVERNANCE refers to “the system by which an organization is directed and controlled in the 

interests of shareholders and other stakeholders.”67 “Governance involves a set of relationships 

between an organization’s management, its board, its shareholders, and other stakeholders. 

Governance provides the structure and processes through which the objectives of the 

organization are set, progress against performance is monitored, and results are evaluated.”68  

  

                                                                                 
65 OECD, G20/OECD Principles of Corporate Governance, OECD Publishing, Paris, 2015. 
66 Based on Climate Disclosure Standards Board, “CDSB Framework for Reporting Environmental Information and Natural Capital,” June 2015. 
67 A. Cadbury, Report of the Committee on the Financial Aspects of Corporate Governance, London, 1992.  
68 OECD, G20/OECD Principles of Corporate Governance, OECD Publishing, Paris, 2015.  
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GREENHOUSE GAS (GHG) EMISSIONS SCOPE LEVELS69 

 Scope 1 refers to all direct GHG emissions. 

 Scope 2 refers to indirect GHG emissions from consumption of purchased electricity, heat, or 

steam. 

 Scope 3 refers to other indirect emissions not covered in Scope 2 that occur in the value 

chain of the reporting company, including both upstream and downstream emissions. Scope 

3 emissions could include: the extraction and production of purchased materials and fuels, 

transport-related activities in vehicles not owned or controlled by the reporting entity, 

electricity-related activities (e.g., transmission and distribution losses), outsourced activities, 

and waste disposal. 70 

INTERNAL CARBON PRICE is an internally developed estimated cost of carbon emissions. 

Internal carbon pricing can be used as a planning tool to help identify revenue opportunities and 

risks, as an incentive to drive energy efficiencies to reduce costs, and to guide capital investment 

decisions.  

MANAGEMENT refers to those positions an organization views as executive or senior 

management positions and that are generally separate from the board. 

NATIONALLY DETERMINED CONTRIBUTION (NDC) refers to the post-2020 actions that a 

country intends to take under the international climate agreement adopted in Paris. 

ORGANIZATION refers to the group, company, or companies, and other entities for which 

consolidated financial statements are prepared, including subsidiaries and jointly controlled 

entities.  

PUBLICLY AVAILABLE 2°C SCENARIO refers to a 2°C scenario that is (1) used/referenced and 

issued by an independent body; (2) wherever possible, supported by publicly available datasets; 

(3) updated on a regular basis; and (4) linked to functional tools (e.g., visualizers, calculators, and 

mapping tools) that can be applied by organizations. 2°C scenarios that presently meet these 

criteria include: IEA 2DS, IEA 450, Deep Decarbonization Pathways Project, and International 

Renewable Energy Agency. 

RISK MANAGEMENT refers to a set of processes that are carried out by an organization’s board 

and management to support the achievement of the organization’s objectives by addressing its 

risks and managing the combined potential impact of those risks. 

SCENARIO ANALYSIS is a process for identifying and assessing a potential range of outcomes of 

future events under conditions of uncertainty. In the case of climate change, for example, 

scenarios allow an organization to explore and develop an understanding of how the physical and 

transition risks of climate change may impact its businesses, strategies, and financial 

performance over time.  

SECTOR refers to a segment of organizations performing similar business activities in an 

economy. A sector generally refers to a large segment of the economy or grouping of business 

types, while “industry” is used to describe more specific groupings of organizations within a 

sector.  

STRATEGY refers to an organization’s desired future state. An organization’s strategy establishes 

a foundation against which it can monitor and measure its progress in reaching that desired 

state. Strategy formulation generally involves establishing the purpose and scope of the 

                                                                                 
69 World Resources Institute and World Business Council for Sustainable Development, The Greenhouse Gas Protocol: A Corporate Accounting and 

Reporting Standard (Revised Edition), March 2004.  
70 IPCC, Climate Change 2014 Mitigation of Climate Change, Cambridge University Press, 2014.  
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organization’s activities and the nature of its businesses, taking into account the risks and 

opportunities it faces and the environment in which it operates. 

SUSTAINABILITY REPORT is an organizational report that gives information about economic, 

environmental, social, and governance performance and impacts. For companies and 

organizations, sustainability —the ability to be long-lasting or permanent—is based on 

performance and impacts in these four key areas. 

VALUE CHAIN refers to the upstream and downstream life cycle of a product, process, or service, 

including material sourcing, production, consumption, and disposal/recycling. Upstream activities 

include operations that relate to the initial stages of producing a good or service (e.g., material 

sourcing, material processing, supplier activities). Downstream activities include operations that 

relate to processing the materials into a finished product and delivering it to the end user (e.g., 

transportation, distribution, and consumption). 

Abbreviations 

2°C —2° Celsius  IEA—International Energy Agency 

ASC—Accounting Standards Codification IIGCC—Institutional Investors Group on Climate Change 

BNEF—Bloomberg New Energy Finance IIRC—International Integrated Reporting Council 

CDSB—Climate Disclosure Standards Board IPCC—Intergovernmental Panel on Climate Change 

ERM—Environmental Resources Management NGO—Non-governmental organization 

EU—European Union OECD—Organization for Economic Co-operation and Development 

FASB—Financial Accounting Standards Board R&D—Research and development 

FSB—Financial Stability Board SASB—Sustainability Accounting Standards Board 

G20—Group of 20 TCFD—Task Force on Climate-related Financial Disclosures 

GHG—Greenhouse gas UN—United Nations 

GICS—Global Industry Classification Standard UNEP—United Nations Environment Programme 

GRI—Global Reporting Initiative USDE—U.S. Dollar Equivalent 

IAS—International Accounting Standard WRI—World Resources Institute 

IASB—International Accounting Standards Board  
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NAIC Climate Risk Disclosure Survey / TCFD Comparison 
Lisa Groshong, PhD, CIPR communication research scientist, and Tyler Gerson, CIPR intern 
March 2021 

Introduction 
The following comparisons of the NAIC climate risk disclosure survey and TCFD guidelines are built upon a 
framework of the CERES Scoring Framework (Insurer Climate Risk Disclosure Survey Report & Scorecard: 2016 
Findings & Recommendations, p. 76). The CERES framework organized each NAIC survey question into an 
overarching theme. These themes are:  

1. Climate governance
2. Enterprise-wide climate risk management
3. Climate change modeling & analytics
4. Stakeholder engagement
5. Internal greenhouse gas management

This comparison document incorporates the TCFD questions and NAIC subquestions into the CERES framework 
on three levels. In each comparison table, NAIC survey question numbers are listed in the far left column, along 
with a descriptive keyword assigned by CIPR. The question numbers and text are highlighted in blue. The TCFD 
question theme names and numbers are listed in the far right column. The question numbers and text are 
highlighted in yellow.  

First, we constructed a high-level comparison that shows the relationship of the main, top-level questions from 
each survey to the overall CERES themes. Currently, qualifying U.S. insurers are only required to answer the 
eight main NAIC risk disclosure survey questions.  

Second, we took a closer look at the TCFD’s clarifying subquestions. For this section, we retained the 
organization of the main NAIC risk disclosure survey questions and layered in the TCFD subquestions where they 
matched thematically. Subquestion letter designations (e.g., a, b, c) were added for clarity.  

Finally, in the third section, we retained the previous comparison and added in the NAIC risk disclosure survey 
subquestions, matching them with the most relevant CERES theme and TCFD question or subquestion. 
Subquestion letter designations (e.g., a, b, c) were added for clarity.     

The final section contains the complete list of NAIC climate risk disclosure survey questions and the TCFD 
questions, including supplementary TCFD questions specific to the insurance industry. The insurance 
supplementary questions can also be found on the TCFD website. They were not included in the analysis above. 
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High-level comparison of NAIC disclosures with TCFD guidelines 
NAIC Climate Risk Disclosure Survey / TCFD Comparison:  

High level—main questions only 
Based on CERES Scoring Framework (Insurer Climate Risk Disclosure Survey Report & Scorecard: 2016 
Findings & Recommendations, p. 76) with TCFD themes added by CIPR 
NAIC Survey 
Question # 

 TCFD Theme 

Theme 1: Climate Governance 
2 Risk plan Does the company have a climate change policy with respect to 

risk management and investment management? 
 

 Disclose the organization’s governance around climate-related 
risks and opportunities. 

Governance 

Theme 2: Enterprise-Wide Climate Risk Management 
3 Assess Describe your company’s process for identifying climate change-

related risks and assessing the degree that they could affect your 
business, including financial implications. 

 

4 Risks Summarize the current or anticipated risks that climate change 
poses to your company. Explain the ways that these risks could 
affect your business. Include identification of the geographical 
areas affected by these risks. 

 

 Disclose the actual and potential impacts of climate related risks 
and opportunities on the organization’s businesses, strategy and 
financial planning where such information is material.  

Strategy 

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

Risk management 

5 Invest Has the company considered the impact of climate change on its 
investment portfolio? 

 

Theme 3: Climate Change Modeling & Analytics 
8 Manage Describe actions the company is taking to manage the risks 

climate change poses to your business including, in general terms, 
the use of computer modeling. 

 

Theme 4: Stakeholder Engagement 
6 Mitigate Summarize steps the company has taken to encourage 

policyholders to reduce the losses caused by climate change-
influenced events. 

 

7 Engage Discuss steps, if any, the company has taken to engage key 
constituencies on the topic of climate change. 

 

Theme 5: Internal Greenhouse Gas Management 
1 Emissions Does the company have a plan to assess, reduce or mitigate its 

emissions in its operations or organizations? 
 

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

Risk management 

 

  

APPENDIX C

Attachment Two



3 | C I P R  N A I C /  T C F D  c l i m a t e  d i s c l o s u r e  s u r v e y  c o m p a r i s o n  
 

Comparison of TCFD main & subquestions to NAIC main risk disclosure 
questions 
A comprehensive comparison of TCFD’s alignment with several additional disclosure frameworks (as of 2017) is 
available at https://www.tcfdhub.org/alignment/ 

NAIC Climate Risk Disclosure Survey / TCFD Comparison:  
TCFD main & subquestions compared to NAIC survey 

Based on CERES Scoring Framework (Insurer Climate Risk Disclosure Survey Report & Scorecard: 2016 
Findings & Recommendations, p. 76) 
NAIC Survey 
Question # 

 TCFD Theme & 
Subquestion  

Theme 1: Climate Governance 
2 Risk plan Does the company have a climate change policy with respect to risk 

management and investment management? 
 

 Disclose the organization’s governance around climate-related risks 
and opportunities. 

Governance 

 Describe the board’s oversight of climate-related risks and 
opportunities. 

Governance (a) 

 Describe management’s role in assessing and managing climate-
related risks and opportunities. 

Governance (b) 

Theme 2: Enterprise-Wide Climate Risk Management 
3 Assess Describe your company’s process for identifying climate change-

related risks and assessing the degree that they could affect your 
business, including financial implications. 

 

 Describe the organization’s processes for (a) identifying and assessing 
and (b) managing climate-related risks.  

Risk management 
(a) and (b) 

4 Risks Summarize the current or anticipated risks that climate change poses 
to your company. Explain the ways that these risks could affect your 
business. Include identification of the geographical areas affected by 
these risks. 

 

 Disclose the actual and potential impacts of climate related risks and 
opportunities on the organization’s businesses, strategy and financial 
planning where such information is material.  

Strategy 

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

Strategy (a) 

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

Risk management 

5 Invest Has the company considered the impact of climate change on its 
investment portfolio? 

 

 Describe the impact of climate-related risks and opportunities on the 
organization’s business, strategy, and financial planning.  

Strategy (b) 

 Describe how processes for identifying, assessing, and managing 
climate-related risks are integrated into the organization’s overall risk 
management. 

Risk management 
(c) 

Theme 3: Climate Change Modeling & Analytics 
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8 Manage Describe actions the company is taking to manage the risks climate 
change poses to your business including, in general terms, the use of 
computer modeling. 

 

 Describe the resilience of the organization’s strategy, taking into 
consideration different climate-related scenarios, including a 2⁰ C or 
lower scenario. 

Strategy (c) 

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

Metrics and 
targets (a) 

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

Metrics and 
targets (c) 

Theme 4: Stakeholder Engagement 
6 Mitigate Summarize steps the company has taken to encourage policyholders 

to reduce the losses caused by climate change-influenced events. 
 

7 Engage Discuss steps, if any, the company has taken to engage key 
constituencies on the topic of climate change. 

 

Theme 5: Internal Greenhouse Gas Management 
1 Emissions Does the company have a plan to assess, reduce or mitigate its 

emissions in its operations or organizations? 
 

 Disclose Scope 1, Scope 2, and if appropriate, Scope 3 greenhouse 
gasses emissions, and the related risks.  

Metrics and 
targets (b) 
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Comprehensive comparison of NAIC and TCFD questions  
A comprehensive comparison of TCFD’s alignment with several additional disclosure frameworks (as of 2017) is 
available at https://www.tcfdhub.org/alignment/ 

NAIC Climate Risk Disclosure Survey / TCFD Comparison:  
TCFD main & subquestions compared to NAIC survey 

Based on CERES Scoring Framework (Insurer Climate Risk Disclosure Survey Report & Scorecard: 2016 
Findings & Recommendations, p. 76) 
NAIC Survey 
Question # 

 TCFD Theme & 
Subquestion  

Theme 1: Climate Governance 
2 Risk plan Does the company have a climate change policy with respect to risk 

management and investment management? 
 

2a Where in the structure of the company is climate risk addressed?  
2b Does the company approach climate change as an Enterprise Risk 

Management (ERM) issue? 
 

 Disclose the organization’s governance around climate-related risks 
and opportunities. 

Governance 

2c Does the company have a dedicated point-person or team within the 
company that is responsible for managing its climate change strategy? 

 

 Describe the board’s oversight of climate-related risks and 
opportunities. 

Governance (a) 

2d What is the role of the board of directors in governing climate risk 
management? 

 

 Describe management’s role in assessing and managing climate-
related risks and opportunities. 

Governance (b) 

Theme 2: Enterprise-Wide Climate Risk Management 
3 Assess Describe your company’s process for identifying climate change-

related risks and assessing the degree that they could affect your 
business, including financial implications. 

 

 Describe the organization’s processes for (a) identifying and assessing 
and (b) managing climate-related risks.  

