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1. Executive
Summary



Executive Summary

Reaching a Critical Crossroad for Climate Investments 

Southeast Asia stands at a critical juncture. It contributes 55%1 of 

global emissions from land use change and forestry. While 92 of 

10 ASEAN member states have set ambitious net zero targets by 

2050, only $46 billion1 of the required $1.5 trillion1 by 2030 has 

been invested. This highlights a significant gap between the set 

goals and the current progress.

Climate Reporting Can Be a Game-Changer

By providing transparent and comprehensive climate-related 

information, jurisdictions can attract the crucial investments 

needed to bridge the gap and secure a sustainable future. 

Investors, lenders, insurance underwriters, and other stakeholders 

in the financial markets rely on globally comparable and relevant 

information to make informed decisions. Climate reporting 

enables them to allocate capital towards the most impactful 

sustainable projects in our region. 

Empowering Singapore Companies to Ride the Green Transition

As the saying goes, 'What gets measured gets managed.” By preparing sustainability reports, 

companies can identify areas for improvement and make informed decisions about sustainability 

practices.

Since 2017, SGX RegCo has been progressively expanding the scope of its climate reporting 

requirements on listed issuers. Starting from FY2023, listed issuers in three sectors are required 

to disclose climate reporting using the Task Force on Climate-related Financial Disclosures 

(TCFD) framework. Subsequently, from FY2024, this requirement was broadened to listed 

issuers in two additional sectors. These five sectors were identified by the TCFD as being most 

affected by climate change and the transition to a lower-carbon economy.

….. if investment were to continue at the current 

pace, net zero would come with a nearly 20-year 

delay, in 2069.” (Reuters, 2022)3

1 Bain & Company, GenZero, Standard Chartered and Temasek: Southeast Asia’s Green Economy 2024 – Moving the needle, April 2024.
2 World Economic Forum: ASEAN Leaders for Just Energy Transition, January 2024.
3 Reuters: Investments of $270 trillion needed to meet net-zero targets by 2050, study shows, October 2022.

Figure 1. Climate Reporting Developments for Listed Issuers in Singapore
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Empowering Companies to Ride the Green Transition (continued)

As the green momentum for bolder climate action intensifies, companies face 

increasing scrutiny to decarbonise and transition towards more sustainable 

practices. Those who can demonstrate through their reporting based on 

internationally recognised standards, that they are ahead in their de-

carbonisation journeys, stand to benefit from access to new markets, customers 

and financing. 

Singapore’s Climate Reporting Using the ISSB Standards

Singapore will introduce mandatory climate reporting for non-listed companies, 

in addition to listed issuers, in phases. This will uphold Singapore’s 

attractiveness as a global business hub while contributing to our national 

agenda under the Singapore Green Plan 2030. 

The roadmap involves: 

• Listed issuers preparing climate reporting using the disclosure requirements 

aligned with the ISSB Standards from FY2025. 

• This will be followed by large non-listed companies (defined as those with 

annual revenue of at least $1 billion and total assets of at least $500 million) 

from FY2027, subject to certain exemptions.

• These impacted companies will obtain external limited assurance on their 

Scope 1 and 2 GHG emissions, two years after their respective reporting 

requirements kick in.

• Large non-listed companies are also given extended transitional relief to 

prepare certain complex disclosures such as Scope 3 GHG emissions.

Figure 2. Climate Reporting and Assurance Roadmap in Singapore
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Laying the Foundation for Globally Comparable Disclosures

The ISSB was established in November 2021 to change the current fragmented 

ESG disclosure landscape into a global, common, consistent language of 

sustainability-related financial disclosures. 

The ISSB develops—in the public interest—standards that will result in a high-

quality, comprehensive global baseline of sustainability disclosures focused on 

the needs of investors and the financial markets.

The ISSB builds on the work of market-led investor-focused reporting initiatives, 

including the Climate Disclosure Standards Board, the TCFD 

Recommendations, the Integrated Reporting Framework and industry-based 

Sustainability Accounting Standards Board Standards, as well as the World 

Economic Forum’s Stakeholder Capitalism Metrics. 

Since the launch of the ISSB standards in June 2023, more than 20 jurisdictions4 

have decided to use or are taking steps to introduce ISSB Standards in their 

legal or regulatory frameworks. This underscores the growing acceptance of the 

ISSB Standards as the global baseline for consistent and comparable climate 

disclosures.

The birth of the ISSB marks a bold move towards fulfilling investor 

needs for globally comparable and credible baseline 

sustainability-related financial data

6

4 IFRS Foundation: Jurisdictions representing over half the global economy by GDP take steps towards ISSB Standards, May 2024.

5 Deloitte: Sustainability regulations: A gateway to new digital opportunities, May 2024.
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Figure 3. Climate and Sustainability Reporting Standards Mandated in Various Jurisdictions Globally
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https://www.ifrs.org/news-and-events/news/2024/05/jurisdictions-representing-over-half-the-global-economy-by-gdp-take-steps-towards-issb-standards/
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6 SGX Group and NUS Centre for Governance and Sustainability, Sustainability Reporting Review 2023, November 2023. 

7 PwC and NUS Centre for Governance and Sustainability, Sustainability Counts II, June 2023. Covered 700 listed companies in Asia Pacific including 50 largest by market capitalisation in Singapore. 

8 EY and CPA Australia, State of Climate Reporting in Singapore, July 2023. Covered 370 SGX-listed issuers with December year-end that 

     had reported climate-related disclosures as of May 2023.

While many listed issuers have made the recommended disclosures in the 

TCFD framework, the depth of their disclosures could be improved. Some 

opportunities to strengthen companies’ disclosures about managing and 

reporting climate risks and opportunities are enclosed below.

Impetus for our Study

Among 535 listed issuers with sustainability reports as of 31 July 2023, 73% (or 

393 issuers)6 have prepared climate reporting using the TCFD framework. 

Singapore was among the top jurisdictions7 in the Asia Pacific, with the Top 50 

listed issuers making the following disclosures as of January 2023:

• Net zero targets verified by SBTi; 

• Targets used to manage climate-related risks and opportunities, along with 

performance against these targets; 

• Integration of climate-related risks into the overall risk management; and

• Climate scenario analysis being carried out.

Singapore companies have also demonstrated leadership in sustainability 

reporting, as evidenced by their presence on CDP’s A List. CDP (formerly 

known as Carbon Disclosure Project) recognised these companies for their 

leadership in environmental transparency and performance on climate change. 

City Developments Limited and Singtel were among 362 

companies that made CDP’s 2023 Climate Change A List. This 

is out of over 21,000 companies scored by CDP globally.

