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List of questions (1/2)
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Non-financial institutionsFinancial institutionsQuestion

What market segment does your company belong to? (Select one)Question 3

What media does your company utilize to disclose information based on TCFD recommendations? (Multiple choice)Question 4

For respondents who chose option other than “e” in Question 4 (those who have already disclosed information based on TCFD recommendations): is external assurance to the 
disclosed information implemented? (Select one)Question 5

For respondents who chose option other than "e" in Question 4 (those who have already disclosed information based on TCFD recommendations): what are the challenges 
your company face in enhancing climate-related disclosure, or in disclosing climate-related information in the future? (Multiple choice)Question 6

Regarding the recommendations by TCFD or SSBJ, which of the recommendations has your company disclosed information in its publications (e.g., securities reports, 
integrated reports, environmental reports, websites, etc.)?Question 7

Does your company currently disclose a transition plan in its publications (securities reports, integrated reports, environmental reports, websites, etc.)? (Select one)Question 8

For respondents who chose options other than "d" in Question 8 (those that have disclosed or plan to develop a transition plan), how did you use the TCFD Consortiumʼs 
Transition Plan Guidebook released in FY2024?  (Select one)Question 9

Regarding the seven cross-industry metric categories recommended by TCFD and SSBJ, please indicate which metric category has your company disclosed in its publications 
(e.g., securities reports, integrated reports, environmental reports, websites, etc.).Question 10

For respondents undertaking scenario analysis, please indicate your companyʼs status on disclosure of scenario analysis. (Select one)Question 11

Regarding GHG emission targets, please indicate your company's GHG emission targets. (Multiple choice)Question 12

Regarding the disclosure of Scope 3 emissions, please indicate your companyʼs status on disclosure of scope 3 emissions. (Select one)Question 13

What are the challenges in calculating Scope 3 emissions? (Multiple choice)Question 14

For respondents who chose options a. to d. in Question 13 (those who have already disclosed their Scope 3 emissions): which is the method closest to your company's 
current approach to calculate Scope 3 emissions? (Select one)Question 15

For respondents who chose options a. to d. in Question 13 (those who have already disclosed their Scope 3 emissions): what is the significance of calculating Scope 3 
emissions? (multiple choice)Question 16

[Common question]
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[Common question]

[Individual question]

Questions in red are published in the members-only edition 

Financial institutions
Question

Non-financial 
institution

Financial 
institution

What were the benefits of supporting and disclosing information according to TCFD recommendations? What are the expected benefits? Please indicate 
options closest to the situation in your company. (Multiple choice)Question 17Question 18

Please indicate your companyʻs response to the SSBJʼs Sustainability Disclosure Standards, which were developed based on the TCFD framework. 
Please note that companies that are expected to be subjected to mandatory disclosure are those listed in the Prime Market with a market capitalization 
of 500 billion yen or more. (Select one). 

Question 20Question 19

Please describe what you see as problematic in complying with the SSBJ standards (free description).Question 21Question 20

When making climate-related disclosures such as transition plans, do you consider its utilization to transition finance or other labeled financing? (Select 
one)Question 22Question 29

Non-financial institutionsQuestionFinancial institutionsQuestion

Please indicate the frequency with which climate change information disclosure is 
discussed in dialogue (engagement) with financial institutions, e.g., investors. 
(Select one)

Question 
18

Please respond on the status of utilization of information of Scope 3 emissions 
disclosed by companies included in your companyʼs portfolios. (Multiple choice)

Question 
17

For respondents who answered a, b and c in Question 18: what questions were 
asked during the dialogue (engagement) with financial institutions? (Multiple choice)

Question 
19

What medium does your company use to obtain information disclosed by the 
companies financed? (Multiple choice)

Question 
21

Please respond on the status of utilization of the information from the financed 
companies. (Multiple choice) 

Question 
22

Regarding your companyʻs engagement with financed companies on climate 
change issues: what aspects of engagement does your company focus on? 
(Multiple choice)

Question 
23

Please indicate any concerns your company may have with respect to conducting 
climate-change related engagement with financed companies. (Multiple choice)