Risk management 
(a) and (b) 

3a How may climate change shift customer demand for products?  
3b What implications may climate change have on liquidity and capital 

needs? 
 

3c How might climate change affect limits, cost and terms of catastrophe 
reinsurance, including reinstatement provisions? 

 

3d Has the insurer considered creative methods of risk distribution such 
as contingency plans to reduce financial leverage and resolve any 
liquidity issues in the event of a sudden loss in surplus and cash 
outflows as a result of a catastrophic event? 

 

3e How are these impacts likely to evolve over time? Does the company 
have plans to regularly reassess climate change related risks and its 
responses to those risks? 

 

4 Risks Summarize the current or anticipated risks that climate change poses 
to your company. Explain the ways that these risks could affect your 
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business. Include identification of the geographical areas affected by 
these risks. 

 Disclose the actual and potential impacts of climate related risks and 
opportunities on the organization’s businesses, strategy and financial 
planning where such information is material.  

Strategy 

4b What implications may climate change have on liquidity and capital 
needs? 

 

4c How might climate change affect limits, cost and terms of catastrophe 
reinsurance, including reinstatement provisions? 

 

4d Has the insurer considered creative methods of risk distribution such 
as contingency plans to reduce financial leverage and resolve any 
liquidity issues in the event of a sudden loss in surplus and cash 
outflows as a result of a catastrophic event? 

 

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

Strategy (a) 

4e How are these impacts [climate risks] likely to evolve over time? Does 
the company have plans to regularly reassess climate change related 
risks and its responses to those risks? 

 

2e Does the company consider potentially correlated risks affecting asset 
management and underwriting? 

 

6c How might climate change affect limits, cost and terms of catastrophe 
reinsurance, including reinstatement provisions? 

 

6d Has the insurer considered creative methods of risk distribution such 
as contingency plans to reduce financial leverage and resolve any 
liquidity issues in the event of a sudden loss in surplus and cash 
outflows as a result of a catastrophic event? 

 

6e How are these impacts likely to evolve over time? Does the company 
have plans to regularly reassess climate change related risks and its 
responses to those risks? 

 

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

Risk management 

4a How may climate change shift customer demand for products?  
5 Invest Has the company considered the impact of climate change on its 

investment portfolio? 
 

5b What implications may climate change have on liquidity and capital 
needs? 

 

 Describe the impact of climate-related risks and opportunities on the 
organization’s business, strategy, and financial planning.  

Strategy (b) 

6b What implications may climate change have on liquidity and capital 
needs? 

 

 Describe how processes for identifying, assessing, and managing 
climate-related risks are integrated into the organization’s overall risk 
management. 

Risk management 
(c) 

Theme 3: Climate Change Modeling & Analytics 
8 Manage Describe actions the company is taking to manage the risks climate 

change poses to your business including, in general terms, the use of 
computer modeling. 
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 Describe the resilience of the organization’s strategy, taking into 
consideration different climate-related scenarios, including a 2⁰ C or 
lower scenario. 

Strategy (c) 

5e How are these impacts likely to evolve over time? Does the company 
have plans to regularly reassess climate change related risks and its 
responses to those risks? 

 

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

Metrics and 
targets (a) 

8a For what perils does the company believe that future trends may 
deviate substantially from historical trends due to changes in the 
hazard? Similarly, for what perils, if any, does the company believe 
that a catastrophe model extrapolating observed trends would be 
insufficient to plan for maximum possible loss or yearly average loss? 
What steps has the company taken to model or analyze perils 
associated with non-stationary hazards? 

 

8b Has the company used catastrophe models to conduct hypothetical 
“stress tests” to determine the implications of a wide range of 
plausible climate change scenarios? If so, over what timescale, in what 
geographies and for what perils? 

 

8c Has the company conducted, commissioned or participated in scenario 
modeling for climate trends beyond the 1-5 year timescale? If so, what 
conclusions did the company reach on the potential implications for 
insurability under these scenarios? 

 

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

Metrics and 
targets (c) 

Theme 4: Stakeholder Engagement 
6 Mitigate Summarize steps the company has taken to encourage policyholders 

to reduce the losses caused by climate change-influenced events. 
 

6a How might climate change shift customer demand for products?  
7 Engage Discuss steps, if any, the company has taken to engage key 

constituencies on the topic of climate change. 
 

7a How has the company supported improved research and/or risk 
analysis on the impacts of climate change? 

 

7b What resources has it invested to improve climate awareness among 
its customers in regulated and unregulated lines? 

 

7c What steps has it taken to educate shareholders on potential climate 
change risks the company faces? 

 

2f Has the company issued a public statement on its climate policy?  
Theme 5: Internal Greenhouse Gas Management 
1 Emissions Does the company have a plan to assess, reduce or mitigate its 

emissions in its operations or organizations? 
 

 Disclose Scope 1, Scope 2, and if appropriate, Scope 3 greenhouse 
gasses emissions, and the related risks.  

Metrics and 
targets (b) 
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NAIC survey subquestions that do not fit neatly into the above 
5a How may climate change shift customer demand for products?  
5c How might climate change affect limits, cost and terms of catastrophe 

reinsurance, including reinstatement provisions?   
 

5d Has the insurer considered creative methods of risk distribution such 
as contingency plans to reduce financial leverage and resolve any 
liquidity issues in the event of a sudden loss in surplus and cash 
outflows as a result of a catastrophic event? 
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NAIC Climate Risk Disclosure Survey Questions  
Full question and guidance document available at the California DOI website. 

1. Does the company have a plan to assess, reduce or mitigate its emissions in its operations or 
organizations? If yes, please summarize. 

2. Does the company have a climate change policy with respect to risk management and investment 
management? If yes, please summarize. If no, how do you account for climate change in your risk 
management? 

• Where in the structure of the company is climate risk addressed?  
• Does the company approach climate change as an Enterprise Risk Management (ERM) issue?  
• Does the company have a dedicated point-person or team within the company that is 

responsible for managing its climate change strategy?  
• What is the role of the board of directors in governing climate risk management?  
• Does the company consider potentially correlated risks affecting asset management and 

underwriting?  
• Has the company issued a public statement on its climate policy ? 

3. Describe your company's process for identifying climate change-related risks and assessing the degree 
that they could affect your business, including financial implications. 

• How may climate change shift customer demand for products?  
• What implications may climate change have on liquidity and capital needs?  
• How might climate change affect limits, cost and terms of catastrophe reinsurance, including 

reinstatement provisions?  
• Has the insurer considered creative methods of risk distribution such as contingency plans to 

reduce financial leverage and resolve any liquidity issues in the event of a sudden loss in surplus 
and cash outflows as a result of a catastrophic event?  

• How are these impacts likely to evolve over time? Does the company have plans to regularly 
reassess climate change related risks and its responses to those risks?  

4. Summarize the current or anticipated risks that climate change poses to your company. Explain the ways 
that these risks could affect your business. Include identification of the geographical areas affected by 
these risks. 

• How may climate change shift customer demand for products?  
• What implications may climate change have on liquidity and capital needs?  
• How might climate change affect limits, cost and terms of catastrophe reinsurance, including 

reinstatement provisions?  
• Has the insurer considered creative methods of risk distribution such as contingency plans to 

reduce financial leverage and resolve any liquidity issues in the event of a sudden loss in surplus 
and cash outflows as a result of a catastrophic event?  

• How are these impacts likely to evolve over time? Does the company have plans to regularly 
reassess climate change related risks and its responses to those risks?  

5. Part A: Has the company considered the impact of climate change on its investment portfolio? Part B: 
Has it altered its investment strategy in response to these considerations? If so, please summarize steps 
you have taken. 

• How may climate change shift customer demand for products?  
• What implications may climate change have on liquidity and capital needs?  
• How might climate change affect limits, cost and terms of catastrophe reinsurance, including 

reinstatement provisions?  
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• Has the insurer considered creative methods of risk distribution such as contingency plans to 
reduce financial leverage and resolve any liquidity issues in the event of a sudden loss in surplus 
and cash outflows as a result of a catastrophic event?  

• How are these impacts likely to evolve over time? Does the company have plans to regularly 
reassess climate change related risks and its responses to those risks?  

6. Summarize steps the company has taken to encourage policyholders to reduce the losses caused by 
climate change-influenced events. 

• How may climate change shift customer demand for products?  
• What implications may climate change have on liquidity and capital needs?  
• How might climate change affect limits, cost and terms of catastrophe reinsurance, including 

reinstatement provisions?  
• Has the insurer considered creative methods of risk distribution such as contingency plans to 

reduce financial leverage and resolve any liquidity issues in the event of a sudden loss in surplus 
and cash outflows as a result of a catastrophic event?  

• How are these impacts likely to evolve over time? Does the company have plans to regularly 
reassess climate change related risks and its responses to those risks?  

7. Discuss steps, if any, the company has taken to engage key constituencies on the topic of climate 
change. 

• How has the company supported improved research and/or risk analysis on the impacts of 
climate change?  

• What resources has it invested to improve climate awareness among its customers in regulated 
and unregulated lines?  

• What steps has it taken to educate shareholders on potential climate change risks the company 
faces?  

8. Describe actions the company is taking to manage the risks climate change poses to your business 
including, in general terms, the use of computer modeling. If Yes - Please summarize what actions the 
company is taking and in general terms the use if any of computer modeling in response text box. 

• For what perils does the company believe that future trends may deviate substantially from 
historical trends due to changes in the hazard? Similarly, for what perils, if any, does the 
company believe that a catastrophe model extrapolating observed trends would be insufficient 
to plan for maximum possible loss or yearly average loss? What steps has the company taken to 
model or analyze perils associated with non-stationary hazards? 

• Has the company used catastrophe models to conduct hypothetical “stress tests” to determine 
the implications of a wide range of plausible climate change scenarios? If so, over what 
timescale, in what geographies and for what perils? 

• Has the company conducted, commissioned or participated in scenario modeling for climate 
trends beyond the 1-5 year timescale? If so, what conclusions did the company reach on the 
potential implications for insurability under these scenarios? 

 

 

 

  

APPENDIX C

Attachment Two



11 | C I P R  N A I C /  T C F D  c l i m a t e  d i s c l o s u r e  s u r v e y  c o m p a r i s o n  
 

TCFD Questions, including Insurance Supplements  
Main TCFD Questions 
From https://live-tcfdhub.pantheonsite.io/  
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Supplemental TCFD Guidance for Insurance Companies 
Strategy (link to source document):  
Supplement for Strategy (B) Describe the impact of climate-related risks and opportunities on the 
organization’s businesses, strategy, and financial planning. 

Insurance companies should describe the potential impacts of climate-related risks and opportunities, as well as 
provide supporting quantitative information where available, on their core businesses, products, and services, 
including: 

• information at the business division, sector, or geography levels; 
• how the potential impacts influence client, cedent, or broker selection; and 
• whether specific climate-related products or competencies are under development, such as insurance of 

green infrastructure, specialty climate-related risk advisory services, and climate-related client 
engagement. 

Supplement for Strategy (C) Describe the resilience of the organisation’s strategy, taking into consideration 
different climate-related scenarios, including a 2°C or lower scenario. 

Insurance companies that perform climate-related scenario analysis on their underwriting activities should 
provide the following information: 

• description of the climate-related scenarios used, including the critical input parameters, assumptions 
and considerations, and analytical choices. In addition to a 2°C scenario, insurance companies with 
substantial exposure to weather-related perils should consider using a greater than 2°C scenario to 
account for physical effects of climate change and 

• time frames used for the climate-related scenarios, including short-, medium-, and long-term 
milestones. 

Risk Management (link to source document):  
Supplement for Strategy (A) Describe the organization’s processes for identifying and assessing climate-
related risks. 

Insurance companies should describe the processes for identifying and assessing climate-related risks on re-
/insurance portfolios by geography, business division, or product segments, including the following risks: 

• physical risks from changing frequencies and intensities of weather-related perils, 
• transition risks resulting from a reduction in insurable interest due to a decline in value, changing energy 

costs, or implementation of carbon regulation, and 
• liability risks that could intensify due to a possible increase in litigation. 

Supplement for Strategy (B) Describe the organization’s processes for managing climate-related risks. 

Insurance companies should describe key tools or instruments, such as risk models, used to manage climate-
related risks in relation to product development and pricing. 

Insurance companies should also describe the range of climate-related events considered and how the risks 
generated by the rising propensity and severity of Insurance companies should also describe the range of 
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climate-related events considered and how the risks generated by the rising propensity and severity of such 
events are managed such events are managed. 

Metrics and Targets (link to source document):  
Supplement for Strategy (A) Disclose the metrics used by the organization to assess climate-related risks and 
opportunities in line with its strategy and risk management process. 