Five Areas of Improvement in EY-CPA Australia Study8

1. Engage with stakeholders proactively in preparation for new 

climate reporting requirements.

2. Strengthen understanding and assessment of the financial 

impact of climate-related risks and explore climate-related 

opportunities for long-term resilience.

3. Leverage scenario analysis for better assessment of climate-

related risks and opportunities.

4. Embed climate change considerations into budgeting and 

strategic planning.

5. Set meaningful quantitative targets and track performance.

7
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https://api2.sgx.com/sites/default/files/2023-11/SGX%20Sustainability%20Reporting%20Review%202023_FA_Optimised.pdf
https://www.pwc.com/sg/en/publications/assets/page/sustainability-counts-2023.pdf
https://www.ey.com/en_sg/assurance/how-singapore-listed-companies-can-drive-progress-in-climate-reporting


Study Objectives

This study aims to:

• review the comprehensibility and analytical usefulness of actual 

disclosures against the Guidance to TCFD framework. By doing so, the 

study seeks to understand how disclosures could be improved to meet 

investors and other stakeholders’ information needs; and

• find the connectivity between climate reporting and financial reporting. 

By examining these linkages, the study seeks to identify the extent to which 

companies are incorporating the financial impact of climate change into 

their financial decisions.

We have assessed TCFD disclosures made by 51 companies listed on 

the SGX Mainboard, each with a market capitalisation exceeding $1 

billion as of 4 July 2023. The sampled companies were primarily (78%) from 

the five industries identified by the TCFD as being most affected by climate 
change and the transition to a lower-carbon economy.

For areas with fewer full disclosures, we have shared examples of full 

disclosures. We hope that these examples can offer guidance to companies 

that wish to improve their disclosures or are new to climate reporting.

Although our assessment is intended to be comprehensive, we recognise the 

inherent subjectivity and the possibility of some inconsistency. It is also 

important to acknowledge that our selections may not universally represent the 

best cases across all industries. We encourage companies to apply a nuanced 

and contextual approach when interpreting and applying the insights obtained 

from our assessment.

Key Findings

Governance: The vast majority (94%) of the companies have delineated clear 

roles and formed committees dedicated to tackling climate matters, 

acknowledging the importance of climate-related risks and opportunities. This 

commitment extends to the board level, where 75% have established protocols 

for reporting climate risks, which is a positive step. However, greater 

transparency is needed regarding how these boards participated in shaping the 

related performance objectives.

Strategy: Most companies (88%) have disclosed their material physical and 

transitional risks, but only 61% have disclosed climate opportunities. There is 

also a need for detailed explanations on how the risks and opportunities might 

impact financial decisions. While 75% conducted scenario analysis, the critical 

context of the scenarios — assumptions, reasons for selecting the scenarios, 

and description of resilience — was often not clearly explained.

Risk Management: There is a tendency to report climate risks without 

providing a deep dive into their relative significance (only 24% made full 

disclosure) and/or the potential magnitude of these risks (10%). The lack of 

such information may hinder stakeholders from gaining actionable insights.

Metrics and Targets: Companies have done well in this area, with 

commendable disclosures (Scope 1 and 2 GHG emissions at 96% and 100%, 

respectively). Good progress was also made for Scope 3 emissions disclosure 

(59%). While 80% quantified long-term goals, interim milestones were less 

frequently disclosed.

8
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Advancing to the New Norm

We recommend four strategies for companies to consider when improving their 

climate reporting and communicating the financial effects.

1. Stay Simple and Be Concise: Meet Investors’ Needs

Sustainability reports in this study typically ranged from 51 to 100 pages, with 

some extending beyond 150 pages. While extensive reporting may be necessary 

to address a broad spectrum of sustainability topics and comply with multiple 

voluntary reporting standards, some readers may encounter challenges in 

navigating through voluminous reports.

Optimising the presentation of crucial and relevant details could be beneficial. 

47% of the companies have featured a dedicated chapter for TCFD disclosures 

while 37% have added reference indices. 

To understand the information needs of investors, companies can refer to the 

TCFD Guidance for All Sectors utilised in this study. The Guidance provides 

valuable insights into the information sought by investors to make their 

decisions. By aligning with the TCFD Guidance, companies can effectively 

address investor expectations and enhance transparency in disclosing climate-

related financial information.

“Investors want to better understand how companies are 

managing crises and staying resilient, while creating and 

protecting long-term value in today’s fracturing world.” (PwC’s 

Global Investor Survey, 2023)9

2. Take the First Step: Prioritise Progress over Perfection

Recognising the diverse capabilities and readiness of entities worldwide for 

climate reporting, the ISSB has embedded the concept of proportionality10 into 

its standards to help companies overcome initial challenges.

Specifically, the ISSB has introduced the concepts of: 

• 'reasonable and supportable information’, which aims to assist preparers 

in making disclosures with high levels of uncertainty. This prompts them to 

think about what information is reasonably available without spending too 

much time searching for it; 

• “undue cost or effort”, which tailors disclosure requirements to fit the 

specific circumstances of companies, preventing them from becoming 

burdensome. This benefits all entities, especially those encountering 

difficulties in complying with the ISSB standards; and

• 'the skills, capabilities and resources available to the entity’, which 

empowers preparers to begin their reporting journey with qualitative 

disclosures, while building up the process to collate data and make 

quantitative disclosures. 

A gradual progression towards comprehensive and impactful climate reporting 

may be more practical than striving for immediate perfection. Companies are 

encouraged to commence with small steps and enhance their disclosures over 

time.

9 PwC: Global Investor Survey 2023, November 2023.

10 IFRS Foundation: IFRS S2 Basis for Conclusions on Climate-related Disclosures, June 2023. 9
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Advancing to the New Norm (continued)

3. Connect the Dots: Link to Financial Reporting 

Traditional financial reports have long been the bedrock of corporate 

communication with investors and other stakeholders. The burgeoning 

significance of environmental responsibility demands that these reports evolve 

to encompass climate-related information. 

The financial impact of climate-related issues on an organisation is intricately 

linked to its operational context and strategic decisions regarding climate-

related opportunities and risks. It is, therefore, essential for our companies to 

incorporate climate-related impact into financial statements to enhance the 

relevance and usefulness of financial reporting. 

In our study, we have observed a lack of detailed disclosures on how climate-

related risks and opportunities could impact the company’s financial 

performance and position in the short-, medium- and long-term. It is crucial for 

companies to demonstrate how climate factors influence financial performance 

and position, thereby providing readers with a comprehensive understanding of 

how these issues might affect asset valuations, provisions for future liabilities, 

and future financial performance.

