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In 2020, 67 companies headquartered in India – worth over US$ 697 billion in 
market capitalization – responded to CDP’s climate change information request, 
which was sent to them by CDP on behalf of their investors. Below is a high-level 
examination into how these companies are disclosing in line with the 
recommendations of the Task Force for Climate related Financial Disclosure (TCFD).

What are the TCFD recommendations?
The Task Force for Climate-related Financial Disclosure’s recommendations are structured around four thematic areas:

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

❖ 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.

❖ Risk Management: Disclose how the organization identifies, assesses, and manages climate-related risks.

❖ Metrics and Targets: Disclose the metrics and targets used to assess and manage relevant climate-related risks and 
opportunities where such information is material.

Each recommendation is further divided into 2-3 supporting recommended disclosures.

Many Indian companies are already disclosing climate-related information through CDP in a 
way that is aligned with the TCFD recommendations1

of companies provide information on all TCFD 
recommended disclosures through CDP. A further

respond to the majority (9-10 out of 11) 
of the TCFD recommended disclosures33%

are thus disclosing information on at least 80% of the recommended disclosures.64%

31%

2 Companies are disclosing more comprehensively in particular areas of the TCFD recommendations

Almost all Indian companies provide information on all the Governance and Risk Management recommended disclosures, with 
fewer companies disclosing all information on Strategy. The graph below illustrates the percentage of companies who provide 
information on all recommended disclosures under each of the TCFD’s thematic areas:

Board Level Oversight

99%
of companies have board-level oversight of climate-related risks and opportunities and 
provide a description thereof.
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Risk and Opportunity Disclosure

Scenario Analysis

Identifying, Managing And Assessing Risks

Climate-related Targets

93% of companies identify a total of 472 
risks through CDP.

94% of companies identify a total of 
176 opportunities through CDP.

of companies are using climate-related scenario analysis as a strategic planning tool to 
explore the resilience of their business strategy.63%

of companies report to CDP that they integrate climate-related risks into multidisciplinary 
company-wide risk identification, assessment, and management processes.90%

82%

30%

63%

34%

of companies disclose at least one of the 
targets they set to manage climate-
related risks and opportunities, and their 
performance against these.

set absolute emission targets.

set emission intensity targets.

set other climate-related targets.

3 Some sectors are leading on TCFD-aligned disclosure through CDP

Companies in cement & concrete; energy utilities, food & beverage processing; IT & software development; land and property 
ownership; metal smelting; oil & gas; and transport equipment have 50% or more than 50% of the companies doing all 11 
disclosures. Biotech & pharma; and financial services are sectors with more than 50% of the companies in less than 80% of the 
disclosures. The graph below illustrates the sector breakdown:

*includes sectors with 2 or more companies per sector
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CDP & the TCFD Recommendations

CDP’s climate change questionnaire is aligned with the recommendations of the Task Force on Climate-related Financial Disclosure
(TCFD) – a body established in 2015 by G20 Finance Ministers and Central Bank Governors within the Financial Stability Board (FSB), 
and its chair at the time, Mark Carney, then Governor of the Bank of England. This group is concerned with the financial stability 
ramifications of climate change resulting from the potential mispricing of assets and misallocation of capital.

The TCFD was created as a private sector led taskforce to develop recommendations on climate-related financial disclosures. These 
recommendations were made in 2017 and now the focus is on adoption of these recommendations by companies and investors. CDP 
provides the global platform for disclosing entities to collect and organize data and provide it in a structured form to the market. The 
data disclosed through the CDP platform provides the investment community with high quality, consistent, comparable, TCFD-aligned 
data at scale.

Methodology

CDP’s climate change information request contains questions that are aligned with the TCFD’s core recommendations, covering each
of the TCFD’s four thematic areas and 11 recommended disclosures. For this analysis, we looked at the 67 companies headquartered
in India who responded to the CDP information request in 2020 sent on behalf of their investors. We chose this sample under the 
assumption that these publicly listed companies are likely to be the first to be subject to disclosure regulation.

To determine whether a company has responded to a TCFD recommended disclosure, we assessed whether companies provided any 
form of data in response to the 25 TCFD-aligned question and sub-questions in the CDP Questionnaire, thereby following CDP Scoring 
Methodology. We did not conduct any qualitative assessments of the responses. The full methodology is available upon request.

This overview complements a policy brief released in 2019, titled “Accelerating Corporate Climate Action: The Role of Policy”. Find the 
brief, including a policy recommendation on TCFD-aligned disclosure here: https://www.cdp.net/en/policy-and-public-affairs/policy-
briefings/accelerating-corporate-climate-action

Overviews are available for the following countries and regions: Global, EU, US, UK, France, Germany, Japan, Canada, Australia.

More information about CDP data can be found here: https://www.cdp.net/en/data

Important Notice

The contents of this briefing may be used by anyone providing acknowledgment is given to CDP. This does not represent a license to repackage or resell any of the data 
reported to CDP or the contributing authors and presented in this briefing. If you intend to repackage or resell any of the contents of this briefing, you need to obtain 
express permission from CDP before doing so.

CDP has prepared the data and analysis in this briefing based on responses to the CDP 2019 information request. No representation or warranty (express or implied) is given 
by CDP as to the accuracy or completeness of the information and opinions contained in this briefing. You should not act upon the information contained in this publication 
without obtaining specific professional advice. To the extent permitted by law, CDP does not accept or assume any liability, responsibility or duty of care for any 
consequences of you or anyone else acting, or refraining to act, in reliance on the information contained in this briefing or for any decision based on it.

All information and views expressed herein by CDP are based on their judgment at the time of this briefing and are subject to change without notice due to economic, 
political, industry and firm-specific factors. Guest commentaries where included in this briefing reflect the views of their respective authors; their inclusion is not an 
endorsement of them. CDP, their affiliated member firms or companies, or their respective shareholders, members, partners, principals, directors, officers and/or 
employees, may have a position in the securities of the companies discussed herein. The securities of the companies mentioned in this document may not be eligible for 
sale in some states or countries, nor suitable for all types of investors; their value and the income they produce may fluctuate and/or be adversely affected by exchange 
rates.

‘CDP’ refers to CDP North America, Inc, a not–for-profit organization with 501(c)3 charitable status in the US and CDP Worldwide, a registered charity number 1122330 and 
a company limited by guarantee, registered in England number 05013650.
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