Insurance companies should provide aggregated risk exposure to weather-related catastrophes of their property 
business (i.e., annual aggregated expected losses from weather-related catastrophes) by relevant jurisdiction. 
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Group ID NAIC ID Company Name

State Of 

Domicile

TCFD 

Filer

Group Survey 

Response

38733 Alaska National Insurance Company AK N N

2698 33391 ProAssurance Indemnity Company, Inc. AL N Y

458 88536 Protective Life and Annuity Insurance Company AL N Y

707 12567 Care Improvement Plus South Central Insurance Company AR N Y

1117 61883 ManhattanLife Assurance Company of America AR N Y

94358 USAble Life AR N N

140 10672 Scottsdale Surplus Lines Ins Co AZ N Y

1278 11681 CSAA Affinity Insurance Company AZ N Y

4818 16337 Oscar Health Plan Inc AZ N Y

3478 19530 Hallmark National Insurance Company AZ N Y

19615 American Reliable Insurance Company AZ N N

69 21598 Farmers Insurance Company of Arizona AZ N Y

28053 Rockhill Insurance Company AZ N N

3478 34037 Hallmark Insurance Company AZ N Y

140 37150 Western Heritage Ins Co AZ N Y

4903 64394 Heritage Life Insurance Company AZ N Y

71390 Puritan Life Insurance Company of America AZ N N

31 76007 Old United Life Insurance Company AZ N Y

76112 Oxford Life Insurance Company AZ N N

4965 78077 Equitable Financial Life Insurance Company of America AZ N Y

304 79227 Pruco Life Insurance Comapny AZ N Y

826 81353 NYLIFE Insurance Company of Arizona AZ N Y

1295 83445 WellCare Health Insurance of Arizona, Inc. AZ N Y

812 85766 United Concordia Insurance Company AZ N Y

304 86630 Prudential Annuities Life Assurance Company AZ N Y

709 97268 Pacific Life & Annuity Company AZ N Y

33 10063 California Casualty Compensation Insurance Company CA N Y

10683 Wawanesa General Insurance Company CA N N

323 10693 Civil Service Employees Insurance Company CA N Y

10799 GeoVera Insurance Company CA N N

31 10855 Cypress Insurance Company CA N Y

98 10900 Preferred Employers Insurance Company CA N Y

215 10920 Alliance United Insurance Company CA N Y

10970 Response Indemnity Company of California CA N N

11005 Homesite Insurance Company of California CA N N

3363 11512 Employers Compensation Insurance Company CA N Y

11555 Pacific Compensation Insurance Company CA N N

660 11908 Mercury Casualty Company CA N Y

572 12177 CompWest Insurance Company CA N Y

3702 12589 Loya Casualty Insurance Company CA N Y

4928 12832 Natinal General Premier Insurance Company CA N Y

280 12890 Eagle West Insurance Company CA N Y

69 12963 21st Century Insurance Company CA N Y

411 13161 Commerce West Insurance Company CA N Y

158 13269 Zenith Insurance Company CA N Y

280 13544 California Capital Insurance Company CA N Y

1278 15539 CSAA Insurance Exchange CA N Y

1318 15598 Interinsurance Exchange of the Automobile Club CA N Y

4818 15829 Oscar Health Plan of California CA N Y

3494 15884 Falls Lake Fire and Casualty Company CA N Y

155 16140 ASI Select Auto Insurance Corp. CA N Y
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  18031 Topa Insurance Company CA N N

323 18953 CSE Safeguard Insurance Company CA N Y

33 20117 California Casualty Indemnity Exchange CA N Y

69 21652 Farmers Insurance Exchange CA N Y

69 21660 Fire Insurance Exchange CA N Y

69 21687 Mid‐Century Insurance Company CA N Y

69 21709 Truck Insurance Exchange CA N Y

761 21865 Associated Indemnity Corporation CA 2019 Y

761 21873 Fireman's Fund Insurance Company CA 2019 Y

84 22179 Republic Indemnity Company of America CA N Y

280 23540 Monterey Insurance Company CA N Y

922 24635 ICW National Insurance Company CA N Y

69 25089 Coast National Insurance Company CA N Y

4869 25180 Stillwater Insurance Company CA N Y

4928 26905 Century National Insurance Company CA N Y

33 27464 California Casualty & Fire Insurance Company CA N Y

  27502 Western General Insurance Company CA N N

660 27553 Mercury Insurance Company CA N Y

922 27847 Insurance Company of the West CA N Y

158 30120 ZNAT Insurance Company CA N Y

248 31453 Financial Pacific Insurance Company CA N Y

  33200 NORCAL Mutual Insurance Company CA N N

  34495 The Doctors Company, an Interinsurance Exchange CA N N

  35076 State Compensation Insurance Fund CA N N

  37850 Pacific Specialty Insurance CA N N

660 38342 California Automobile Insurance Company CA N Y

31 38865 California Insurance Company CA N Y

  39861 Golden Bear Insurance Company CA N N

922 40029 Explorer Insurance Company CA N Y

84 43753 Republic Indemnity Company of California CA N Y

  50130 North American Title Insurance Company CA N N

  60053 Kaiser Permanente Insurance Company CA N N

429 60237 Premier Access Insurance Company CA N Y

  61557 Blue Shield of California Life & Health Insurance Company CA N N

671 62825 Anthem Blue Cross Life & Health Insurance Company CA N Y

1295 66141 Health Net Life Insurance Company CA N Y

  92444 Companion Life Insurance Company of California CA N N

  12309 Alliant National Title Insurance Company, Inc. CO N N

31 35939 Continental Divide Insurance Company CO N Y

  66850 National Western Life CO N N

  68322 Great‐West Life & Annuity Insurance Company CO N N

229 68713 Security Life of Denver Insurance Company CO N Y

91 11000 Sentinel Ins Co Ltd CT N Y

1127 11209 ConnectiCare Insurance Company, Inc. CT N Y

361 11452 Hartford Steam Boiler Inspection CT N Y

1127 14913 ConnectiCare Benefits, Inc. CT N Y

  14923 Patrons Mutual Insurance Company of Connecticut CT N N

4942 16510 Beazley America Insurance Company, Inc. CT N Y

1295 16513 WellCare Health Insurance of Connecticut, Inc. CT N Y

3548 19038 Travelers Casualty and Surety Company CT 2019 Y

3548 19046 Travelers Casualty Insurance Company of America CT 2019 Y

3548 19062 The Automobile Insurance Company of Hartford, Connecticut CT 2019 Y
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3548 19070 The Standard Fire Insurance Company CT 2019 Y

3548 19224 St. Paul Protective Insurance Company CT 2019 Y

91 19682 Hartford Fire Ins Co CT N Y

31 20052 National Liability & Fire Insurance Company CT N Y

91 22357 Hartford Accident & Ind Co CT N Y

3548 24015 Northland Insurance Company CT 2019 Y

3548 24767 St. Paul Fire and Marine Insurance Company CT 2019 Y

3548 25615 The Charter Oak Fire Insurance Company CT 2019 Y

3548 25623 The Phoenix Insurance Company CT 2019 Y

3548 25658 The Travelers Indemnity Company CT 2019 Y

3548 25666 The Travelers Indemnity Company of America CT 2019 Y

3548 25674 Travelers Property Casualty Company of America CT 2019 Y

3548 25682 The Travelers Indemnity Company of Connecticut CT 2019 Y

91 27120 Trumbull Ins Co CT N Y

3548 27998 The Travelers Home and Marine Insurance Company CT 2019 Y

3548 28188 TravCo Insurance Company CT 2019 Y

91 30104 Hartford Underwriters Ins Co CT N Y

3548 31194 Travelers Casualty and Surety Company of America CT 2019 Y

3548 36137 Travelers Commercial Insurance Company CT 2019 Y

3548 36145 Travelers Personal Security Insurance Company CT 2019 Y

3548 36161 Travelers Property Casualty Insurance Company CT 2019 Y

4942 37540 Beazley Insurance Company, Inc. CT N Y

3548 38130 Travelers Personal Insurance Company CT 2019 Y

91 38261 Hartford Insurance Company of the Southeast CT N Y

31 39136 Finial Reinsurance Company CT N Y

3548 41483 Farmington Casualty Company CT 2019 Y

626 44792 Executive Risk Specialt Insurance Company CT N Y

  58033 Knights of Columbus CT N N

1 60054 Aetna Life Insurance Company CT N Y

671 60217 Anthem Health Plans, Inc. CT N Y

626 60348 ACE Life Insurance Company CT N Y

901 62308 Connecticut General Life Insurance Company CT N Y

901 67369 Cigna Health and Life Insurance Company CT N Y

91 70815 Hartford Life & Accident Ins Co CT N Y

4926 71153 Talcott Resolution Life and Annuity Insurance Company CT N Y

1 78700 Aetna Health and Life Insurance Company CT N Y

707 79413 UnitedHealthCare Insurance Company CT N Y

31 86258 General Re Life Corporation CT N Y

229 86509 Voya Retirement Insurance and Annuity Company CT N Y

4926 88072 Talcott Resolution Life Insurance Company CT N Y

435 93432 C.M. Life Insurance Company CT N Y

  93548 PHL Variable Insurance Company CT N N

304 93629 Prudential Retirement Insurance and Annuity Company CT N Y

  93734 Nassau Life and Annuity Company CT N N

1295 95310 WellCare of Conneticut, Inc. CT N Y

1127 95675 ConnectiCare, Inc. CT N Y

1 95935 Aetna Health Inc. (CT) CT N Y

707 96798 Oxford Health Plans (CT), Inc. CT N Y

31 97764 Idealife Insurance Company CT N Y

31 13589 MedPro RRG Risk Retention Group DC N Y

31 13795 ATTPRO RRG RECIPROCAL RISK RETENTION GROUP DC N Y

  34487 TDC Specialty Insurance Company DC N N

  10051 Lyndon Southern Insurance Company DE N N
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  10120 Everest National Insurance Company DE N N

  10182 GeoVera Specialty Insurance Company DE N N

361 10227 Munich Reinsurance America, Inc. DE N Y

3219 10641 Endurance American Insurance Company DE N Y

158 10657 First Mercury Insurance Company DE N Y

158 10729 Seneca Specialty Insurance Company DE N Y

  10851 Everest Indemnity Insurance Company DE N N

3219 11551 Endurance Assurance Corporation DE N Y

  11835 PartnerRe America Insurance Company DE N N

31 11967 General Star National Insurance Company DE N Y

280 12508 Auto‐Owners Specialty Insurance Company DE N Y

155 14042 ASI Select Insurance Corp. DE N Y

  16044 Everest Denali Insurance Company DE N N

  16045 Everest Premier Insurance Company DE N N

  16187 Metromile Insurance Company DE N N

158 16624 Allied World Specialty Insurance Company DE N Y

158 19489 Allied World Assurance Company (U.S.) Inc. DE N Y

361 19720 American Alternative Insurance Corporation DE N Y

2538 19879 Security National Insurance Company DE N Y

158 21113 United States Fire Insurance Company DE N Y

98 21784 Firemen’s Insurance Company of Washington, DC DE N Y

31 22039 General Reinsurance Corporation DE N Y

968 22322 Greenwich Insurance Company DE 2019 Y

98 23612 Midwest Employers Casualty Company DE N Y

968 24554 XL Insurance America, Inc. DE 2019 Y

2538 25011 Wesco Insurance Company DE N Y

  25054 Hudson Insurance Company DE N N

  25496 StarStone National Insurance Company DE N N

450 26581 Independence American Insurance Company DE N Y

  26921 Everest Reinsurance Company DE N N

158 31348 Crum & Forster Indemnity Company DE N Y

98 32603 Berkley Insurance Company DE N Y

626 35181 Executive Risk Indemnity Inc DE N Y

84 35351 American Empire Surplus Lines Insurance Company DE N Y

31 37362 General Star Indemnity Company DE N Y

84 37532 Great American E & S Insurance Company DE N Y

968 37885 XL Specialty Insurance Company DE 2019 Y

31 38962 Genesis Insurance Company DE N Y

2538 42376 Technology Insurance Company, Inc. DE N Y

19 42978 American Security Insurance Company DE 2019 Y

19 42986 Standard Guaranty Insurance Company DE 2019 Y

3219 43630 Endurance Risk Solutions Assurance Co. DE N Y

158 44520 Crum & Forster Specialty Insurance Company DE N Y

4734 61492 Athene Annuity & Life Assurance Company DE N Y

549 64602 Independence Life and Annuity Company DE N Y

4011 70025 Genworth Life Insurance Company DE N Y

  73474 Dentegra Insurance Company DE N N

429 78778 The Guardian Insurance & Annuity Company, Inc DE N Y

4794 79065 Delaware Life Insurance Company DE N Y

  81396 Delta Dental Insurance Company DE N N

  83607 Guggenheim Life and Annuity Company DE N N

  87726 Brighthouse Life Insurance Company DE N N

826 91596 New York Life Insurance and Annuity Corporation DE N Y
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850 93262 Penn Insurance and Annuity Company DE N Y

19 10111 American Bankers Insurance Company of Florida FL 2019 Y

  10117 Security First Insurance Company FL N N

1295 10155 WellCare Prescription Insurance, Inc. FL N Y

474 10178 FCCI Insurance Company FL N Y

84 10335 Bridgefield Casualty Insurance Company FL N Y

3363 10346 Employers Preferred Insurance Company FL N Y

84 10701 Bridgefield Employers Insurance Company FL N Y

  10739 State Farm Florida Insurance Company FL N N

  10861 Universal Property & Casualty Insurance Company FL N N

155 10872 American Strategic Insurance Corp. FL N Y

4830 10969 United Property & Casualty Insurance Company FL N Y

155 11072 ASI Home Insurance Corp. FL N Y

901 11532 HealthSpring of Florida, Inc. FL N Y

155 12196 ASI Assurance Corp. FL N Y

  12360 Ocean Harbor Casualty Insurance Company FL N N

  12873 Privilege Underwriters Reciprocal Exchange FL N N

  12944 Homeowners Choice Property & Casualty Insurance Company, Inc. FL N N

473 13026 Main Street America Protection Insurance Company FL N Y

155 13038 Progressive Property Insurance Company FL N Y

155 13142 ASI Preferred Insurance Corp. FL N Y

689 13990 First Community Insurance Company FL N Y

473 14788 NGM Insurance Company FL N Y

4818 16374 Oscar Insurance Company of Florida FL N Y

361 23450 American Family Home Insurance FL N Y

3363 25402 Employers Assurance Company FL N Y

  26379 Accredited Surety and Casualty Company, Inc. FL N N

  26492 Courtesy Insurance Company FL N N

473 29939 Main Street America Assurance Company FL N Y

8 29980 First Colonial Insurance Company FL N Y

689 33162 Bankers Insurance Company FL N Y

473 40231 Old Dominion Insurance Company FL N Y

361 41998 American Southern Home Insurance Company FL N Y

670 50083 Commonwealth Land Title Insurance Company FL N Y

670 50229 Chicago Title Insurance Company FL N Y

150 50520 Old Republic National Title Insurance Company FL N Y

670 51586 Fidelity National Title Insurance Company FL N Y

19 60275 American Bankers Life Assurance Company of Florida FL 2019 Y

8 60534 American Heritage Life Insurance Company FL N Y

626 10172 Westchester Surplus Lines Insurance Company GA N Y

  10745 Homesite Insurance Company of Florida GA N N

  11162 Insurance Company of the South GA N N

19 40428 Voyager Indemnity Insurance Company GA 2019 Y

  42617 MAG Mutual Insurance Company GA N N

  61239 Bankers Fidelity Life Insurance Company GA N N

  97691 Life of the South Insurance Company GA N N

  12502 DB Insurance Co., Ltd. (US Branch) HI N N

248 10324 Addison Insurance Company IA N Y

98 10510 Carolina Casualty Insurance Company IA N Y

98 10749 Intrepid Insurance Company IA N Y

98 10804 Continental Western Insurance Company IA N Y

306 10847 CUMIS Insurance Society, Inc. IA N Y
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468 10952 Transamerica Casualty Insurance Company IA N Y

