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TCFD 101 Training

Introduction

This worksheet is designed for completion as part of the TCFD 101 training 

material. It includes areas to complete the key activities, space for personal 

reflection, and additional pages for general note taking.

Objectives

By the end of the workshop, participants should be able to:

1. Understand the potential impacts of climate change on businesses, and 

the importance of climate-related financial disclosure.

2. Explain why the TCFD was set up and who is expected to disclose against 

their recommendations.

3. Understand the key elements of climate-related financial disclosure and 

outline the characteristics of good practice.

4. Identify the initial steps organisations need to take to implement the 

recommendations of the TCFD.
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1) Introduction of a carbon price leads to 

increased operating costs.

2) Rising sea levels inundate operations 

located in coastal regions.

3) Introduction of government subsidies 

for companies that have “green” 

portfolios.

4) More frequent and severe storms 

damage facilities and infrastructure.

5) Considerations of climate change -

related risks and opportunities 

throughout the organisation builds 

climate resilience.

6) Reputational damages due to 

stigmatisation of sector from negative 

stakeholder feedback.

7) New regulatory requirements 

addressing climate change increase 

compliance requirements.

Climate risk and opportunities

Activity 1

Organise the risks and opportunities into the correct categories by adding the 

numbers into the correct boxes.

Transition risk Physical risk Opportunities
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Climate change is likely to have a significant and far-reaching impact on the _____________ 

system. However, understanding and forecasting the timings and _____________ of impacts 

of climate change on organisations and across the wider _____________ is difficult and can 

be uncertain. Whilst there are many challenges and complexities associated with the 

transition to a ________________ economy, it is becoming _____________ important that 

climate-related information is reported.

financial severityclimate low-carbonincreasingly

price riskcapital adjustments resilient timings

standards

strategy planstructure decision-making opportunities climate

lesseconomy decreasingly reportingcarbon sustainability

Introduction to the TCFD

Activity 2

Fill in the blanks below to complete the sentences.

Financial markets are expected to appropriately ______________ risk to ensure efficient 

capital-allocations.  The recommendations of the TCFD were designed to help organisations 

provide disclosures on climate-related risks and ________________ to support ___________ 

by investors, lenders and insurers in allocating ______________ and underwriting risk. 

Ultimately, better disclosure will lead to better decision-making which will enable more stable, 

_______ markets with less abrupt price__________, and facilitate a smoother transition to a 

low-carbon economy.
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Scenario analysis

Activity 3

Using the assumption in the table, consider the future risks that might impact your 

organisation. Complete the table below.

Scenario assumptions

Transition risks Physical risks

1.5°C 

scenario

• More international and national 

climate policies to limit emissions, 

including carbon pricing 

mechanisms.

• Significant changes in the energy 

mix and infrastructure.

• New green technologies.

• Some physical risks, with a small 

increase in frequency and severity.

• Increased temperature and changes in 

wind patterns leading to increased 

wildfire.

• Changes to weather patterns leading to 

more frequent drought and floods.

4°C 

scenario

• Some international and national 

climate policies now, but likely to 

lead to “disorderly” and rapid 

introduction of policies in the future.

• Slower changes to the energy mix 

and infrastructure.

• Price of raw materials increases.

• Significant physical risks, with 

increased frequency and severity.

• Reduction in crop yields from extreme 

temperatures.

• Sea level rise of above 0.50m leading 

to more significant flooding and storm 

surges in coastal areas.

Potential risks the to the company

Transition risks Physical risks

1.5°C 

scenario

4°C 

scenario

Note: Think about your organisation, the business lines, products and services, and locations 

of operations. 
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Examples of good practice

Activity 4

Analyse the examples of disclosure on the following pages, and identify three 

strengths and three areas that could be improved. Complete the table.

Strengths Areas to improve

Extract 1:

Allianz, 

Sustainability 

Report 2020

Extract 2: 

Eni, 

Integrated 

Annual 

Report 2020

Extract 3: 

Unilever, 

Annual 

Report & 

Accounts 

2020
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Extract 1: Allianz, Sustainability Report 2020
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Extract 2: Eni, Integrated Annual Report 2020

Extract 3: Unilever, Annual Report & Accounts 2020
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TCFD Implementation Roadmap

Activity 5

Planning an implementation roadmap is a good way to start on your TCFD journey. 

The table below sets out 4 stages of implementation. Complete the table to set out 

your TCFD implementation roadmap, including the key activities, what actions need to 

be taken and the required resources to complete the stage. 

Stage 1

Key activity Actions and timelines Resources required

Stage 2

Key activity Actions and timelines Resources required

Stage 3

Key activity Actions and timelines Resources required

Stage 4

Key activity Actions and timelines Resources required



© Climate Disclosure Standards Board

Reflection and next steps

What are the next steps that you plan to take to start/enhance your 

organisations TCFD implementations?

Activity 6

Participants should now be able to:

❑ Understand the potential impacts of climate change on businesses, and the 

importance of climate-related financial disclosure.

❑ Explain why the TCFD was set up and who is expected to disclose against 

their recommendations.

❑ Understand the key elements of climate-related financial disclosure and 

outline the characteristics of good practice.

❑ Identify the initial steps organisations need to take to implement the 

recommendations of the TCFD.

Have we reached the objectives?
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Notes

Use this page to add any additional notes.
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