We also encourage companies to incorporate climate considerations into their 

upstream strategy and budgeting processes, to prevent or mitigate 

unfavourable impact on the company’s financial health.

4.  Go Beyond Compliance: Future-proof Strategy and Business Model

To do well in today's dynamic business environment, it is imperative for 

companies to transcend beyond compliance with reporting requirements. By 

proactively integrating climate considerations into their strategies and operations, 

companies can mitigate risks, seize opportunities, and enhance their long-term 

resilience.

By embracing sustainable practices and reshaping business models to tackle 

climate-related challenges, companies are setting themselves up for success in a 

rapidly evolving global economy. Aside from shielding them against further 

regulatory and market changes, it will showcase their dedication to sustainable 

and ethical business practices, ultimately bolstering their brand reputation and 

earning trust from stakeholders. 

10
11 KPMG: KPMG Survey: Addressing the Strategy Execution Gap in Sustainability Reporting, February 2024.

“Structural challenges might hinder the ability to integrate strategy 

into broader business goals. Insufficient resources or capacity to 

collaborate effectively, as well as internal silos and limited 

communication between departments, were the top two 

impediments” (KPMG Survey 2024)11
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Conclusion – Getting Ready for the ISSB Standards

The IFRS Foundation published a comparison document12 showing a high degree of alignment 

between IFRS S2 and the TCFD framework. Companies applying IFRS S2 will comply with the 

TCFD framework. 

1112 IFRS Foundation: IFRS Foundation publishes comparison of IFRS S2 with the TCFD Recommendations, July 2023.

The shift from TCFD to IFRS S2 marks a significant stride 

towards Singapore's vision of a Green Economy. This transition 

not only underscores our nation's commitment to environmental 

stewardship but also presents an opportunity for companies to 

play a pivotal role in shaping a more sustainable and resilient 

Singapore. 

While this transition requires additional efforts, companies that 

proactively address potential gaps in their TCFD disclosures will 

be well-prepared to adopt the ISSB Standards.

This study presents an opportunity for companies to get ready 

for the ISSB-aligned reporting. In areas where comprehensive 

disclosures are lacking such as climate opportunities and 

strategy resiliency, we have included sample comprehensive 

disclosures for companies to consider.

We urge companies to prioritise the continuous improvement of 

their climate-related disclosures to align with evolving standards 

and meet stakeholder expectations. By doing so, companies 

can position themselves as leaders in sustainable business 

practices, fostering innovation, economic competitiveness, and 

environmental responsibility. 

This proactive approach will not only benefit the companies 

themselves but also contribute to our collective effort towards a 

greener and more sustainable future for Singapore and beyond.

4 Pillars TCFD Core Recommendations IFRS S2 Climate-related Disclosure

Governance Disclose the organisation’s governance 

around climate-related risks and 

opportunities.

Disclose the governance processes, 

controls and procedures used to monitor, 

manage and oversee climate-related risks 

and opportunities.

Strategy Disclose the actual and potential impacts 

of climate-related risks and opportunities 

on the organisation’s businesses, 

strategy and financial planning where 

such information is material.

Disclose a company’s strategy for 

managing climate-related risks and 

opportunities.

Risk 

Management

Disclose how the organisation identifies, 

assesses and manages climate-related 

risks. 

Disclose the processes to identify, assess, 

prioritise and monitor climate-related risks 

and opportunities, including, whether and 

how those processes are integrated into and 

inform the company’s overall risk 

management process.

Metrics and 

Targets

Disclose the metrics and targets used to 

assess and manage relevant climate-

related risks and opportunities where 

such information is material.

Disclose a company’s performance in 

relation to its climate-related risks and 

opportunities, including progress towards 

any climate-related targets it has set and any 

targets it is required to meet by law or 

regulation.

Figure 4. Similarities between TCFD Recommendations and IFRS S2
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2. Methodology



Study Objectives

This study aims to:

• review the comprehensibility and analytical usefulness of TCFD 

disclosures against the Guidance to TCFD framework. By doing so, the 

study seeks to understand how disclosures could be improved to meet 

investors and other stakeholders’ information needs; and

• find the connectivity between climate reporting and financial reporting. 

By examining these linkages, the study seeks to identify the extent to which 

companies are incorporating the financial impact of climate change into 

their financial decisions.

To measure comprehensibility and 

analytical usefulness, we delve into 

the selected issuers’ actual 

disclosures and analyse them 

against the TCFD Guidance13.

Our findings are categorised under 

the following four core pillars of the 

TCFD framework: 

(1) Governance, 

(2) Strategy, 

(3) Risk Management and 

(4) Metrics and Targets. 

Study Coverage

We have assessed the TCFD disclosures of 51 issuers listed on the SGX 

Mainboard. 

As of July 4, 2023, every issuer had a market capitalisation exceeding $1 

billion. In addition, each issuer explicitly stated that their climate-related 

disclosures complied with the TCFD framework.

Most (78%) companies came from the five sectors most affected by climate 

change and the transition to a lower carbon economy. Collectively, the 51 

companies represent a wide spectrum of the economic landscape, offering a 

comprehensive overview of current practices.

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

Disclosures, October 2021.
13

Figure 5. Structure of TCFD Framework
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Navigating this Report

We have categorised their disclosures into three distinct levels to differentiate 

the comprehensibility and analytical usefulness of their TCFD disclosures. 

These categories are defined as follows: 

1. "Full" disclosure indicates that a company provides a comprehensive and 

clear account of its climate-related initiatives, aligning closely with TCFD 

Guidance. This level of disclosure means that all essential information is 

present, easily accessible, and thoroughly covers the company’s strategic, 

financial, and operational impact from climate-related risks and 

opportunities.

2. “Partial" disclosure refers to disclosures that include some but not all 

essential information. These disclosures typically include relevant data but 

may lack detail or clarity in explaining the impact of climate-related factors 

on the company or its strategic response. Partial disclosures may also 

indicate that while significant information is reported, it could be difficult for 

users to fully visualise or comprehend the scope and scale of the 

company’s climate-related activities.

3. “No" disclosure is used when a company provides no information or very 

minimal details that do not meet the basic criteria for partial disclosure. 

This classification is applied to reports where essential climate-related data 

is missing, making it impossible for stakeholders to gauge the company’s 

awareness of or engagement with climate-related issues.

In the financial year 2022, the TCFD framework was applied on a comply-or-

explain basis. The absence of full disclosure does not amount to a violation of 

the SGX Listing Rules.