Question 
24

Does your company analyze the GHG emissions of your companyʼs portfolio 
(financed emissions) and establish targets? (Select one)

Question 
25

Does your company analyze the GHG emissions from underwriting (facilitated 
emissions) and establish targets? Do you use this information to make investment 
and financing decisions? (Select one)

Question 
26

For respondents who chose a, b, or c to either question 25 or 26 (those who have 
established targets), please indicate the year which your company has set the 
targets. (Select one)

Question 
27

For respondents who chose a, b, or c to either question 25 or 26 (those who have 
established targets), please describe the targets and the year applicable. (Free 
description)

Question 
28



Survey collection status
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 Of the total 890 TCFD Consortium members, 419 responded to 
the survey (The response rate was 47.1%. Survey period: 
September 3 - September 26, 2025).
 Of the 181 financial institution members, 94 responded to the survey 

(response rate: 51.9%).

 Of the 709 non-financial institution members, 325 responded to the survey 
(response rate: 45.8%).

 In the previous survey (conducted from June to July 2024), 456 institutions (52.7%) responded.

Questionnaire collection status

Non-financialFinancialTotal

709181890Number of TCFD Consortium Members
(as of beginning of September 2025)

32594419Number of responses to the 
questionnaire

45.8%51.9%47.1%Response rate
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Overview of the FY 2025 status report (questionnaire results)

 There is no significant change in the responses to questions asked annually. A trend toward progress in the
percentage and extent of disclosed companies is found, though the change in response rate may have been a
factor. The main answers are summarized as follows.

 Corporate website is the most frequently used disclosure media, but the number of companies using securities
reports and integrated reports have increased from last year. (Question 4)

 Challenges for companies on TCFD disclosure include insufficient analysis in specialized areas such as climate
scenarios, inadequate organizational support, a shortage of human resources and lack of penetration
throughout the entire company (Question 6).

 About 40% of financial institutions and 50% of non-financial institutions disclosed their transition plans, the
proportion of disclosure has increased compared to last yearʼs survey. (Question 8)

 About 70% of both financial and non-financial institutions were aware of the Transition Plan Guidebook published
by the TCFD Consortium in FY2024. Among them, approximately 60% of financial institutions and about 40% of
non-financial institutions used it as a reference (Question 9).

 Regarding the seven cross-industry metric categories proposed by TCFD, the most disclosed are Scope 1 and 2
emissions, with 90% of respondents disclosing. Disclosure of Scope 3 emissions has also progressed
compared to last yearʻs survey, with about 80% of respondents disclosing. On the other hand, disclosures on
capital deployment, internal carbon price (ICP), and remuneration are still low (Question 10).

 Regarding scenario analysis, 80~90% of both financial and non-financial institutions have already disclosed
qualitative analysis. For quantitative analysis, there was a slight increase from last year, to 80% for financial
institutions and 50% for non-financial institutions. (Question 11)
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Overview of the FY 2025 status report (questionnaire results)
 Responses common among financial and non-financial institutions on the challenges to Scope 3 calculations are "

difficulty in understanding data," " limited in-house reduction measures," and " complicated calculation
method ". (Question 14)

 Less than 60% of financial institutions and with over 80% of non-financial institutions use the “value or volume ×
emission factor” approach to calculate Scope 3 emissions. (Question 15)

 Most of the respondents indicate the significance of calculating Scope 3 emissions is “understanding climate-
related risks and opportunities” and “enhancing engagement throughout the value chain” (Question 16)

 The most common response to the use of information on scope 3 emissions were " understand climate-related
risks and opportunities" and " evaluate engagement through the value chain," followed by "evaluate plans to
achieve reduction targets. About 20% of the responded that they do not utilize information on scope 3 emissions.
(Question 17)

 Approximately 10% of financial institutions and non-financial institutions expected to be subjected to mandatory
disclosure answered that they are ready for disclosure or they already have disclosed based on SSBJʼs Sustainability
Disclosure Standards. (Questions 19, 20)

 Of the financial institutions utilizing climate-related information, the highest percentage of responses was for
engagement. (Question 22)

 About 30% of companies analyze the GHG emissions (financed emissions) of their own investment and loan
portfolios and establish targets. Of these, about 40% also use them in their investment and loan decisions.
(Question 25)