31 11014 Brookwood Insurance Company IA N Y

3991 12528 Wadena Insurance Company IA N Y

248 13021 United Fire and Casualty Company IA N Y

2658 13183 Eagle Life Insurance Company IA N Y

775 13714 Pharmacists Mutual Insurance Company IA N Y

  13773 Farm Bureau Property & Casualty Insurance Company IA N N

140 13838 Farmland Mut Ins Co IA N Y

569 13897 Farmers Mutual Hail Insurance Co of Iowa IA N Y

518 14117 Grinnell Mutual Reinsurance Company IA N Y

31 14144 Applied Underwriters Captive Risk Assurance Company, Inc IA N Y

3991 14257 IMT Insurance Company IA N Y

303 14559 GuideOne Specialty Mutual Insurance Company IA N Y

303 15032 GuideOne Mutual Insurance Company IA N Y

518 15831 Grinnell Compass, Inc. IA N Y

518 16144 Grinnell Select Insurance Company IA N Y

4911 16262 Midwest Family Advantage Insurance Company IA N Y

775 16356 Chiron Insurance Company IA N Y

140 19100 AMCO INS CO IA N Y

31 20060 National Indemnity Company of Mid‐America IA N Y

62 21407 EMCASCO Insurance Company IA N Y

62 21415 Employers Mutual Casualty Company IA N Y

62 21423 Union Insurance Company of Providence IA N Y

31 21962 Pennsylvania Insurance Company IA N Y

4911 23574 Midwest Family Mutual Insurance Company IA N Y

  25127 State Auto Property & Casualty IA N N

62 25186 EMC Property and Casualty Company IA N Y

98 25844 Union Insurance Company IA N Y

  27871 Western Agricultural Insurance Company IA N N

140 28223 Nationwide Agribusiness Ins Co IA N Y

31 28258 Continental Indemnity Company IA N Y

98 29580 Berkley Regional Insurance Company IA N Y

  30945 Plaza Insurance Company IA N N

98 31003 Tri‐State Insurance Company of Minnesota IA N Y

3527 31119 Medico Insurance Company IA 2019 Y

98 31325 Acadia Insurance Company IA N Y

62 32808 Illinois EMCASCO Insurance Company IA N Y

  34738 ARAG Insurance Company IA N N

31 35246 Illinois Insurance Company IA N Y

98 36684 Riverport Insurance Company IA N Y

  36781 FMH AG Risk Insurance Co IA N N

  37621 Toyota Motor Insurance Company IA N N

98 38911 Berkley National Insurance Company IA N Y

98 40045 StarNet Insurance Company IA N Y

  41653 Milbank Insurance Company IA N N

31 42137 National Indemnity Company of the South IA N Y

140 42579 Allied Prop & Cas Ins Co IA N Y

140 42587 Depositors Ins Co IA N Y

626 42757 Agri General Insurance  Company IA N Y

3527 60836 American Republic Insurance Company IA 2019 Y

5555 61271 Principal Life Insurance Company IA N Y

4734 61689 Athene Annuity and Life Company IA N Y

  62200 Accordia Life and Annuity Company IA N N
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306 62626 CMFG Life Insurance Company IA N Y

  63088 Farm Bureau Life Insurance Company IA N N

  63274 Fidelity & Guaranty Life Insurance Company IA N N

  64238 Guaranty Income Life Insurance Company IA N N

  64505 Homesteaders Life Company IA N N

98 64890 Berkley Life and Health Insurance Company IA N Y

431 66044 Midland National Life Insurance Company IA N Y

468 66281 Transamerica Premier Life Insurance Company IA N Y

431 66974 North American Company For Life and Health Insurance IA N Y

4855 68608 Symetra Life Insurance Company IA N Y

  69973 United Life Insurance Company IA N N

5555 71161 Principal National Life Insurance Company IA N Y

3527 79987 Medico Corp Insurance Company IA 2019 Y

  81264 Nippon Life Insurance Company of America IA N N

306 86126 MEMBERS Life Insurance Company IA N Y

468 86231 Transamerica Life Insurance Company IA N Y

2658 92738 American Equity Investment Life Insurance Company IA N Y

5390 60131 Regence BlueShield of Idaho Inc ID N Y

8 10071 Encompass Insurance Company of America IL N Y

8 10072 Encompass Property and Casualty Company IL N Y

  10200 Hiscox Insurance Company Inc. IL N N

8 10358 Encompass Insurance Company IL N Y

8 10835 Castle Key Indemnity Company IL N Y

8 10852 Allstate New Jersey Insurance Company IL N Y

215 10914 Kemper Independence Insurance Company IL N Y

  11016 Homesite Insurance Company of Illinois IL N N

2358 11084 ISMIE Indemnity Company IL N Y

  11156 Homesite Insurance Company of Florida IL N N

1295 11229 Harmony Health Plan, Inc. IL N Y

8 11251 Encompass Independent Insurance Company IL N Y

8 11252 Encompass Home and Auto Insurance Company IL N Y

8 11599 Encompass Insurance Company of New Jersey IL N Y

8 11993 Encompass Floridian Insurance Company IL N Y

8 11996 Encompass Floridian Indemnity Company IL N Y

  12251 State Farm Guaranty Insurance Company IL N N

8 12344 Allstate New Jersey Property and Casualty Insurance Company IL N Y

8 12496 Encompass Property and Casualty Company of New Jersey IL N Y

  12521 Safeway Insurance Company IL N N

783 13056 RLI Insurance Company IL N Y

8 13167 North Light Specialty Insurance Company IL N Y

  14103 Oglesby Reinsurance Company IL N N

  14249 Founders Insurance Company IL N N

8 15130 Encompass Indemnity Company IL N Y

155 15643 Blue Hill Specialty Insurance Company Inc. IL N Y

  15894 Dover Bay Specialty Insurance Company IL N N

  16138 HiRoad Assurance Company IL N N

8 17230 Allstate Property and Casualty Insurance Company IL N Y

8 19232 Allstate Insurance Company IL N Y

8 19240 Allstate Indemnity Company IL N Y

12 19429 The Insurance Company of the State of Pennsylvania IL 2019 Y

  19801 Argonaut Insurance Company IL N N

215 19852 Financial Indemnity Company IL N Y
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111 19917 Liberty Insurance Underwriters Inc IL N Y

150 20095 BITCO General Insurance Corp IL N Y

218 20443 Continental Casualty Company IL N Y

218 20478 National Fire Insurance Company of Hartford IL N Y

218 20494 Transportation Insurance Company IL N Y

50 20990 COUNTRY Mutual Insuance Company IL N Y

50 21008 COUNTRY Preferred Insurance Company IL N Y

212 21326 Empire Fire and Marine Insurance Company IL 2019 Y

69 21679 Illinois Farmers Insurance Company IL N Y

761 21881 National Surety Corporation IL 2019 Y

300 22578 Horace Mann Insurance Company IL N Y

300 22683 Teachers Insurance Company IL N Y

300 22756 Horace Mann Property & Casualty Insurance Company IL N Y

761 22810 Chicago Insurance Company IL 2019 Y

761 22829 Interstate Fire & Casualty Company IL 2019 Y

761 22837 AGCS Marine Insurance Company IL 2019 Y

241 22926 Economy Fire & Casualty Company IL N Y

12 23809 Granite State Insurance Company IL 2019 Y

12 23817 Illinois National Insurance company IL 2019 Y

12 23841 New Hampshire Insurance company IL 2019 Y

150 24139 Old Republic General Insurance Corp. IL N Y

153 24201 Farmers Automobile Insurance Association IL N Y

153 24228 Pekin Insurance Company IL N Y

  24376 Spinnaker Insurance Company IL N N

  25143 State Farm Fire and Casualty Company IL N N

  25151 State Farm General Insurance Company IL N N

  25178 State Farm Mutual Automobile Insurance Company IL N N

456 26077 Lancer Insurance Company IL N Y

225 26433 Harco National Insurance Company IL N Y

212 27855 Zurich American Insurance Company of Illinois IL 2019 Y

  27928 AMEX Assurance Company IL N N

626 27960 Illinois Union Insurance Company IL N Y

  28860 Clear Blue Insurance Company IL N N

225 28886 TransGuard Insurance Company of America, Inc. IL N Y

8 29688 Allstate Fire and Casualty Insurance Company IL N Y

8 30511 Castle Key Insurance Company IL N Y

218 31127 Columbia Casualty Company IL N Y

2358 32921 ISMIE Mutual Insurance Company IL N Y

111 33588 The First Liberty Insurance Corporation IL N Y

111 33600 LM Insurance Corporation IL N Y

761 35300 Allianz Global Risks US Insurance Company IL 2019 Y

761 36420 Allianz Underwriters Insurance Company IL 2019 Y

111 36447 LM General Insurance Company IL N Y

8 36455 Allstate Northbrook Indemnity Company IL N Y

783 37206 Contractors Bonding and Insurance Company IL N Y

3416 37273 AXIS Insurance Company IL N Y

8 37907 Allstate Vehicle and Property Insurance Company IL N Y

783 37974 Mt. Hawley Insurance Company IL N Y

241 38067 Economy Preferred Insurance Company IL N Y

91 38288 Hartford Ins Co Of IL IL N Y

  38970 Markel Insurance Company IL N N

111 39012 Safeco Insurance Company of Illinois IL N Y

212 39306 The Fidelity and Deposit Company of Maryland IL 2019 Y
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212 40142 American Zurich Insurance Company IL 2019 Y

241 40649 Economy Premier Assurance Company IL N Y

19 40827 Virginia Surety Company IL 2019 Y

212 41181 Universal Underwriters Insurance Company IL 2019 Y

  41343 HDI Global Insurance Company IL N N

111 42404 Liberty Mutual Insurance Company IL N Y

  43796 State Farm Indemnity Company IL N N

  57541 Modern Woodmen of America IL N N

  57657 Royal Neighbors of America IL N N

119 60052 Humana Benefit Plan of Illinois, Inc. IL N Y

8 60186 The Allstate Life Insurance Company IL N Y

233 61263 Bankers Life and Casualty Company IL N Y

276 61425 Trustmark Insurance Company IL N Y

8 61808 Charter National Life Insurance Company IL N Y

626 62146 Combined Insurance Company of America IL N Y

  62510 EquiTrust Life Insurance Company IL N N

50 62553 COUNTRY Life Insurance Company IL N Y

300 62790 Educators Life Insurance Company of America IL N Y

276 62863 Trustmark Life Insurance Company IL N Y

  63290 Fidelity Life Association IL N N

  64211 Guarantee Trust Life Insurance Company IL N N

300 64513 Horace Mann Life Insurance Company IL N Y

  64580 Illinois Mutual Life Insurance Company IL N N

  65927 Lincoln Heritage Life Insurance Company IL N N

  66427 Mutual Trust Life Insurance Company IL N N

153 67628 Pekin Life Insurance Company IL N Y

  68381 Reliance Standard Life Insurance Company IL N N

215 68462 Reserve National Ins Co d/b/a Kemper National Life Insurance 
Company

IL N Y

  69094 State Farm Life and Accident Assurance Company IL N N

  69108 State Farm Life Insurance Company IL N N

215 69930 United Insurannce Company of America IL N Y

917 70670 Health Care Service Corporation, A Mutual Legal Reserve Company IL N Y

8 70866 Allstate Assurance Company IL N Y

  71129 DEARBORNNATIONAL.COM IL N N

535 76023 Columbian Life Insurance Company IL N Y

  77399 Sterling Life Insurance Company IL N N

917 78611 HCSC Insurance Services Company IL N Y

1295 80799 Celtic Insurance Company IL N Y

23 80985 4 Ever Life Insurance Company IL N Y

  84174 ELCO Mutual Life & Annuity IL N N

707 84549 Symphonix Health Insurance, Inc. IL N Y

212 90557 Zurich American Life Insurance Company IL 2019 Y

50 94218 COUNTRY Investors Life Assurance Company IL N Y

  94498 State Farm Health Insurance Company IL N N

707 95776 UnitedHealthcare of Illinois, Inc. IL N Y

626 10052 Chubb National Insurance Company IN N Y

1278 10921 CSAA Fire & Casualty Insurance Group IN N Y

111 11215 Safeco Insurance Company of Indiana IN N Y

  11445 CGB Insurance Company IN N N

31 11843 The Medical Protective Company IN N Y

  12416 Protective Insurance Company IN N N
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  13528 Brotherhood Mutual Insurance Company IN N N

242 19259 Selective Insurance Company of South Carolina IN N Y

111 19704 American States Insurance Company IN N Y

474 20141 National Trust Insurance Company IN N Y

215 20260 Infinity Select Insurance Company IN N Y

626 20281 Federal Insurance Company IN N Y

626 20303 Great Northern Insurance Company IN N Y

215 22268 Infinity Insurance Company IN N Y

111 22640 Consolidated Insurance Company IN N Y

  23353 Meridian Security Insurance Company IN N N

671 28207 Anthem Ins. Companies, Inc./ Anthem BC Health Insurance 
Company

IN N Y

91 29424 Hartford Cas Ins Co IN N Y

91 29459 Twin City Fire Ins Co Co IN N Y

31 32280 Wellfleet Insurance Company IN N Y

474 32506 Monroe Guaranty Insurance Company IN N Y

280 32905 Property‐Owners Insurance Company IN N Y

91 34690 Property & Cas Ins Co Of Hartford IN N Y

111 37214 American States Preferred Insurance Company IN N Y

91 37478 Hartford Ins Co Of The Midwest IN N Y

1278 37770 CSAA General Insurance Company IN N Y

155 38784 Progressive Southeastern Insurance Company IN N Y

242 39926 Selective Insurance Company of the Southeast IN N Y

4928 42781 Direct General Insurance Company IN N Y

111 44393 West American Insurance Company IN N Y

155 44695 Progressive Paloverde Insurance Company IN N Y

  60577 American Income Life Insurance Comany IN N N

619 60895 American United Life Insurance Company IN N Y

671 61069 Anthem Life Insurance Company IN N Y

  61700 Renaissance Life & Health Insurance Company of America IN N N

707 62286 Golden Rule Insurance Company IN N Y

  65676 The Lincoln National Life Insurance Company IN N N

  65900 Wilco Life Insurance Company IN N N

  67652 First Penn‐Pacific Life Insurance Company IN N N

619 69116 The State Life Insurance Company IN N Y

  69892 United Farm Family Life Insurance Company IN N N

233 70319 Washington National Insurance Company IN N Y

671 80314 UniCare Life and Health Insurance Company IN N Y

707 82406 All Savers Insurance Company IN N Y

4888 89184 Sterling IN N Y

  91642 Forethought Life Insurance Company IN N N

3098 92711 HCC Life Insurance Company IN N Y

1295 95831 Coordinated Care Corporation IN N Y

  11118 Federated Rural Electric Insurance Exchange KS N N

2538 15954 AmTrust Insurance Company KS N Y

1 16072 Aetna Better Health of Kansas Inc KS N Y

  19194 Farmers Alliance Mutual Insurance Company KS N N

69 21628 Farmers Insurance Company, Inc. KS N Y

31 37060 Old United Casualty Company KS N Y

  41394 Benchmark Insurance Company KS N N

  68675 Security Benefit Life Insurance Company KS N N

19 70408 Union Security Insurance Company KS 2019 Y

119 60219 Humana Insurance Company of Kentucky KY N Y
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1295 64467 WellCare Health Insurance Company of Kentucky, Inc. KY N Y