Illustrative Disclosures

For areas with few full disclosures, we have shared examples of full 

disclosures made by either local or overseas companies. We hope that these 

examples can offer guidance to companies that wish to improve their 

disclosures or are new to climate reporting. 

Subjectivity and Consistency

Although our assessment is intended to be comprehensive, we recognise the 

inherent subjectivity and the possibility of some inconsistency. Nonetheless, 

the assessment has provided valuable insights into the reporting practices of 

companies aligning with the TCFD Guidance. 

It is also important to acknowledge that our selections may not universally 

represent the best cases across all industries. The relevance and applicability 

of our findings may differ depending on the specific circumstances and 

nuances within various industries and individual companies. 

We encourage companies to apply a nuanced and contextual approach when 

interpreting and applying the insights obtained from our assessment.

14
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Overview of TCFD Framework

The TCFD developed a framework that encourages companies 

to disclose climate-related risks and opportunities. The 

framework is intended to provide investors and other 

stakeholders with better information to understand the actual 

and potential financial impact of climate change.

The eleven recommended disclosures in TCFD framework are 

structured around four core pillars14:

• Governance: This focuses on how the board of directors 

and management oversee and manage climate-related 

issues.

• Strategy: This explains how companies consider climate 

change in their business strategies, including potential risks 

and opportunities.

• Risk Management: This outlines how companies identify, 

assess, and manage climate-related risks.

• Metrics and Targets: This specifies the metrics used by 

companies to measure their climate-related impact, set 

targets, and report progress.

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

Disclosures, October 2021.

Figure 6. TCFD Recommendations and Supporting Recommended Disclosures

15
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3. Governance



TCFD - Governance

Key Findings

1. Organisational Structure for Climate Issues: The vast majority 

(94% made full disclosures) of the companies studied have 

assigned roles and/or formed committees dedicated to tackling 

climate matters. Most (90%) companies have fully described their 

organisational structure to address climate-related issues. 

2. Transparency in Board-Level Reporting: Most (75%) 

companies have fully described their internal protocols for 

reporting climate risks to the board, which is a positive step. This 

included details on the frequency of reporting (53%) and how 

their boards had tracked progress on climate goals and targets 

(76%). However, the specifics of how the board contributed to 

setting performance objectives were less frequently disclosed 

(only 33% made full disclosures).

3. Process to Inform Management: While companies were 

generally transparent about management's role in assessing and 

managing climate-related issues, the specifics of how the 

management was informed were less frequently disclosed. Only 

12% of the companies provided full details.

Values

• Provides insights into the organisation's 

leadership structure and decision-

making processes regarding climate-

related matters. 

• By understanding the board's oversight 

and management’s role, readers of 

climate reports will gain a deeper 

understanding of the organisation's 

commitments to sustainability and its 

ability to navigate climate-related risks. 

• The transparency empowers readers of 

climate reports to assess the company's 

governance practices, risk management 

capabilities and strategic alignment with 

climate goals, thereby making informed 

investment decisions and risk 

assessments.

17
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Just 33% of companies fully disclosed whether the board/ 

committees considered climate-related issues when setting 

performance objectives, and 43% disclosed how they monitored 

the implementation and performance of sustainability initiatives. 

Companies should add transparency in both disclosures.

Just 12% had any disclosure about the board's oversight of major 

capital expenditures, acquisitions, and divestitures. These 

transactions, while less frequent than routine expenditures, can 

significantly impact a company's strategic direction and exposure to 

climate-related risks and opportunities. 

Findings

• Around half of the companies fully disclosed the integration of 

climate-related risks and opportunities into strategy, plans, risk 

management and budgets (49%) and the frequency of 

informing Board/committee (53%).

• Most companies fully described their processes to inform the 

Board/committee (75%) and how the Board monitored and 

oversaw progress (76%). 

a) Board’s oversight of climate-related risks and opportunities 

18

Governance (a) – Board Oversight
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Just 12% made full disclosures about their processes to 

inform management about climate-related matters. 47% could 

add transparency over communication flow among working groups, 

management, and the Board of Directors. Such information would  

shed light on how active climate matters were discussed and 

managed. See illustrative disclosure on pages 20 and 21.

Findings

• Most companies fully described how climate-related information 

was reported to their Boards (82%) and how climate-related 

matters were assessed and/or managed (76%).

• Most (90%) of the companies fully described their organisational 

structure to address climate-related matters. 

• A vast majority (94%) of the companies have assigned roles 

and/or formed committees dedicated to tackling climate matters. 

Around half (45%) provided specific details about how 

management monitored and be held accountable for climate-

related issues. By understanding management's involvement in 

climate-related issues, readers could assess a company's 

commitment to addressing climate risks and opportunities.

b) Management’s role in assessing and managing climate-related risks and opportunities

19

Governance (b) – Management’s Role
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Singapore Telecommunications Limited, TCFD Report 2022, page 10

Described how the Board and three 

Board Committees were involved in 

developing and monitoring climate-

related strategies and KPIs.
This allows readers to appreciate how climate-

related matters were discussed and handled in 

the company. 

Described how the sustainability team 

and seven workstreams worked 

together and communicate with 

management and board.

This allows readers to understand how climate-

related matters were tackled and coordinated 

while keeping Management Committees, Board 

Committees and the Board informed.

b) Management’s role in assessing and managing climate-related risks and opportunities (continued)

20
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✓

Highlighted the meeting and reporting 

cadence for each governance body

This disclosure highlights how the frequency of 

regular oversight and discussions to assess and 

manage climate risks and opportunities.

Singapore Telecommunications Limited, TCFD Report 2022, page 11

b) Management’s role in assessing and managing climate-related risks and opportunities (continued)

21

Described the specific roles and 

responsibilities of each governance body

This clear delineation of responsibility shows the 

company’s proactive governance approach over 

climate-related risks and opportunities.
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4. Strategy



Key Findings

1. Risks and Opportunities: While most (88%) companies fully 

disclosed both physical risks (e.g., extreme weather) and 

transitional risks (e.g., regulatory changes), just 61% of 

companies disclosed opportunities related to climate change.

2. Integration into Financial Decision: Only 16% provided full 

details on how climate-related matters were integrated into their 

financial planning. Disclosures were notably lacking in research 

and development (8% made full disclosures), capital 

expenditure and allocation (16%), access to capital (14%), and 

acquisitions and divestments (16%), which are relevant for 

understanding long-term strategic planning related with climate 

risks. 

3. Resilience of Strategy: Although three-quarters of companies 

have carried out scenario analysis (75%), the critical content - 

assumptions (29%), reasoning underpinning their selected 

scenarios (24%), and description of resilience (18%) – was 

often not clarified. This makes it difficult for stakeholders to 

assess the implications of climate risks and opportunities.