 Only 6% of companies (including financial institutions that do not engage in underwriting activities) have
analyzed GHG emissions (facilitated emissions) for underwriting and establish targets. (Question 26)

 Of the companies that have established targets for financed emissions or facilitated emissions, about 70% of
financial institutions have set targets for both 2030 and 2050. (Question 27)
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 What market segment does your company belong to? (Select one)

59%

0% 0%

1%

26%

15%

81%

5%

0%
0% 11%

3%

Question 3 (Financial & non-financial institutions)

Financial institutions (94 respondents) Non-financial institutions (325 respondents)

 About 80% of non-financial institution respondents are companies listed on the Prime Market. Financial
institutions, on the other hand, have a higher proportion of unlisted companies, but this is due to asset
management companies and others which are subsidiaries.

 The proportion of those listed on the Standard and the Growth markets are very low for both financial
institutions and non-financial institutions.

■a. Prime market
■b. Standard market
■c. Growth market
■d. Overseas market
■e. Unlisted
■f. Other

■a. Prime market
■b. Standard market
■c. Growth market
■d. Overseas market
■e. Unlisted
■f. Other
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 What media does your company utilize to disclose information based on TCFD recommendations? (Multiple 
choice)

32%

59%

41%

59%

5%

26%

39%

19%

32%

2%

24%

80%

34%

56%

16%

25%

76%

32%

56%

52%

22%

76%

35%

62%

57%

18%

82%

36%

67%

63%

0% 20% 40% 60% 80% 100%

Annual securities report

Integrated report

Environmental Report/Sustainability 
Report

Corporate website

Others
6.3%

59.4%

59.4%

68.8%

14.1%

5.2%

39.6%

28.6%

43.5%

12.3%

11.0%

81.9%

33.1%

63.0%

32.3%

5.5%

85.0%

30.4%

65.5%

67.9%

6.3%

84.2%

30.7%

67.3%

81.5%

7.7%

96.2%

38.1%

76.9%

88.1%

0% 50% 100% 150%

Annual securities report

Integrated report

Environmental Report/Sustainability 
Report

Corporate website

Others

FY2025FY 2024FY 2023FY 2022FY 2021FY 2020
5854511411annual securities 

report
625955501813integrated report

33333230119
Environmental 
Report/Sustainability 
Report

757275712213home page
17212521157Others
929599895722Number of responses

FY2025FY 2023FY 2022FY 2021FY 2020FY2020
27527419982199annual securities 

report
2402261921606744integrated report

11910389844438
Environmental 
Report/Sustainability 
Report

3002832492086138home page
2421162884Others

31233629325415464Number of responses

Question 4 (Financial & non-financial institutions)

Financial institutions Non-financial institutions

■FY 2025 (92 organizations) ■FY 2024 (95 organizations)  ■FY 2023 (99 organizations)  
■FY 2022 (89 organizations) ■FY 2021 (57 organizations)  ■FY 2020 (22 organizations)

■FY 2025 (312 organizations) ■FY 2024 (336 organizations) ■FY 2023 (293 organizations)
■FY 2022 (254 organizations)    ■FY 2021 (154 organizations) ■FY 2020 (64 organizations)

 It is inferred that in addition to other media, more companies are promoting disclosure in securities reports due 
to the revision of the Cabinet Office Ordinance in January 2023 to be applied from fiscal year ending on March 
2023, and their proportion is now matching those listed on the Prime market.

 A majority companies disclose information on their own websites, reaching 82% for financial institutions and 
96% for non-financial institutions.
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176

101

25

0 50 100 150 200

a. 合理的保証を実施している

b. 限定的保証を実施している

c. 外部保証は実施していない

d. その他

（Organization）

Question 5 (Financial & non-financial institutions)

8

 For respondents who chose option other than “e” in Question 4 (those who have already disclosed 
information based on TCFD recommendations): is external assurance to the disclosed information 
implemented? (Select one)

 Approximately 60% of financial institutions have not implemented external assurance, while about 40% have 
done so (mostly limited assurance).