  64904 Investors Heritage Life Insurance Company KY N N

119 95158 CHA HMO, Inc. KY N Y

119 95885 Humana Health Plan, Inc. KY N Y

155 10050 Progressive Security Insurance Company LA N Y

4818 16334 Oscar Health Plan of Georgia LA N Y

  67539 Pan‐American Life Insurance Company LA N N

2498 11104 Associated Employers Insurance Co MA N Y

8 12154 Encompass Insurance Company of Massachusetts MA N Y

111 14486 Liberty Mutual Mid‐Atlantic Insurance Company MA N Y

415 14737 Plymouth Rock Assurance Corporation MA N Y

1275 15067 Quincy Mutual Group MA N Y

  18975 HPHC Insurance Company, Inc. MA N N

22 19763 Bay State Insurance Company MA N Y

22 19771 Cambridge Mutual Fire Insurance Company MA N Y

22 19798 Merrimack Mutual Fire Insurance Company MA N Y

  21261 Electric Insurance Company MA N N

111 23043 Liberty Mutual Insurance Company MA N Y

  23965 Norfolk & Dedham Mutual Fire Insurance Company MA N N

  31887 Coface North America Insurance Company MA N N

2498 33758 Associated Industries of Massachusetts Mutual Insurance Co MA N Y

411 34754 The Commerce Insurance Company MA N Y

  41360 Arbella Protection Insurance Company MA N N

  61476 Boston Mutual Life Insurance Company MA N N

435 65935 Massachusetts Mutual Life Insurance Company MA N Y

565 67598 Paul Revere Life Insurance Company MA N Y

  70435 The Savings Bank Mutual Life Insurance Company of 
Massachusetts

MA N N

429 71714 Berkshire Life Insurance Company of America MA N Y

  91626 New England Life Insurance Company MA N N

904 93610 John Hancock Life & Health Insurance Company MA N Y

4742 95688 Tufts Associated Health Maintenance Organization, Inc. MA N Y

  96911 Harvard Pilgrim Health Care, Inc. MA N N

901 10095 Bravo Health Mid Atlantic, Inc. MD N Y

761 20516 Euler Hermes North American Insurance Company MD 2019 Y

31 22055 GEICO Indemnity Company MD N Y

31 22063 Government Employees Insurance Company MD N Y

31 35882 GEICO General Insurance Company MD N Y

  37923 GEICO Marine Insurance Company MD N N

31 41491 GEICO Casualty Company MD N Y

  61212 The Baltimore Life Insurance Company MD N N

  69744 The Union Labor LIfe Insurance Company MD N N

  94250 Banner Life Insurance Company MD N N

1332 11149 Maine Employers Mutual Insurance Company ME N Y

  15997 MMG Insurance Company ME N N

280 16020 State Mutual Insurance Company ME N Y

963 25950 Casco Indemnity Company ME N Y

565 62235 Unum Life Insurance Company of America ME N Y

565 68985 Starmount Life Insurance Company ME N Y

572 10166 Accident Fund Insurance Company of America MI N Y

155 10187 Progressive Michigan Insurance Company MI N Y

280 10190 Southern‐Owners Insurance Company MI N Y

Page 11 of 26

APPENDIX D

Attachment Two



  10642 Cherokee Insurance Company MI N N

1309 10984 Ansur America Insurance Company MI N Y

1309 10985 Fortuity Insurance Company MI N Y

124 11050 Amerisure Partners Insurance Company MI N Y

69 11185 Foremost Insurance Company Grand Rapids, Michigan MI N Y

69 11800 Foremost Property & Casualty Insurance Company MI N Y

572 12304 Accident Fund Insurance Company of America MI N Y

572 12305 Accident Fund National Insurance Company MI N Y

1309 13986 Frankenmuth Mutual Insurance Company MI N Y

140 14516 Harleysville Lake States Ins Co MI N Y

55 16101 Meemic Insurance Company MI N Y

748 18023 Star Insurance Company MI N Y

280 18988 Auto‐Owners Insurance Company MI N Y

124 19488 Amerisure Insurance Company MI N Y

  19631 The American Road Insurance Company MI N N

55 21202 Auto Club Insurance Association MI N Y

55 21229 MemberSelect Insurance Company MI N Y

79 22012 Motors Insurance Corporation MI N Y

124 23396 Amerisure Mutual Insurance Company MI N Y

280 26638 Home‐Owners Insurance Company MI N Y

88 31534 Citizens Insurance Company of America MI N Y

  33499 Dorinco Reinsurance Company MI N N

140 36269 Titan Ins Co MI N Y

155 37605 Progressive Marathon Insurance Company MI N Y

79 38601 MIC Property and Casualty Insurance Corporation MI N Y

4928 38660 MIC General Insurance Corporation MI N Y

2698 38954 ProAssurance Casualty Company MI N Y

88 41840 Allmerica Financial Benefit Insurance Company MI N Y

280 61190 Auto‐Owners Life Insurance Company MI N Y

  65056 Jackson National Life Insurance Company MI N N

904 65838 John Hancock Life Insurance Company USA MI N Y

4853 71854 AAA Life Insurance Company MI N Y

549 80802 Sun Life Assurance Company of Canada MI N Y

549 80926 Sun Life and Health Insurance Company (US) MI N Y

869 10054 Securian Casualty Company MN N Y

  11347 SFM Mutual Insurance Company MN N N

3492 11817 PreferredOne MN N Y

1552 12459 Medica Insurance Company MN N Y

7 13935 Federated Mutual Insurance Company MN N Y

  14850 North Star Mutual Insurance Company MN N N

  15377 Western National Mutual Insurance Company MN N N

7 16024 Federated Reserve Insurance Company MN N Y

  16942 MMIC Insurance, Inc. MN N N

111 23647 Ironshore Indemnity Inc. MN N Y

796 25240 NAU Country Insurance Company MN 2019 Y

7 28304 Federated Service Insurance Company MN N Y

212 39039 Rural Community Insurance Company MN 2019 Y

  44547 HealthPartners Insurance Company MN N N

  45934 American Compensation Insurance Company MN N N

1552 52626 Medica Health Plans MN N Y

  55026 BCBSM, Inc. MN N N

  55034 Delta Dental of Minnesota MN N N

7 63258 Federated Life Insurance Company MN N Y
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4 65005 RiverSource Life insurance Company MN N Y

869 66168 Minnesota Life Insurance Company MN N Y

229 67105 ReliaStar Life Insurance Company MN N Y

761 90611 Allianz Life Insurance Company of North America MN 2019 Y

869 93742 Securian Life Insurance Company MN N Y

3492 95724 PreferredOne MN N Y

4928 11044 National General Insurance Online, Inc MO N Y

1279 11150 Arch Insurance Company MO N Y

  11255 Caterpillar Insurance Company MO N N

  11699 Essence Healthcare, Inc. MO N N

  15105 Safety National Casualty Corporation MO N N

1318 15512 Auto Club Inter‐Insurance Exchange MO N Y

84 21172 Vanliner Insurance Company MO N Y

1279 21199 Arch Specialty Insurance Company MO N Y

761 21849 American Automobile Insurance Company MO 2019 Y

4928 23728 National General Insurance Company MO N Y

1318 27235 Auto Club Family Insurance Company MO N Y

408 28401 American National Property And Casualty Company MO N Y

458 35769 Protective Property & Casualty Insurance Company MO N Y

  37915 Essentia Insurance Company MO N N

181 39845 Westport Insurance Corp MO 2019 Y

807 40371 Columbia Mutual Insurance Company MO N Y

4928 42447 National General Assurance Company MO N Y

  65129 Kansas City Life Insurance Company MO N N

215 68357 The Reliable Life Insurance Company MO N Y

  71870 Fidelity Security Life Insurance Company MO N N

1 81973 Coventry Health and Life Insurance Company MO N Y

4928 12130 New South Insurance Company NC N Y

225 13234 Wilshire Insurance Company NC N Y

1279 15873 United Guaranty Residential Insurance Company NC N Y

4928 16217 National Farmers Union Property & Casualty Company NC N Y

4011 16675 Genworth Mortgage Insurance Corporation of North Carolina NC N Y

4928 22772 Integon Indemnity Corporation NC N Y

4928 22780 Integon General Insurance Corporation NC N Y

225 23248 Occidental Fire & Casualty Company of North Carolina NC N Y

4928 23736 Direct National Insurance Company NC N Y

4928 27930 Integon Casualty Insurance Company NC N Y

4928 29742 Integon National Insurance Company NC N Y

4928 31488 Integon Preferred Insurance Company NC N Y

  32522 Medical Mutual Insurance Company of North Carolina NC N N

4011 37095 Genworth Financial Assurance Corporation NC N Y

4011 38458 Genworth Mortgage Insurance Company NC N Y

280 42846 Atlantic Casualty Insurance Company NC N Y

4928 44369 Imperial Fire & Casualty Insurance Company NC N Y

4734 10717 Aspen Specialty Insurance Company ND N Y

796 11515 QBE Specialty Insurance Company ND 2019 N

98 25224 Great Divide Insurance Company ND N Y

3500 34592 Nodak Insurance Company ND N Y

31 35416 US Underwriters Insurance Company ND N Y

  55891 Blue Cross Blue Shield of North Dakota ND N N

31 10391 Berkshire Hathaway Direct Insurance Company NE N Y

1154 10638 ProSelect Insurance Company NE N Y
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150 11371 Great West Casualty Co. NE N Y

  11558 AssuranceAmerica Insurance Company NE N N

31 11673 Redwood Fire and Casualty Insurance Company NE N Y

261 13100 Omaha Insurance Company NE N Y

31 14137 GEICO Secure Insurance Company NE N Y

31 14138 GEICO Advantage Insurance Company NE N Y

31 14139 GEICO Choice Insurance Company NE N Y

31 14420 Mount Vernon Specialty Insurance Company NE N Y

31 15756 Radnor Speciality Insurance Company NE N Y

261 16260 Mutual of Omaha Medicare Advantage Company NE N Y

31 16495 AZGUARD Insurance Company NE N Y

261 16537 Omaha Supplemental Insurance Company NE N Y

807 19640 Columbia National Insurance Company NE N Y

225 20010 Acceptance Indemnity Insurance Company NE N Y

31 20044 Berkshire Hathaway Homestate Insurance Company NE N Y

31 20079 National Fire & Marine Insurance Company NE N Y

31 20087 National Indemnity Company NE N Y

31 22276 Berkshire Hathaway Specialty Insurance Company NE N Y

31 27812 Columbia Insurance Company NE N Y

  31895 American Interstate Insurance Company NE N N

  34274 Central States Indemnity Co. of Omaha NE N N

31 34630 Oak River Insurance Company NE N Y

1154 36234 Preferred Professional Insurance Company NE N Y

  50814 First American Title Insurance Company NE N N

  60380 American Family Life Assurance Company of Columbus NE N N

943 61301 Ameritas Life Insurance Corp. NE N Y

31 62345 Berkshire Hathaway Life Insurance Company of Nebraska NE N Y

  65331 Liberty National Life Insurance Company NE N N

  65595 Lincoln Benefit Life Company NE N N

  67253 American Life & Security Corp. NE N N

709 67466 Pacific Life Insurance Company NE N Y

261 69868 United of Omaha Life Insurance Company NE N Y

458 70335 West Coast Life Insurance Company NE N Y

261 71412 Mutual of Omaha Insurance Company NE N Y

  71439 Assurity Life Insurance Co NE N N

370 71730 Continental American Insurance Company NE N Y

367 72125 Physicians Life Insurance Compnay NE N Y

261 72850 United World Life Insurance Company NE N Y

  77879 5 Star Life Insurance Compny NE N N

367 80578 Physicians Mutual Insurance Company NE N Y

31 82880 CSI Life Insurance Company NE N Y

261 88080 Omaha Health Insurance Company NE N Y

  91472 Globe Life and Accident Insurance Company NE N N

  92916 United American Insurance Co NE N N

241 97136 Metropolitan Tower Life Insurance Company NE N Y

88 10212 Allmerica Financial Alliance Insurance Company NH N Y

158 10690 Allied World National Assurance Company NH N Y

1332 11030 MEMIC Indemnity Company NH N Y

111 11045 Excelsior Insurance Company NH N Y

111 11746 Liberty Personal Insurance Company NH N Y

111 12484 Liberty Mut Personal Ins Co NH N Y

1332 14164 MEMIC Casualty Company NH N Y

280 20672 Concord General Mutual Insurance Company NH N Y
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88 22292 The Hanover Insurance Company NH N Y