Values

• Provides insights into how a company 

is preparing for and responding to 

climate challenges. 

• It shows the company's efforts to take 

advantage of opportunities and reduce 

climate change risks, helping readers 

understand the company's strategic 

resilience and its potential for long-term 

success in a changing environment

TCFD - Strategy

23
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Findings

• Most (88%) companies studied have fully disclosed both 
transitional and physical climate risks.

• Most (80%) have outlined their processes for determining 
materiality of climate-related risks and opportunities in detail.

About one-third of the companies linked all climate-related risks 

and opportunities to specific time horizons, with 31% reporting on 

short-term risks, 29% on medium-term risks, and 33% on long-term 

risks. In many cases of partial disclosure, time horizons were 

specified for a limited number of risks.

Only 12% of companies fully disclosed risks and opportunities by 

sector or geography. Such a breakdown could help readers gain a 

deeper understanding of the company’s geographical spread and 

exposure. See illustrative disclosure on page 25.

Climate opportunities offer investors valuable insights into future 

growth and strategic positioning, yet a smaller number of 

companies (61%) disclosed them. See illustrative disclosure on 

page 26.

a) Climate related risks and opportunities identified over the short, medium and long term 
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Strategy (a) – Climate-Related Risks and Opportunities
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Capitaland Ascendas Reit, Integrated Sustainability Report 2022, page 20

Described key impacted geographical 

location by each risk type.

This allows readers to have a clear picture 

of the geographical spread and exposure 

of the company’s climate-related risks.

a) Climate related risks and opportunities identified over the short, medium and long term (continued)

25
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Singapore Technologies Engineering Ltd, Sustainability Report 2022, pages 19 and 20
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a) Climate related risks and opportunities identified over the short, medium and long term (continued)

Disclosed climate opportunities by 

horizon and capabilities.

This allows readers to appreciate

opportunities for future growth.
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Findings

• Over half of the companies have fully disclosed the potential 

impact of climate-related risks and opportunities on their 

business, such as products, services and operations (57%). 

and adaptation and mitigation activities (57%).
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b) Impact of climate-related risks and opportunities on business, strategy and financial planning

(To be continued)

Strategy (b) – Impact on Business, Strategy and Financial Planning
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b) Impact of climate-related risks and opportunities on business, strategy and financial planning (continued)

28

Only 16% of companies fully explained how climate-related 

issues factored into their financial planning process. As climate 

change could pose financial risks, integrating these considerations 

into financial planning would strengthen the assessment and 

management over a company’s financial resilience.

Only 6% of companies, at least partially, disclosed the 

interdependencies among the factors that affect their ability to create 

value over time. Understanding these interdependencies provides 

insights into how different elements of the business are 

interconnected in addressing climate change risks and opportunities.

Many companies listed risks and opportunities without 

explaining their risk/value drivers and potential financial impact. 

See illustrative disclosure on page 29.

Disclosures were notably lacking in areas such as research and 

development (just 8% made full disclosures), capital 

expenditure and allocation (16%), access to capital (14%), and 

acquisitions and divestments (16%). These disclosures could 

enhance readers’ understanding of the company’s long-term 

strategic planning. See illustrative disclosure on page 30.

Companies have focused on the short-term financial implications, 

often overlooking the long-term strategic implications. See 

illustrative disclosure on pages 32 and 33.
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Singapore Airlines Limited, Sustainability Report FY2022/23, page 54

Described potential financial impact for 

each material risk. 

This allows readers to understand how 

climate-related issues could impact the 

company’s financial position and 

performance.
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b) Impact of climate-related risks and opportunities on business, strategy and financial planning (continued)



Sembcorp Industries Ltd, Annual Report 2022, page 28

Included details about capital 

expenditure, acquisition and 

divestments and access to capital 

with specific amounts spent and 

projected.

This helps readers understand the 

company’s financial strategies and 

commitments towards sustainability.
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b) Impact of climate-related risks and opportunities on business, strategy and financial planning (continued)
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c) Resilience of organisation’s strategy, considering different climate-related scenarios

Around a quarter fully explained their rationale for their 

selected scenarios (24%) and underlying assumptions (29%). 

Disclosure of this information helps readers understand the basis 

and context of the scenarios, evaluate the robustness and 

relevance of the analysis and make more informed judgments 

about the potential impact.

Findings

• Most (75%) companies have considered scenarios where 

global warming is limited to 2°C or lower. This suggests a 

concerted effort to assess the potential impact of climate 
change on their operations and future.

31

Strategy (c) – Resilience of Strategy

While the resilience of companies' strategies is a crucial 

disclosure in climate reporting, only 18% of companies fully 

provided such information. Just 20% of companies disclosed 

the potential impact of climate-related issues on financial 

performance (e.g., revenues, costs) and financial position (e.g., 

assets, liabilities). See illustrative disclosure on pages 32 to 33.
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City Development Limited, Integrated Sustainability Report 2023 (for FY2022), page 35

Included short-, medium- and long-

term timeframes in its scenario 

analysis, covering multiple periods.

This allows readers to understand how 

climate-related challenges may impact 

the company over different time horizons.

Utilised a range of climate scenarios, 

including both 2°C and more severe 

warming scenarios.

This demonstrates thoroughness in 

strategic planning for different potential 

futures, providing readers with insights 

into the company’s readiness for possible 

climate scenarios. 
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c) Resilience of organisation’s strategy, considering different climate-related scenarios (continued)
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Quantified the financial impact under the 

chosen scenario.

This provides clear insights into the potential 

economic consequences of climate-related risks.

City Development Limited, 

Integrated Sustainability Report 2023 (for FY2022), page 36

City Development Limited, Integrated Sustainability Report 2023 (for FY2022), page 37
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c) Resilience of organisation’s strategy, considering different climate-related scenarios (continued)

Indicated the level of risk and potential 

financial impact for each identified risk.

This provides a clearer understanding of 

the severity and economic implications of 

each climate-related risk.
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5. Risk 
Management



TCFD - Risk Management

Key Findings

1. Customised Disclosures: While Singapore companies have 

outlined their processes for identifying and assessing climate-

related risks, the depth of these disclosures could be improved. 

Substantive information leading to actionable insights like their 

relative significance (24% made full disclosures) and/or potential 

magnitude (10%) of the risks were often omitted.

2. Risk Prioritisation: While 75% of companies have disclosed their 

determination of materiality for climate-related risks well, only 33% 

of companies fully described their process to prioritise the risks. 