 Approximately 60% of non-financial institutions have implemented external assurance (mostly limited 
assurance), while about 30% have not implemented external assurance.

1

33

51

7

0 20 40 60
（Organization）

Financial institutions (92 respondents) Non-financial institutions (309 respondents)
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 What are the challenges your company face in enhancing climate-related disclosure, or in disclosing 
climate-related information in the future? (Multiple choice)

 In addition to the previously common opinions that there is a lack of organizational support and personnel, and 
sufficient analysis is not being done in specialized areas such as climate scenarios, a majority of both financial 
institutions and non-financial institutions responded that climate-related information disclosure has not 
penetrated throughout the company. 

61

57

52

32

5

11

0 10 20 30 40 50 60 70

a. 開⽰を⾏う体制・⼈員の不⾜

b. 気候シナリオ等の専⾨的な領域に
おいて⼗分な分析が出来ていない

c. 会社全体への浸透が進んでいない

d. 気候関連開⽰に関する情報・知識の
不⾜

e. 特に課題はない

f. その他

（Organization）

199

176

166

113

18

17

0 50 100 150 200 250

a. 開⽰を⾏う体制・⼈員の不⾜

b. 気候シナリオ等の専⾨的な領域に
おいて⼗分な分析が出来ていない

c. 会社全体への浸透が進んでいない

d. 気候関連開⽰に関する情報・知識の
不⾜

e. 特に課題はない

f. その他

（Organization）

Question 6 (Financial & non-financial institutions)

Financial institutions (91 respondents) Non-financial institutions (310 respondents)

a. Lack of organizational support and 
personnel for disclosures

b. Insufficient analysis of specialized 
areas such as climate scenarios

c. No penetration of TCFD disclosure 
into the entire company

d. A shortfall of information and 
knowledge relating to TCFD 

disclosure 

e. No particular challenges

f. Other

a. Lack of organizational support and 
personnel for disclosures

b. Insufficient analysis of specialized 
areas such as climate scenarios

c. No penetration of TCFD disclosure 
into the entire company

d. A shortfall of information and 
knowledge relating to TCFD 

disclosure 

e. No particular challenges

f. Other



Metrics and TargetsRisk ManagementStrategyGovernance4 themes of TCFD/SSBJ

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

 Disclose how the organization 
identifies, assesses, and 
manages climate-related risks.

 Disclose the actual and potential 
impacts of climate-related risks 
and opportunities on the 
organizationʼs businesses, 
strategy, and financial planning 
where such information is 
material.

 Disclose the organizationʼs 
governance around climate-
related risks and opportunities.

Objectives

A) The metrics used by the 
organization to assess climate-
related risks and opportunities 
in line with its strategy and risk 
management.

A) The organizationʼs processes 
for identifying and assessing 
climate-related risks.

A) The climate-related risks and 
opportunities the organization 
has identified over the short, 
medium, and long term.

A) The boardʼs oversight of 
climate-related risks and 
opportunities.

10 cross-sectoral recommended 
disclosures 

B) The targets used by the 
organization to manage 
climate-related risks and 
opportunities, and its 
performance against the target.

B) The organizationʼs processes 
for managing climate-related 
risks.

B) The impact of climate-related 
risks and opportunities on the 
organizationʼs businesses, 
strategy, and financial planning.

B) The managementʼs role in 
assessing and managing 
climate-related risks and 
opportunities.

C) How processes for identifying, 
assessing, and managing 
climate-related risks are 
integrated into the 
organizationʼs overall risk 
management.

C) The resilience of the 
organizationʼs strategy, taking 
into consideration different 
climate-related scenarios, 
including a 2°C or lower 
scenario.

Questions 7 and 10 (Financial & non-financial institutions)

10

What are the 10 TCFD/SSBJ items?

Cross-industry Metric Categories
e) Climate-related opportunities

(Proportion of revenue, assets, or other business activities aligned with climate-
related opportunities)

a) GHG Emissions (Scope 1 and 2)

f) Capital deployment
(Amount of capital expenditure, financing, or investments deployed toward 

climate-related risks and opportunities)

b) GHG emissions (Scope 3)

g) Internal carbon price
(Price on each ton of GHG emissions used internally by an organization)

c) Climate transition risk
(Amount and extent of assets or business activities vulnerable to transition risks)

h) Remuneration
(Proportion of executive management remuneration linked to climate 

considerations)

d) Climate-related physical risks
(Amount and extent of assets or business activities vulnerable to physical risks)

 The definition of the 10 disclosure recommendations that break down the four themes recommended by 
TCFD・SSBJ is shown in the matrix below.