88 22306 Massachusetts Bay Insurance Company NH N Y

501 22314 RSUI Indemnity Company NH N Y

158 22730 Allied World Insurance Company NH N Y

111 24066 American Fire and Casualty Company NH N Y

111 24074 The Ohio Casualty Insurance Company NH N Y

111 24082 Ohio Security Insurance Company NH N Y

111 24171 The Netherlands Insurance Company NH N Y

111 24198 Peerless Insurance Company NH N Y

111 24724 First National Insurance Company of America NH N Y

111 24732 General Insurance Company of America NH N Y

111 24740 Safeco Insurance Company of America NH N Y

280 28479 Sunapee Mutual Fire Insurance Company NH N Y

181 29700 North American Elite Insurance Company NH 2019 Y

181 29874 North American Specialty Insurance Company NH 2019 Y

88 36064 The Hanover American Insurance Company NH N Y

12 40436 Stratford Insurance Company NH 2019 Y

  65315 Lincoln Life Assurance Company of Boston NH N N

  10791 Palisades Insurance Company NJ N N

155 11410 Drive New Jersey Insurance Company NJ N Y

225 11592 International Fidelity Insurance Company NJ N Y

  12122 New Jersey Manufacturers Insurance Company NJ N N

242 12572 Selective Insurance Company of America NJ N Y

155 14800 Progressive Garden State Insurance Company NJ N Y

4818 15585 Oscar Insurance Corporation of New Jersey NJ N Y

4818 16231 Oscar Garden State Insurance Corporation NJ N Y

158 21105 The North River Insurance Company NJ N Y

242 26301 Selective Way Insurance Company NJ N Y

456 37680 Lancer Insurance Company of New Jersey NJ N Y

626 38989 Chubb Custom Insurance Company NJ N Y

31 42226 Princeton Insurance Company NJ N Y

140 42900 Harleysville Ins Co of NJ NJ N Y

304 68241 Prudential Insurance Company of America NJ N Y

  86371 Clover Insurance Company NJ N N

304 97195 Pruco Life Insurance Company of New Jersey NJ N Y

481 11504 Presbyterian Insurance Company, Inc. NM N Y

1295 16351 Western Sky Community Care, Inc. NM N Y

481 95330 Presbyterian Health Plan, Inc. NM N Y

  95739 Molina Healthcare of New Mexico, Inc. NM N N

3363 10640 Employers Insurance Company of Nevada NV N Y

280 11165 Nevada Capital Insurance Company NV N Y

707 71420 Sierra Health & Life Insurance Co., Inc. NV N Y

4928 10205 Mountain Valley Indemnity Company NY N Y

155 10243 National Continental Insurance Company NY N Y

201 10687 Utica National Assurance Company NY N Y

  10839 Country‐Wide Insurance Company NY N N

1295 10884 WellCare Health Insurance of New York, Inc. NY N Y

158 10936 Seneca Insurance Company NY N Y

3098 10945 Tokio Marine America Insurance Company NY N Y

  10986 Homesite Insurance Company of New York NY N N

222 11024 Strathmore Insurance Company NY N Y

2518 11105 A. Central Insurance Company NY N Y

3219 11126 Sompo America Insurance Company NY N Y

Page 15 of 26

APPENDIX D

Attachment Two



  11231 Generali US Branch NY N N

31 11591 First Berkshire Hathaway Life Insurance Company NY N Y

  12190 American Pet Insurance Company NY N N

4928 12583 Adirondack Insurance Exchange NY N Y

119 12634 Humana Insurance Company of New York NY N Y

  12776 Senior Whole Health of New York NY N N

626 12777 Chubb Indemnity Insurance Company NY N Y

31 13070 BERKSHIRE HATHAWAY ASSURANCE CORPORATION NY N Y

119 13558 Humana Health Company of New York, Inc. NY N Y

  13668 Kingstone Insurance Company NY N N

408 13803 Farm Family Casualty Insurance Company NY N Y

2518 14834 New York Central Mutual Fire Insurance Company NY N Y

  15024 Preferred Mutual Insurance Company NY N N

4778 15071 Healthfirst PHSP, Inc. NY N Y

4818 15281 Oscar Insurance Corporation NY N Y

4853 15282 AAA Life Insurance Company of New York NY N Y

300 15320 NTA Life Insurance Company of New York NY N Y

  15326 Utica First Insurance Company NY N N

140 15727 Jefferson Natl Life Ins Co of NY NY N Y

4778 16031 Healthfirst Insurance Company, Inc. NY N Y

215 16063 Unitrin Auto and Home Insurance Company NY N Y

213 16233 Erie Insurance Company of New York NY N Y

212 16535 Zurich American Insurance Company NY 2019 Y

4869 16578 Stillwater Property and Casualty Ins. Co. NY N Y

4818 16597 Oscar Health Plan of New York NY N Y

  16608 New York Marine & General Insurance Company NY N N

  16616 American Transit Insurance Company NY N N

  18287 Assured Guaranty Municipal Corp. NY N N

12 19380 American Home Assurance Company NY 2019 Y

12 19410 Commerce & Industry Insurance company NY 2019 Y

4715 20362 Mitsui Sumitomo Insurance Company of America NY N Y

3416 20370 AXIS Reinsurance Company NY N Y

626 20397 Vigilant Insurance Company NY N Y

31 20931 Wellfleet New York Insurance Company NY N Y

4234 21032 GLOBAL Reinsurance Corporation of America NY N Y

84 22136 Great American Ins. Company of New York NY N Y

222 22187 Greater New York Mutual Insruance Company NY N Y

222 22195 Insurance Company of Greater Nerw  York NY N Y

4715 22551 Mitsui Sumitomo Insurance USA Inc. NY N Y

226 23329 Merchants Mutual Ins Co NY N Y

  24309 Hereford Insurance Company NY N N

  25976 Utica Mutual Insurance Company NY N N

201 25984 Graphic Arts Mutual Insurance Company NY N Y

212 26247 American Guarantee and Liability Insurance Company NY 2019 Y

4904 27154 Atlantic Specialty Insurance Company NY N Y

408 29963 United Farm Family Insurance Company NY N Y

  30317 Hospitals Insurance Company, Inc. NY N N

968 33022 AXA Insurance Company NY 2019 Y

31 34231 MLMIC Insurance Company NY N Y

4904 34452 Homeland Insurance Company of New York NY N Y

901 34720 Medco Containment Insurance Company of New York NY N Y

510 36056 Navigators Specialty Insurance Company NY N Y

  36102 New York State Insurance Fund NY N N
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  37079 Hudson Specialty Insurance Company NY N N

456 38148 Lancer Indemnity Company NY N Y

  38776 Sirius America Insurance Company NY N N

  41467 PRIMMA AIF for PRI NY N N

510 42307 Navigators Insurance Company NY N Y

88 42552 Nova Casualty Company NY N Y

4708 47027 CDPHP Univeral Benefits, Inc. NY N Y

  47034 Independent Health Benefit Corporation NY N N

  47062 MVP Health Services Corp. NY N N

626 50028 ACE Capital Title Reinsurance Company NY N Y

  51420 Stewart Title Insurance Company NY N N

671 55093 Empire HealthChoice Assurance, Inc. NY N Y

1186 55107 Excellus Health Plan, Inc. (dba Excellus BlueCross BlueShield and 
Univera Healthcare)

NY N Y

  55204 HealthNow New York Inc. NY N N

1127 55239 Group Health Incorporated NY N Y

1127 55247 Health Insurance Plan of Greater New York NY N Y

  55263 Delta Dental of New York, Inc. NY N N

943 60033 Ameritas Life Insurance Corp. of New York NY N Y

707 60093 UnitedHealthcare Insurance Company of New York NY N Y

  60140 Jackson National Life Insurance Company of New York NY N N

1216 60142 TIAA‐CREF Life Insurance Company NY N Y

  60176 SBLI USA Life Insurance Company, Inc. NY 2019 N

  60526 American Family Life Assurance Company of New York NY N N

  60992 Brighthouse Life Insurance Co. of New York NY N N

229 61360 ReliaStar Life Insurance Company of New York NY N Y

4750 61409 National Benefit Life Insurance Company NY N Y

  62057 Lincoln Life & Annuity Company of New York NY N N

535 62103 Columbian Mutual Life Insurance Company NY N Y

261 62243 Companion Life Insurance Company NY N Y

4965 62944 Equitable Financial Life Insurance Company NY N Y

408 63126 American National Life Insurance Company of New York NY N Y

4734 63932 Athene Life Insurance Company of New York NY N Y

761 64190 Allianz Life Insurance Company of New York NY 2019 Y

429 64246 The Guardian Life Insurance Company of America NY N Y

565 64297 First Unum Life Insurance Company NY N Y

901 64548 Cigna Life Insurance Company of New York NY N Y

8 64831 Intramerica Life Insurance Company NY N Y

1117 65870 Manhattan Life Insurance Company NY N Y

241 65978 Metropolitan Life Insurance Company NY N Y

  66230 William Penn Life Insurance Company of New York NY N N

458 66370 MONY Life Insurance Company NY N Y

826 66915 New York Life Insurance Company NY N Y

  67814 Nassau Life Insurance Company NY N N

4734 68039 Athene Annuity & Life Assurance Company of New York NY N Y

  68772 Security Mutual Life Insurance Company of New York NY N N

450 69078 Standard Security Life Insurance Company of New York NY N Y

  69345 Teachers Insurance and Annuity Association of America NY N N

12 70106 United States Life Insurance company NY 2019 Y

468 70688 Transamerica Financial Life Insurance Company NY N Y

8 70874 The Allstate Life Insurance Company of NY NY N Y

836 70939 Gerber Life Insurance Company NY N Y

  71005 First Reliance Standard Life Insurance Company NY N N
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  71228 Empire Fidelity Investments Life Insurance Company NY N N

4011 72990 Genworth Life Insurance Company of New York NY N Y

836 75264 National Integrity Life Insurance Company NY N Y

707 78026 Oxford Health Insurance, Inc. NY N Y

4855 78417 First Symetra National Life Insurance Company of New York NY N Y

626 78697 Combined Life Insurance Company of New York NY N Y

  79359 Great‐West Life & Annuity Insurance Company of New York NY N N

4 80594 RiverSource Life Insurance Co. of New York NY N Y

1295 80624 American Progressive Life & Health Insurance Company of New 
York

NY N Y

  81434 ShelterPoint Life Insurance Company NY N N

19 81477 Union Security Life Insurance Company of New York NY 2019 Y

904 86375 John Hancock Life Insurance Company of New York NY N Y

  88668 Mutual of America Life insurance Company NY N N

1348 89009 Standard Life Insurance Company of New York NY N Y

707 95085 UnitedHealthcare of New York, Inc. NY N Y

1 95234 Aetna Health Inc. (NY) NY N Y

4778 95284 Healthfirst Health Plan, Inc. NY N Y

  95308 Independent Health Association NY N N

671 95433 Empire HealthChoice HMO NY N Y

707 95479 Oxford Health Plans (NY), Inc. NY N Y

4708 95491 Capital District Physicians' Health Plan, Inc. NY N Y

  95521 MVP Health Plan, Inc. NY N N

1295 95534 WellCare of New York NY N Y

  95662 Elderplan, Inc. NY N N

155 10067 Progressive Hawaii Insurance Corp OH N Y

140 10070 Nationwide Ind Co OH N Y

140 10105 Victoria Select Ins Co OH N Y

140 10127 Allied Ins Co of America OH N Y

155 10192 Progressive Select Insurance Company OH N Y

155 10193 Progressive Express Insurance Company OH N Y

963 10202 Ohio Mutual Insurance Company OH N Y

267 10322 Grange Indemnity Insurance Company OH N Y

140 10644 Victoria Automobile Ins Co OH N Y

140 10674 Harleysville Ins Co of NY OH N Y

244 10677 The Cincinnati Insurance Company OH N Y

140 10723 Nationwide Assur Co OH N Y

140 10777 Victoria Specialty Ins Co OH N Y

140 10778 Victoria Natl Ins Co OH N Y

140 10948 Nationwide Ins Co of FL OH N Y

  10974 Root Insurance Company OH N N

215 11738 Infinity Auto Insurance Company OH N Y

155 11770 United Financial Casualty Company OH N Y

155 11851 Progressive Advanced Insurance Company OH N Y

140 11991 National Casualty Co OH N Y

155 12302 Progressive Freedom Insurance Company OH N Y

201 12475 Republic‐Franklin Insurance Company OH N Y

  12747 Elixir Insurance Company formerly Envision Insurance Company OH N N

155 12879 Progressive Commercial Casualty Company OH N Y

963 13072 United Ohio Insurance Company OH N Y

291 13331 Motorists Commercial Mutual Insurance Company OH N Y

267 14060 Grange Insurance Company Group OH N Y
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267 14303 Integrity Insurance Company OH N Y

140 15580 Scottsdale Ind Co OH N Y

140 15821 Eagle Captive Reins LLC OH N Y

4818 16202 Oscar Insurance Company of Ohio OH N Y

155 16322 Progressive Direct Insurance Company OH N Y

4818 16416 Oscar Buckeye State Insurance Corporation OH N Y

84 16691 Great American Insurance Company OH N Y

  16705 Dealers Assurance Company OH N N

155 17350 Progressive Bayside Insurance Company OH N Y

140 18961 Crestbrook Ins Co OH N Y

69 19658 Bristol West Insurance Company OH N Y

411 19941 American Commerce Insurance Company OH N Y

228 19992 American Select Ins Co OH N Y

361 20222 All America Insurance Company OH N Y

361 20230 Central Mutual Insurance Company OH N Y

155 21735 Progressive Premier Insurance Company of Illinois OH N Y

761 21857 The American Insurance Company OH 2019 Y

140 22209 Freedom Specialty Ins Co OH N Y

244 23280 The Cincinnati Indemnity Company OH N Y

84 23418 Mid‐Continent Casualty Company OH N Y

361 23469 American Modern Home Insurance Company OH N Y

140 23582 Haryleysville Ins Co OH N Y

140 23760 Nationwide Gen Ins Co OH N Y

140 23779 Nationwide Mut Fire Ins Co OH N Y

140 23787 Nationwide Mut Ins Co OH N Y

228 24104 Ohio Farmers Insurance Companies and its subsidiaries OH N Y

228 24112 Westfield Insurance Company OH N Y

228 24120 Westfield Natl Ins Co OH N Y

155 24252 Progressive American Insurance Company OH N Y

155 24260 Progressive Casualty Insurance Company OH N Y

155 24279 Progressive Max Insurance Company OH N Y

  25135 State Auto Mutual Insurance Company OH N N

  25405 Safe Auto Insurance Company OH N N

140 25453 Nationwide Ins Co of America OH N Y

140 26093 Nationwide Affinity Co of Amer OH N Y

140 26182 Harleysville Worcester Ins Co OH N Y

84 26344 Great American Assurance Company OH N Y

  26565 Ohio Indemnity Company OH N N

84 26832 Great American Alliance Insurance Company OH N Y

155 27804 Progressive West Insurance Company OH N Y

244 28665 The Cincinnati Casualty Company OH N Y

84 31135 Great American Security Insurance Company OH N Y

3494 31925 Falls Lake National Insurance Company OH N Y

84 32620 National Interstate Insurance Company OH N Y

280 32700 Owners Insurance Company OH N Y

155 32786 Progressive Specialty Insurance Company OH N Y

4234 33014 Transport Insurance Company OH N Y

84 33723 Great American Spirit Insurance Company OH N Y

155 35190 Progressive Mountain Insurance Company OH N Y

140 35696 Harleysville Preferred Ins Co OH N Y

155 37834 Progressive Preferred Insurance Company OH N Y

140 37877 Nationwide Prop & Cas Ins Co OH N Y

23 38245 BCS Insurance Company OH N Y
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361 38652 American Modern Select Insurance Company OH N Y