This lack of transparency around prioritisation is a prevalent 

shortcoming in climate risk reporting. 

3. Integration into overall risk management: 73% of companies 

fully disclosed their processes for integrating these risks into the 

overall risk management.

Values

• Provides insight into the overall risk 

management practices of the company, 

offering valuable input for company 

valuation analysis and assessing the 

company's readiness to face upcoming 

climate challenges, including regulatory 

changes. 

• The integration of climate-related risks 

into a company's risk management 

strategy signifies a forward-thinking 

approach to business resilience and 

sustainability. 

• It not only addresses the immediate 

concerns related to climate change but 

also prepares the organisation for 

future regulatory, market and 

environmental shifts. 

• Effective risk management is essential 

for companies to navigate the 

complexities of climate change.

35
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a) Processes for identifying and assessing climate-related risks

Findings

• 71% of the companies fully disclosed how they identified, 

assessed and managed climate-related risks, including 

descriptions of their risk assessment frameworks and the 

integration of climate-related risks into their overall risk 

management processes. 

Only 24% of the companies fully disclosed the relative 

significance of these risks and 33% provided definitions of risk 

terminology used or references to existing risk classification 

frameworks used. The lack of information hinders stakeholders’ 

ability to gauge the full impact of climate-related risks and make 

informed decisions.

Only 10% of the companies fully disclosed the process 

undertaken to identify and assess the potential size and scope 

of climate-related risks. This information enables readers to 

understand the comprehensiveness of its engagement with key 

stakeholders. See illustrative disclosure on page 37.
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Risk Management (a) – Process for Identifying and Assessing Risks

Executive Summary Governance Strategy Risk Management Metrics & Targets Connectivity to Fin ReportingMethodology



Keppel Corporation Limited, Sustainability Report 2022, page 17

37

a) Processes for identifying and assessing climate-related risks (continued)

Outlined the steps involved in 

identifying and prioritising 

climate-related risks.

This offers readers clear insights 

into how the company 

systematically evaluates and 

manages climate-related risks.
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Only 29% of the companies revealed their strategies for managing, 

transferring, or accepting the identified risks. This information is 

important, especially for stakeholders seeking a deeper 

understanding of the company's risk management practices. See 

illustrative disclosure on page 39.

While 75% of the companies had disclosed their determination of 

materiality for climate-related risks well, many failed to provide the 

details stakeholders need. For example, only 33% described 

their processes for prioritising these risks. This lack of 

transparency around prioritisation is a prevalent shortcoming in 

climate risk reporting. See illustrative disclosure on page 40.

Findings

• Materiality determination was a standout area, with 75% of 
companies full described how they determined the material 
climate-related risks and opportunities.
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b) Processes for managing climate-related risks

Risk Management (b) – Process for Managing Risks    
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Disclosed its approach to determining 

the next course of action (mitigate, 

transfer, accept, or control risks).

This transparency benefits readers by 

providing insight into the company's 

typical responses to identified risks, 

aiding in understanding its overall risk 

management strategy.

CapitaLand Investment Limited, Global Sustainability Report 2022, page 75
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b) Processes for managing climate-related risks (continued)

Executive Summary Governance Strategy Risk Management Metrics & Targets Connectivity to Fin ReportingMethodology



Singapore Land Group Limited, Sustainability Report 2022, pages 50-51

Explained the prioritised climate-related risks, assessments and 

mitigation plans.

This allows readers to understand the company’s comprehensive strategy 

for managing climate-related risks, highlighting both the prioritisation and 

specific mitigation measures in place.
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b) Processes for managing climate-related risks (continued)
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Finding

• 73% of companies fully disclosed their processes for integrating these risks into the overall risk management.

41

c) Processes for identifying, assessing and managing climate-related risks are integrated into the 

organisation's overall risk management 

Risk Management (c) – Integration into Overall Risk Management
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6. Metrics 
    and Targets



Key findings:

1. Carbon Emissions Reporting: The companies demonstrated 

commendable proficiency in disclosing climate-related metrics, 

particularly with Scope 1 (96%) and Scope 2 (100%) GHG 

emissions. Good progress was also noted for Scope 3 emissions, 

with 59% of companies providing this information. 

2. Opportunity, Remuneration and Carbon Pricing Disclosures: 

There was a notable gap in disclosures regarding the linkage 

between executive remuneration and climate performance (6%) 

and opportunity metrics (8%). Disclosing opportunity metrics can 

shift reporting from a compliance task to a forward-looking, 

proactive strategy, showcasing growth potential and strategic 

resilience. Furthermore, not many companies made disclosures 

about internal carbon price (4%) and external carbon price (nil).

3. Target Setting and Interim Milestones: While 71% of the 

companies have set a net zero target by 2050 or earlier, many 

companies (53%) did not disclose interim milestones. This 

omission hinders stakeholders' ability to gauge progress toward 

the long-term goals, making it challenging to assess the 

effectiveness of the strategies over time.

TCFD - Metrics & Targets

Values

• Provides a foundation for evaluating the 

effectiveness of activities in other pillars, 

such as strategy and risk management. 

• Stakeholders can use these disclosures 

to assess the company's climate-related 

performance over the years and within 

the industry. 

• Utilising specific metrics and targets to 

monitor and address climate-related 

risks and opportunities is crucial for 

companies to demonstrate their 

commitment to sustainable growth and 

risk mitigation. 

• This approach reflects a structured effort 

to understand and manage the impact of 

climate change on their operations and 

strategic goals. 

• Transparent disclosure is essential for 

stakeholders to assess a company's 

resilience and adaptability in a rapidly 

evolving environmental and regulatory 

landscape..
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Findings:

• 94% of companies have disclosed relevant and applicable 

non-GHG climate-related metrics (e.g., water, electricity, 

waste). 

• 86% of companies have disclosed quantitative metrics and 

78% have disclosed more than one year of data, which 

enables the assessment of progress made over time.
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a) Metrics used to assess climate-related risks and opportunities

(To be continued)

Metrics and Targets (a) – Metrics Used
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Only 4% of the companies made full disclosures about internal 

carbon pricing, likely due to the absence of such policies. 

Implementing and disclosing internal carbon pricing can help 

manage carbon emissions and associated financial risks. It 

incentivises emission reductions, integrates carbon costs into 

business decisions and shows a proactive approach to manage 

climate risks. 

There was a significant lack of disclosure on opportunity metrics. 

These metrics are important as they reflect how companies leverage 

climate-related opportunities like renewable energy investments and 

sustainable innovations. 

Some companies might not disclose due to concerns about 

revealing competitive advantages. However, such transparency can 

reveal the company's plan to turn potential threats into strategic 

advantages. Disclosing these metrics can shift reporting from a 

compliance task to a forward-looking, proactive strategy, showcasing 

growth potential and strategic resilience. See illustrative 

disclosure on page 47.

While 78% of the companies had fully disclosed metrics for 

multiple years, showing the trend over time, only 59% 

explained the actions that led to the trend. Disclosing these 

actions provides valuable insights into the effectiveness of 

the strategies implemented, allowing readers to better 

understand the drivers behind the trends.

Only 6% of the companies had provided full disclosure 

linking executive remuneration to climate-related 

performance targets, incentives for achieving sustainability 

goals and descriptions of how remuneration policies support 

the company’s climate strategy. This transparency can help 

stakeholders see how the company's leaders are held 

responsible for dealing with climate-related issues. See 

illustrative disclosure on page 46.
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a) Metrics used to assess climate-related risks and opportunities (continued)
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CapitaLand Investment Limited, Global Sustainability Report 

2022, pages 13 and 18

46

a) Metrics used to assess climate-related risks and opportunities (continued)

Disclosed performance-linked remuneration 

policy tied to climate-related metrics.

This helps readers understand how executive 

incentives are aligned with climate goals, providing 

insights into the company's commitment to 

achieving these objectives.
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SATS Ltd., Sustainability Report FY2022-23, pages 16 and 68

Provided opportunity-

related metrics

This helps readers 

understand their 

commitment and progress 

towards the company’s 

identified opportunities (e.g., 

food waste management).
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a) Metrics used to assess climate-related risks and opportunities (continued)
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Only 27% fully disclosed their reporting boundaries. Specifying 

whether they used the operating control, financial control, or equity 

share approach helps ensure consistency and comparability across 

reports.

82% of the sample companies fully disclosed multi-year metrics, 

showing changes over time. However, only 61% have explained the 

actions behind these changes or movements (see illustrative 

disclosure on page 50).

Findings

• Almost all companies disclosed Scope 1 and 2 GHG emissions 

(96% and 100%, respectively). Good progress was also made 

for Scope 3 (59%). 

Only 41% of companies reported their Scope 3 emissions by 

categories outlined in the GHG Protocol. For Scope 2 disclosures, 

only 24% of the sample companies disclosed both location- and 

market-based GHG emissions. Such classification provides a 

clearer understanding of emission sources, allowing for a more 

precise evaluation of a company's value chain emissions. See 

illustrative disclosures on page 49.
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b) Scope 1, Scope 2 and Scope 3 GHG emissions and the related risks

Metrics and Targets (b) – Scope 1, Scope 2, and Scope 3 GHG 

Emissions
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Starhub Ltd, Sustainability Report 2022, page 129

Disclosed Scope 1, 2 and 3 

emissions, together with 

material categories in Scope 3 

GHG emissions.

This allows readers to understand 

the full extent of the company’s 

greenhouse gas emissions, 

including specific categories 

within Scope 3 GHG emissions

49

Disclosed Scope 2 emissions 

using both location-based and 

market-based methods.

This allows readers to understand 

the effects of scope 2 emissions 

from market purchases of 

renewable energy.

b) Scope 1, Scope 2 and Scope 3 GHG emissions and the related risks (continued)
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Singapore Post Limited, Sustainability Report 2022/23, page 24

50

b) Scope 1, Scope 2 and Scope 3 GHG emissions and the related risks (continued)

Explained Movements in Emissions Due to Acquisitions and Reduction 

Efforts.

This allows readers to better understand both the changes in emission figures 

and the underlying actions, enabling them to assess the company's strategic 

decisions and effectiveness in managing its carbon footprint.
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Findings

• 80% of the companies fully disclosed their GHG targets and 

the timeframes for achieving these targets, indicating a 

strong commitment to their long-term climate goals.

Of 92% companies that set GHG targets, 71% (or 36) of the 

companies set a net zero target by 2050 in line with the Paris 

Agreement. 10 companies were committed to the SBTi, of which 7 

set targets to reduce GHG emissions in line with keeping global 

temperature increase below 1.5°C compared to pre-industrial 

levels. See illustrative disclosure on page 52.

Only 55% of the sample companies have fully disclosed their yearly 

performance against the targets and more than half (53%) did not 

report on interim milestones. Reporting on yearly progress and 

interim milestones would entail maintaining momentum and 

demonstrating ongoing commitment toward long-term goals. See 

illustrative disclosure on pages 53 and 54.
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c) Targets to manage climate-related risks and opportunities and performance against target

Metrics and Targets (c) – Targets
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Used the SBTi 

scenario to set 

carbon emissions 

targets, specifying 

the timeframe and 

quantity of 

emissions to be 

reduced.

This allows readers 

to understand the 

company's specific 

commitments and 

assess the credibility 

and ambition of its 

climate action plans.

CapitaLand Integrated Commercial Trust, Sustainability Report 2022, page 19
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c) Targets to manage climate-related risks and opportunities and performance against target (continued)
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Outlined various non-GHG-related 

climate targets, detailing base years, 

target years and performance status.

This helps readers understand the 

company's comprehensive approach to 

climate action, offering insights into its 

targets, timelines and progress.

Singapore Airlines Limited, Sustainability Report FY2022/23, page 25

0
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c) Targets to manage climate-related risks and opportunities and performance against target (continued)
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DBS Group Holdings Ltd, Sustainability Report 2022, page 23

Outlined long-term and 

interim targets for nine sectors and 

disclosed yearly progress.

This helps readers understand the 

company's sector-specific goals, the 

measurement approach and the 

progress towards achieving these 

targets.
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c) Targets to manage climate-related risks and opportunities and performance against target (continued)
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7. Connectivity 
to Financial 
Reporting



While some Singapore companies disclosed climate risks in their financial and 

annual reports, there is room for improvement in strengthening the connection 

between climate risks and financial performance. There are useful global 

examples that can serve as models for achieving this.

To identify them, we selected 60 companies with an A-rating from CDP in 2023, 

a testament to their environmental disclosure excellence. From this group, we 

analysed a subset: 11 companies that achieved an A across the board—in 

climate risk, water security and forests—and additional subsets of 26 European 

and 23 Asian companies that each earned an A in the climate change category. 

Through this process, we distilled companies with exemplary practices, 

including Lenzing AG and Shell plc. While this list is not exhaustive, it serves as 

a reference point for Singapore companies aiming to refine their climate-related 

financial disclosures and align with international best practices.