1189 39616 Vision Service Plan Insurance Company OH N Y

267 40118 Trustgard Insurance Company OH N Y

140 41297 Scottsdale Ins Co OH N Y

140 42285 Veterinary Pet Ins Co OH N Y

155 42412 Progressive Gulf Insurance Company OH N Y

140 42889 Victoria Fire & Cas Co OH N Y

155 42919 Progressive Northwestern Insurance Company OH N Y

155 44180 Mountain Laurel Assurance Company OH N Y

155 44288 Progressive Choice Insurance Company OH N Y

84 63312 Great American Life Insurance Company OH N Y

140 64327 Harleysville Life Ins Co OH N Y

836 65242 The Lafayette Life Insurance Company OH N Y

  65722 Loyal American Life Insurance Company OH N N

140 66869 NATIONWIDE LIFE INS CO OH N Y

  67172 The Ohio National Life Insurance Company OH N N

836 70483 The Western and Southern Life Insurance Company OH N Y

836 74780 Integrity Life Insurance Company OH N Y

244 76236 The Cincinnati Life Insurance Company OH N Y

  77968 Family Heritage Life Insurance Company of America OH N N

4903 84530 US Financial Life Insurance Company OH N Y

  88366 American Retirement Life Insurance Company OH N N

  89206 Ohio National Life Assurance Corporation OH N N

836 92622 Western‐Southern Life Assurance Company OH N Y

140 92657 Nationwide Life & Ann Ins Co OH N Y

84 93661 Annuity Investors Life Insurance Company OH N Y

836 99937 Columbus Life Insurance Company OH N Y

660 16810 American Mercury Insurance Company OK N Y

  23663 National American Insurance Company OK N N

31 39594 PLICO, INC OK N Y

  60410 American Fidelity Assurance Company OK N N

707 61832 The Chesapeake Life Insurance Company OK N Y

  68543 Liberty Bankers Life Insurance Company OK N N

111 11071 Safeco Insurance Company of Oregon OR N Y

  12595 PacificSource Community Health Plans OR N N

333 14761 Mutual of Enumclaw Insurance Company OR N Y

  14907 Oregon Mutual Insurance Company OR N N

  15203 Providence Health Assurance OR N N

33 20125 California Casualty Insurance Company OR N Y

  20338 Palomar Specialty Insurance Company OR N N

69 21636 Farmers Insurance Company of Oregon OR N Y

33 35955 California Casualty General Insurance Company of Oregon OR N Y

  47098 Moda Health Plan, Inc. OR N N

5390 54933 Regence BlueCross BlueShield of Oregon OR N Y

  54976 PacificSource Health Plans OR N N

1348 69019 Standard Insurance Company OR N Y

  95005 Providence Health Plan OR N N

  95540 Kaiser Found Health Plan of the NW OR N N

1295 95800 Health Net Health Plan of Oregon, Inc. OR N Y

707 95893 UnitedHealthcare of Oregon, Inc. OR N Y

5390 97985 LifeMap Assurance Company OR N Y

626 10030 Westchester Fire Insurance Company PA N Y

2698 10724 Eastern Alliance Insurance Company PA N Y
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2698 11242 Allied Eastern Indemnity Company PA N Y

901 11524 Bravo Health Pennsylvania, Inc. PA N Y

31 11981 Westguard Insurance Company PA N Y

150 12262 Pennsylvania Manufacturers' Association Insurance Company PA N Y

  13634 Essent Guaranty, Inc. PA N N

250 13692 Donegal Mutual Insurance Company PA N Y

31 14702 Eastguard Insurance Company PA N Y

  14974 Pennsylvania Lumbermens Mutual Insurance Company PA N N

626 14982 Penn Millers Insurance Company PA N Y

271 14990 Pennsylvania National Mutual Casualty Insurance Company PA N Y

4818 16590 Oscar Health Plan of Pennsylvania PA N Y

3098 18058 Philadelphia Indemnity Insurance Company PA N Y

626 18279 Bankers Standard Insurance Company PA N Y

12 19402 AIG Property Casualty Company PA 2019 Y

12 19445 National Union Fire Insurance company of Pittsburgh, Pa. PA 2019 Y

218 20427 American Casualty Company of Reading, Pennsylvania PA N Y

218 20508 Valley Forge Insurance Company PA N Y

626 20699 ACE Property and Casualty Insurance Company PA N Y

626 20702 ACE Fire Underwriters Insurance Company PA N Y

626 20710 Century Indemnity Company PA N Y

250 22586 Atlantic States Insurance Company PA N Y

626 22667 Ace American Insurance Company PA N Y

4234 22705 R&Q Reinsurance Company PA N Y

626 22713 Insurance Company of North America PA N Y

626 22748 Pacific Employers Insurance Company PA N Y

150 24147 Old Republic Insurance Co. PA N Y

31 25895 United States Liability Insurance Company PA N Y

213 26263 Erie Insurance Company PA N Y

213 26271 Erie Insurance Exchange PA N Y

31 26522 Mount Vernon Fire Insurance Company PA N Y

213 26830 Erie Insurance Property & Casualty Company PA N Y

31 31470 Norguard Insurance Company PA N Y

  33790 Radian Guaranty Inc. PA N N

  33898 Aegis Security Insurance Company PA N N

218 35289 The Continental Insurance Company PA N Y

213 35585 Flagship City Insurance Company PA N Y

812 35599 Highmark Casualty Insurance Company PA N Y

150 36897 Manufacturers Alliance Insurance Co. PA N Y

796 37257 Praetorian Insurance Company PA 2019 Y

796 39217 QBE Insurance Corporation PA 2019 Y

150 41424 Pennsylvania Manufacturers Indemnity Co. PA N Y

31 42390 AMGUARD Insurance Company PA N Y

626 43575 Indemnity Insurance Company of North America PA N Y

  56685 GBU Financial Life PA N N

  56693 GCU (dba GCU Financial Life, A Fraternal Benefit Society ‐ in the 
state of California)

PA N N

  56782 National Slovak Society of the USA PA N N

  60232 Lombard International Life Assurance Company PA N N

233 62065 Colonial Penn Life Insurance Company PA N Y

901 63762 Medco Containment Life Insurance Company PA N Y

901 65498 Life Insurance Company of North America PA N Y

850 67644 Penn Mutual Life Insurance Company PA N Y
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213 70769 Erie Family Life Insurance Company PA N Y

812 71768 HM Health Insurance Company PA N Y

812 93440 HM Life Insurance Company PA N Y

  93688 QCC Insurance Company PA N N

1 95109 Aetna Health Inc. (PA) PA N Y

  69477 Time Insurance Company PR N N

65 10014 Affiliated FM Insurance Company RI N Y

  19976 Amica Mutual Insurance Company RI N N

65 21482 Factory Mutual Insurance Company RI N Y

241 25321 Metropolitan Direct Property and Casualty Insurance Company RI N Y

241 26298 Metropolitan Property and Casualty Insurance Company RI N Y

241 34339 Metropolitan Group Property and Casualty Insurance Company RI N Y

241 40169 Metropolitan Casualty Insurance Company RI N Y

  43001 Narragansett Bay Insurance Company RI N N

  72222 Amica Life Insurance Company RI N N

262 10464 Canal Insurance Company SC N Y

8 10773 Allstate Life Insurance Company Reinsurance Company SC N Y

  50050 Westcor Land Title Insurance Company SC N N

  51152 WFG National Title Insurance Company SC N N

  61115 Atlantic Coast Life Insurance Company SC N N

565 62049 Colonial Life and Accident Insurance Company SC N Y

661 77828 Companion Life Ins Co SC N Y

4928 97705 Direct General Life Insurance Company SC N Y

218 13188 Western Surety Company SD N Y

19 67989 American Memorial Life Insurance Company SD 2019 Y

1 12321 American Continental Insurance Company TN N Y

1 12575 SilverScript Insurance Company TN N Y

4750 65919 Primerica Life Insurance Company TN N Y

458 68136 Protective Life Insurance Company TN N Y

565 68195 Provident Life and Accident Insurance Company TN N Y

1 68500 Continental Life Insurance Company of Brentwood, TN TN N Y

119 95754 Cariten Health Plan Inc. TN N Y

  10336 First Acceptance Insurance Company TX N N

  10759 Universal North America Insurance Company TX N N

  10807 ACCC Insurance Company TX N N

155 11059 ASI Lloyds TX N Y

3702 11198 Loya Insurance Company TX N Y

  11237 Homesite Lloyd’s of Texas TX N N

  11523 Wright National Flood Insurance Company TX N N

  12536 Homeowners of America Insurance Company TX N N

3219 12548 American Agri‐Business Insurance Company TX N Y

707 12558 Care Improvement Plus of Texas Insurance Company, Inc. TX N Y

  12831 State National Insurance Company, Inc. TX N N

901 12902 HealthSpring Life & Health Insurance Company, Inc. TX N Y

140 13242 Titan Ind Co TX N Y

3219 13307 Lexon Insurance Company TX N Y

241 13938 Metropolitan Lloyds Insurance Company of Texas TX N Y

  14063 MCNA Insurance Company TX N N

671 14078 Amerigroup Insurance Company TX N Y

  14154 CHRISTUS Health Plan TX N N

  14240 First National Title Insurance Company TX N N
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  14406 Industrial Alliance Insurance and Financial Services Inc TX N N

  15474 National Lloyds Insurance Company TX N N

4818 15777 Oscar Insurance Company TX N Y

31 16543 Texas Insurance Company TX N Y

200 18600 USAA General Indemnity Company TX N Y

  18694 Great Midwest Insurance Company TX N N

200 21253 Garrison Property and Casualty Insurance Company TX N Y

  22608 National Specialty Insurance Company TX N N

200 25941 United Services Automobile Association TX N Y

200 25968 USAA Casualty Insurance Company TX N Y

8 26530 Allstate Texas Lloyds TX N Y

  26816 State Farm County Mutual Insurance Company of Texas TX N N

  28746 Equity Insurance Company TX N N

19 28843 Reliable Lloyds Insurance Company TX 2019 Y

31 29181 GEICO County Mutual Insurance Company TX N Y

155 29203 Progressive County Mutual Insurance Company TX N Y

140 29262 Colonial Cnty Mut Ins Co TX N Y

8 29335 Allstate County Mutual Insurance Company TX N Y

3098 29599 U.S. Specialty Insurance Company TX N Y

3098 34312 Producers Agriculture Insurance Company TX N Y

  35408 Imperium Insurance Company TX N N

807 35629 Association Casualty Insurance Company TX N Y

  38318 Starr Indemnity & Liability Company TX N N

  40150 MGA Insurance Company, Inc. TX N N

4734 41211 Triton Insurance Company TX N Y

140 42110 Nationwide Lloyds TX N Y

  43419 State Farm Lloyds TX N N

4734 43460 Aspen American Insurance Company TX N Y

201 43478 Utica National Insurance Company of Texas TX N Y

3478 43494 American Hallmark Insurance Company of Texas TX N Y

  50016 Title Resources Guaranty Company TX N N

  50121 Stewart Title Guaranty Company TX N N

  51624 First American Title Guaranty Company TX N N

  60445 Sagicor Life Insurance Company TX N N

12 60488 American General Life Insurance Company TX 2019 Y

4734 60518 American Health and Life Insurance Company TX N Y

408 60739 American National Insurance Company TX N Y

119 60984 CompBenefits Insurance Company TX N Y

  61581 Capitol Life Insurance Company TX N N

  61999 Americo Financial Life and Annuity Insurance Company TX N N

  62324 Freedom Life Insurance Company of America TX N N

1117 63053 Family Life Insurance Company TX N Y

140 64017 Jefferson Natl Life Ins Co TX N Y

  65528 Life Insurance Company of the Southwest TX N N

  67148 Occidental Life Insurance Company of North Carolina TX N N

  67784 Philadelphia American Life Insurance Company TX N N

  67873 Pioneer American Insurance Company TX N N

  67946 Pioneer Security Life Insurance Company TX N N

549 68047 Professional Insurance Company TX N Y

  68594 American‐Amicable Life Insurance Company of Texas TX N N

  69396 Texas Life Insurance Company TX N N

200 69663 USAA Life Insurance Company TX N Y

  69698 New Era Life Insurance Company of the Midwest TX N N
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12 70238 Variable Annuity  Life Insurance Company TX 2019 Y