Climate-related Information in the Financial Statements

Traditional financial reports have long stood as the bedrock of corporate 

communication to investors and other stakeholders. Yet, the burgeoning 

significance of environmental responsibility demands that these reports evolve 

to encompass climate-related information. While companies are increasingly 

assessing the impact of climate risks on their financial position and 

performance, companies with material potential impact should disclose these 

assessments in their financial statements.

Singapore’s leading companies, such as Keppel DC REIT and Oversea-

Chinese Banking Corporation Limited (OCBC), are commencing to incorporate 

material climate-related data within the risk factor or management sections of 

their financial reports. However, this practice is not widespread and disclosure 

remains generic.

Environmental factors are anticipated to have a significant financial impact. For 

example, assets exposed to climate deterioration may need to be 

decommissioned early, provisions and contingencies may be needed for rapidly 

evolving climate regulations and expectations and changing climate conditions 

can impact the fair value measurements of biological assets.

It is, therefore, essential for Singaporean companies to incorporate climate-

related impact into financial statements to enhance the relevance and 

usefulness of financial reporting. They should strive to illustrate how climate 

factors permeate the financial performance and financial position, thereby 

giving readers a fuller picture of how such issues might affect asset valuations, 

provisions for future liabilities and overall financials.

56

Executive Summary Governance Strategy Risk Management Metrics & Targets Connectivity to Fin ReportingMethodology



Climate-related Information in the Financial Statements (continued)

The Lenzing Group’s disclosures (see page 60) illustrated how to embed 

ecological responsibility into financial narratives, and showcased measures for 

addressing climate risks and sustainable practices as part of their corporate 

strategy. The disclosures reflected the entity’s assessment of the potential 

financial impact of changing climatic conditions, developments in climate-related 

regulations and emissions from individual industrial plants, and clearly 

communicated its climate-related projections and strategies. 

Shell plc’s climate-related disclosures (see pages 61 and 62) went a step further 

by quantifying the financial impact of climate change on its financials. Through 

modelling different carbon pricing scenarios and articulating their corresponding 

financial implications on specific assets, the disclosures provided insight into 

how changes in climate-related variables could affect the entity's financial 

metrics. This analysis was also extended to explain how these variables could 

impact Shell plc’s ability to distribute dividends to shareholders.

These cases represent favourable approaches to climate-related financial 

disclosure, offering Singapore companies insight into how they can enhance the 

transparency and detail of their own reporting, bridging the gap between 

environmental responsibility and financial accountability.

These international cases present methodologies that Singapore companies 

can emulate. By adopting similar transparency in climate-related financial 

disclosures, companies in Singapore can not only demonstrate a 

comprehensive understanding of climate-related risks and liabilities but also 

affirm their commitment to ecological responsibility within their financial 

reporting. This proactive and transparent approach is likely to foster greater 

trust among investors and stakeholders, supporting informed decision-making 

and promoting a vision of long-term sustainable growth.

Still, while many companies globally are providing extensive disclosures on 

climate risks, it was hard to find specific examples of how these risks 

quantitatively impacted financials; it was rare to see a clear example showing a 

direct impact on fair value or impairment.

This raises questions about whether the absence of significant quantitative 

impact indicates that climate change effects are not yet significant or whether 

companies are not yet fully linking these impacts in their reporting. Despite 

extensive qualitative disclosures, the lack of concrete quantitative examples 

could imply that the financial impact of climate risks is either not significant at 

present or not being explicitly communicated.
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The TCFD framework proposes that climate-related information deemed 

material should be included in the main financial filings to ensure clarity and 

transparency. Inclusion will provide investors and other stakeholders with a 

better understanding of the risks and opportunities faced by the company, 
aiding in more informed decision-making.

The ISSB guideline outlines the requirement for financial reports to incorporate 

climate-related risks. The guideline suggests that the company should identify 

any physical or transition risks that may impact its prospects. This information 

can help the users of the financial report to anticipate the company's financial 

performance.

TCFD Framework ISSB Standards
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✓
These examples from Keppel DC REIT and OCBC have been taken 

directly from the financial statements, not the annual reports. Including 

climate risks in the notes section of the financial statements helps users 

to recognise the potential climate-related risks and opportunities while 

making any assumptions or valuations. As most financial analysts 

frequently use information extracted from financial statements, it adds 
significant value.

✓

✓

✓

However, this information was included in the risk management section 

of the notes to the financial statements. As seen in global examples, 

there is room for improvement in fully integrating these risks into the 

financial statements.
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Keppel DC REIT, Annual Report 2023, pages 154 Oversea-Chinese Banking Corporation Limited, Annual Report 2022, pages 221
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Lenzing AG, Annual and Sustainability Report 2023, page 191

60
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Assessed climate risks for each 

financial line items, such as valuations 

of biological assets, useful lives of 

property, plant and equipment, 

impairment tests and provisions and 

contingent liabilities.

This comprehensive and holistic 

disclosure ensures transparency and 

helps readers understand the financial 

implications of climate factors.



Shell plc, Annual Report 2023, pages 264-265
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Provided a dedicated chapter 

on climate change and energy 

transition and offers an in-

depth outlook on carbon 

pricing, including a sensitivity 

analysis of carbon prices.

This allows readers to better 

understand the financial impact of 

climate-related factors on the 

company's overall strategy.



Shell plc, Annual Report 2023, page 268
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Discussed dividend resilience 

in the context of climate-related 

risks.

This allows readers to better 

understand the financial impact of 

climate-related factors on the 

company's overall strategy.
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Glossary of Terms

Term Definition

FY Financial year
GHG Greenhouse gas, which can be categorised under GHG Protocol as follows

• Scope 1 emissions are direct emissions from owned or controlled sources. 

• Scope 2 emissions are indirect emissions from the generation of purchased energy. 

• Scope 3 emissions are all indirect emissions (not included in Scope 2) that occur in the value chain of the reporting company, including both upstream and 

downstream emissions.
IFRS International Financial Reporting Standards
IFRS S1 IFRS S1 General Requirements for Disclosure of Sustainability-related Financial Information
IFRS S2 IFRS S2 Climate-related Disclosures
ISSB International Sustainability Standards Board that have issued the following standards to-date:  

• IFRS S1 General Requirements for Disclosure of Sustainability-related Financial Information 

• IFRS S2 Climate-related Disclosures
Listed issuers Issuers of equity securities listed on Singapore Exchange Securities Trading Limited, comprising Singapore-incorporated and foreign-incorporated companies, 

business trusts, investment funds (excluding exchange traded funds) and real estate investment trusts
SBTi Science-Based Targets initiative 
SGX RegCo Singapore Exchange Regulation
TCFD Taskforce on Climate-Related Financial Disclosures
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