  71404 Continental General Insurance Company TX N N

  78743 New Era Life Insurance Company TX N N

4928 82538 National Health Insurance Company TX N Y

408 86355 Standard Life and Accident Insurance Company TX N Y

300 87963 National Teachers Associates Life Insurance Company TX N Y

1 90328 First Health Life & Health Insurance Company TX N Y

  91693 IA American Life Insurance Company TX N N

119 95024 Humana Health Plan of Texas, Inc. TX N Y

  99775 Funeral Directors Life Insurance Company TX N N

31 12040 Commercial General Indemnity Inc unable to fin N Y

31 14939 BHG Life Insurance Company unable to fin N Y

450 26078 Independence American Insurance Company unable to fin N Y

  30316 Hospitals Insurance Company, Inc. unable to fin N N

  37852 Pacific Specialty Insurance unable to fin N N

4888 62952 Equitbable Life & Casualty UT N Y

  68802 Sentinel Security Life Insurance Company UT N N

3527 71480 Great Western Insurance Company UT 2019 Y

4888 91785 Equitable National UT N Y

  93696 Fidelity Investments Life Insurance Company UT N N

5390 95303 Bridgespan Health Company UT N Y

  12188 Trexis Insurance Corporation ‐ A wholly owned subsidary of Alfa 
Corporation, a general business holding company

VA N N

  13688 Elephant Insurance Company VA N N

  28932 Markel American Insurance Company VA N N

1189 53031 VSP Vision Care, Inc. VA N Y

4011 65536 Genworth Life and Annuity Insurance Company VA N Y

280 13110 Vermont Accident Insurance Company VT N Y

140 13999 Olentangy Reinsurance, LLC VT N Y

280 20680 Green Mountain Insurance Company VT N Y

195 25860 Union Mutual Fire Insurance Company VT N Y

234 25992 Northern Security Insurance Co., Inc. VT N Y

234 26018 Vermont Mutual Insurance Company VT N Y

  51268 Connecticut Attorneys Title Insurance Company VT N N

  66680 National Life Group VT N N

119 12151 Arcadian Health Plan, Inc. WA N Y

671 14073 Amerigroup WA WA N Y

1295 15352 Coordinated Care of Washington, Inc. WA N Y

1295 16570 WellCare Health Insurance Company of Washington, Inc. WA N Y

1295 16571 WellCare of Washington, Inc. WA N Y

69 21644 Farmers Insurance Company of Washington WA N Y

  22101 Grange Insurance Association WA N N

  24341 PEMCO Mutual Insurance Company WA N N

  40738 Physicians Insurance A Mutual Company WA N N

  47049 Community Health Plan of Washington WA N N

  47055 Kaiser Found Hlth Plan of WA Options WA N N

  47341 Delta Dental of Washington WA N N

5390 47350 Asuris Northwest Health WA N Y

962 47570 Premera Blue Cross WA N Y

707 48038 UnitedHealthcare of Washington, Inc. WA N Y

962 52633 Lifewise Health Plan of Washington WA N Y

5390 53902 Regence BlueShield WA N Y

  63177 Farmers New World Life Insurance Company WA N N
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1117 85189 Western United Life Assurance Company WA N Y

962 94188 Lifewise Assurance Company WA N Y

  95672 Kaiser Foundation Health Plan of WA WA N N

  96270 Molina Healthcare of Washington, Inc. WA N N

155 10194 Artisan and Truckers Casualty Company WI N Y

96 10239 SECURA Supreme Insurance Company WI N Y

473 10386 American Family Insurance Company WI N Y

473 10387 American Standard Insurance Company of Ohio WI N Y

169 13137 Viking Insurance Company of Wisconsin WI N Y

  13420 Badger Mutual Insurance Company WI N N

  13695 National Mortgage Insurance Corporation WI N N

473 13703 The General Automobile Insurance Company Inc WI N Y

  13927 Homesite Insurance Company of the Midwest WI N N

  14184 Acuity, A Mutual Insurance Company WI N N

  14354 Jewelers Mutual Insurance Company WI N N

  15091 Rural Mutual Insurance Company WI N N

  15261 Society Insurance, a mutual company WI N N

  15350 West Bend Mutual Insurance Co. WI N N

  17221 Homesite Insurance Company WI N N

169 18139 Peak Property and Casualty Insurance Corporation WI N Y

  18767 Church Mutual Insurance Company, S.I. WI N N

473 19275 American Family Mutual Insurance Company, S.I. WI N Y

473 19283 American Standard Insurance Company of WI WI N Y

626 20346 Pacific Indemnity Company WI N Y

  20419 Homesite Indemnity Company WI N N

169 21164 Dairyland Insurance Company WI N Y

169 21180 Sentry Select Insurance Company WI N Y

111 21458 Employers Insurance Company of Wausau WI N Y

155 21727 Progressive Universal Insurance Company WI N Y

8 21741 Esurance Insurance Company of NJ WI N Y

96 22543 SECURA INSURANCE, A Mutual Company WI N Y

473 22906 Permanent General Assurance Corporation of Ohio WI N Y

111 23035 Liberty Mutual Fire Insurance Company WI N Y

169 23434 Middlesex Insurance Company WI N Y

796 24414 General Casualty Company of Wisconsin WI 2019 Y

796 24449 Regent Insurance Company WI 2019 Y

169 24988 Sentry Insurance a Mutual Company WI N Y

8 25712 Esurance Insurance Company WI N Y

3548 25879 Fidelity and Guaranty Insurance Underwriters, Inc. WI 2019 Y

111 26042 Wausau Underwriters Insurance Company WI N Y

473 27138 Midvale Indemnity Company WI N Y

169 28460 Sentry Casualty Company WI N Y

  29068 American Family Connect Property and Casualty Insurance 
Company

WI N N

572 29157 United Wisconsin Insurance Company WI N Y

  29858 Mortgage Guaranty Insurance Corporation WI N N

8 30210 Esurance Property and Casualty Company WI N Y

473 37648 Permanent General Assurance Corporation WI N Y

155 38628 Progressive Northern Insurance Company WI N Y

1279 40266 Arch Mortgage Insurance Company WI N Y

215 40703 Unitrin Safeguard Insurance Company WI N Y

155 42994 Progressive Classic Insurance Company WI N Y

  56014 Thrivent Financial for Lutherans WI N N
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473 60399 American Family Life Insurance Company WI N Y

19 65080 John Alden Life Insurance Company WI 2019 Y

450 65781 Madison National Life Insurance Company, Inc. WI N Y

  66583 National Guardian Life Insurance Company WI N N

860 67091 The Northwestern Mutual Life Insurance Company WI N Y

169 68810 Sentry Life Insurance Company WI N Y

860 69000 Northwestern Long Term Care Company WI N Y

119 70580 HumanaDental Insurance Company WI N Y

1295 71013 Bankers Reserve Life Insurance Company of Wisconsin WI N Y

119 73288 Humana Insurance Company WI N Y

707 91529 Unimerica Insurance Company WI N Y

1552 95232 Midica Health Plans of Wisconsin WI N Y

119 95342 Humana Wisconsin Health Organization Insurance Corporation WI N Y

707 97179 UnitedHealthcare Life Insurance Company WI N Y
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Building Code 
and Mitigation 
Workshop 
Recap

NAIC and Federal Alliance for Safe Homes Co-Host

March 17,18, 19
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Sharing Ideas

The Pre-Disaster Mitigation Workstream serves to 
accomplish the following:

1.Participate in multi-agency/stakeholder 
educational efforts on coverage gaps and pre-
disaster mitigation related to climate risks.

2.Incentivize insurer recognition of enhanced 
building codes in underwriting and rating.

3.Continue consumer education and awareness on 
coverage gap and pre-disaster mitigation related 
to climate risks and natural catastrophe exposure, 
including possible strategic partnerships.

2
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Day One – Building Codes

International Code Council Mississippi Insurance 
Department

 SB 2378, passed in 2014

 Issues: funding code officials to enforce 
codes, recreational structures for hunting, 
fishing and farming. 

 Winning strategy: lifesaving for fire safety 
search and rescue teams

 Out of 82 counties in the state, 40 opted 
out.

ISO/Verisk

 Building Code Effectiveness Grading 
Schedule (BCEGS)

• Created by Insurance Industry and 
ISO in the mid-1990’s.

• Reviews building codes and 
enforcement efforts at the local 
level.

• Filed for usage or licensed in every 
state. 

• BCEGS is an available factor in 
Advisory Loss-Cost and in Enhanced 
Wind Rating programs.

• BCEGS data is utilized in AIR 
Catastrophe Models. 

• BCEGS Classifications are 
necessary for credit in the 
FEMA/NFIP CRS Program applicable 
to flood insurance credits. 

https://cdn-web.iccsafe.org/wp-content/uploads/ICC-CDP-By-the-Numbers-JPEG-2019.jpg
https://www.iccsafe.org/products-and-services/i-codes/the-i-codes/
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Day Two – Mitigation

Insurance Institute for Business 
& Home Safety (IBHS) Resources
 Hail causes insured losses totaling 

more than $10 billion each year.

 Exceeding codes saves $4 per $1 
spent. 

 Adopting codes saves $11 per $1 
spent. (NIBS, 2019)

 Wildfire mitigation is a system 
requiring homeowners, 
communities, and community 
planners to work together.

 https://ibhs.org/fortified/

Alabama Department of 
Insurance

 Strengthen Alabama Homes, began 
coastal went statewide in 2019.

 AL has over 20,600 FORTIFIED homes. 

 Almost 3,000 through Strengthen Alabama 
Homes program.

 Wind premium discounts 25%-55%.

 $10 million annually, funded by industry

 Economic and Fiscal Impacts to AL:

South Carolina Department of 
Insurance

 SC Safe Home established as Omnibus 
Coastal Property Insurance Reform Act of 
2007. 

 Has awarded more than 6,870 grants 
totaling more than $28.3 million since 
2007.

 Partner with IBHS Fortified Roof Program 
for dual designation. 

 Benefits in addition to grants for 
mitigation include:

• Premium discounts for mitigation

• Tax Incentives 

 Dedicated funding source – premium 
taxes paid by Wind Pool + 1% of Insurance 
Premium Taxes collected annually.

4
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Day Two – Mitigation

Policy Measures and State 
Actions
 AL HB 283 enacted in 2020

• Requires insurance companies to 
offer fortified endorsement to 
upgrade non-fortified home when 
roof incurs damage and needs to be 
replaced.

• Mandatory offer at time of sale for 
new business or first renewal.

 HI SB 1101 establishes safe home 
program.

 CA Home Hardening partnership with state 
agencies on mitigation.

 MS Roof Replacement Endorsement 

Federal Alliance for Safe Homes

 Rebuilding with nonprofits

 National Cost of Construction study

 Consumer tools

• www.Inspect2protect.org

• No Code No Confidence toolkit

• Resilient Homebuyer’s Guide

• Strong Homes Program

• www.flash.org

FEMA Building Codes Work Group

5
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Day Three – Funding

FEMA Mitigation Assistance

 Federal Insurance Mitigation 
Administration (FIMA) Strategic Plan 
FY21-23 Strategy

 Fix the Bricks, Salt Lake City 
initiative, UT (Wasatch Fault Line 
Seismic Retrofits)

 Pre-Disaster Grants
• Flood Mitigation Assistance
• Building Resilient 

Infrastructure and 
Communities

 Pos-Disaster Grants
• Public Assistance
• Hazard Mitigation Grant 

Program
• HMGP Post-Fire

State Funding & Resiliency 
Efforts

 SC BRIC application in 2020.

 Consulting Organizations to assist with 
funding resiliency and mitigation.

 Nebraska Long Term Recovery and 
Resiliency Plan and DOI Engagement

 Alabama Resiliency Council

• AL Center for Insurance and 
Research at the University of AL

• AL Emergency Management Agency

• AL Department of Insurance

United Policyholders

 State Forest Management 

• NV Division of Forestry grant fund to 
provide for rural fire departments.

• U.S. Forest Service grants CA Fire 
Safe Council funds for projects in 
high-hazard counties (CFSC).

• CSFC Grants Clearinghouse Fire 
Prevention Program.

 CAL FIRE Prevention Grants Program

 Mt. Veeder Fire Safety Council oversees 
grants funded by PG&E, CAL FIRE, CA 
State, Federal Government and Napa 
Communities Firewise Foundation

 The WRAP Initiative, aims to create 
mitigation standards, financial assistance, 
inspection and certification programs. 

6
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Next Steps

Immediate
 Create contact list for regulators and ICC

 Post materials on Resource page

 Work with FEMA region 9 on Retrofit Program Toolkit

Short-term

 Work with industry to understand where and extent which 
ISO BCEGS credits are used.

 Facilitate networking between State DOI and State Hazard 
Mitigation Officers

 Develop list of mitigation credit programs and 
endorsement language.

Medium-term
 Facilitate engagement on grant application process.

 Produce additional presentations, panels and discussion 
regarding content included in first workshop.

Longer-term

 Produce additional workshops to 
include development, builder, real 
estate, lender  and city planning 
associations.

 Develop tools and resources to 
engage on building code adoption 
process.7
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Communications Update

Laura Kane Director of Communications, NAIC
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Homeowner 
Policyholder
Survey
Survey was conducted March 9-16, using a non-
probability sample of 2,496 U.S. homeowners 
recruited through SurveyMonkey’s Audience 
panel.

SurveyMonkey calculated a margin of sampling 
error on the total results as +/-2 percentage 
points at a 95% confidence level. 

2
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Do You Believe Extreme 
Weather Events Are 
Happening More 
Frequently Because of 
Climate Change?

3

75% Yes
25% No 
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Do You Believe That 
Weather Events Have 
Impacted Your Risk of 
Future Loses to Your 
Home or Property?

4

41% Yes
40% No
19% Not Sure 
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#KnowYourRisks

© 2 0 2 1  N AT I O N A L  A S S O C I AT I O N  O F  I N S U R A N C E  C O M M I S S I O N E R S 5
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56% of People 
Believe Flood Is 
Covered by 
Homeowners 
Insurance…
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#CoverYourRisks

© 2 0 2 1  N AT I O N A L  A S S O C I AT I O N  O F  I N S U R A N C E  C O M M I S S I O N E R S 7
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Would You Be Willing to 
Spend Your Own Money 
to Fortify Your Home in 
Exchange for a Premium 
Reduction of 1-10%? 

8

71% Yes
23% No
6% No Response
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How Much Would You Be 
Willing to Spend for 1-10% 
Premium Reduction?

9

Up to $500 33%
$501-$2,500 42%
$2,501-$5,000 16%
More than $5,000 8%
No Answer 1%
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#ReduceYourRisk

© 2 0 2 1  N AT I O N A L  A S S O C I AT I O N  O F  I N S U R A N C E  C O M M I S S I O N E R S 10
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#ReduceYourRisk
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