 The seven cross-industry metric categories recommended for disclosure in the October 2021 revision are 
shown below.

The seven Cross-industry, Climate-Related Metric Categories

Source: Final Report Recommendations of the Task Force on Climate-related Financial Disclosures, page 14, Figure 4, June 2017 https://assets.bbhub.io/company/sites/60/2021/10/FINAL-2017-TCFD-Report.pdf
(accessed January 9, 2026)
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 Regarding the recommendations by TCFD or SSBJ, which of the recommendations has your company 
disclosed information in its publications (e.g., securities reports, integrated reports, environmental reports, 
websites, etc.)? 

 Among the items recommended by the TCFD, there were no items disclosed by less than 70% of respondents, and most 
items were disclosed by approximately 80% of respondents. Compared with last year's survey, the disclosure ratio
increased in many items.

 Common among financial and non-financial institutions, strategy c on resilience including scenario analysis and risk 
management c requiring the integration into the overall risk management process, were shown to be lagging others.
However, the disclosure ratio has improved compared to last year.

 Disclosure ratio in risk management items in non-financial institutions is higher than that of financial institutions. 

Financial institutions (94 respondents) Non-financial institutions (325 respondents)

Question 7 (Financial & non-financial institutions)

■Disclosed ■Considered but not disclosed ■Under consideration ■Not yet considered but willing to disclose ■No plans to disclose

Governance a)

Governance b)

Strategy a)

Strategy b)

Strategy c)

Risk Management a)

Risk Management b)

Risk Management c)

Metrics and Targets a)

Metrics and Targets b)

96%

85%

85%

82%

79%

82%

76%

71%

86%

81%

0%

4%

3%

4%

3%

3%

4%

4%

1%

3%

0%

4%

5%

4%

6%

4%

9%

13%

3%

4%

1%

3%

3%

5%

9%

6%

7%

7%

7%

11%

3%

3%

3%

4%

3%

4%

4%

4%

2%

1%

0% 20% 40% 60% 80% 100%

93%

89%

90%

85%

78%

87%

84%

76%

81%

80%

1%

2%

2%

3%

3%

4%

4%

6%

4%

5%

3%

4%

5%

7%

11%

4%

6%

11%

8%

8%

1%

2%

2%

3%

4%

2%

2%

4%

4%

3%

2%

3%

3%

2%

3%

3%

3%

4%

3%

4%

0% 20% 40% 60% 80% 100%
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65

91

81

88

0 50 100
(Organization)

Question 8 (Financial & non-financial institutions)
 Does your company currently disclose a transition plan in its publications (securities reports, 

integrated reports, environmental reports, websites, etc.)? (Select one)

Financial institutions (94 respondents) Non-financial institutions (325 respondents)

6

34

15

39

0 20 40 60
(Organization)

a. Discloses transition plans 
taking into account potential 
mandatory implementation of 
emissions trading schemes.

b. Discloses transition plans 
even though not being 
subjected to mandatory 
emissions trading.

c. Does not disclose transition 
plan but plans to do so (with 
timeline)

d. No plan to disclose

a. Discloses transition plans 
taking into account potential 
mandatory implementation of 
emissions trading schemes.

b. Discloses transition plans 
even though not being 
subjected to mandatory 
emissions trading.

c. Does not disclose transition 
plan but plans to do so (with 
timeline)

d. No plan to disclose

 About 40% of financial institutions and 50% of non-financial institutions disclose their transition plans 
(red-shaded area).

 Many financial institutions provide disclosures even though they are not subjected to a mandatory 
emissions trading scheme. 

 Though yet to disclose, nearly 20% of financial institutions and nearly 30% of non-financial institutions 
have plans to do so (with timeline).

 These figures have not changed significantly since last year.



13

 For respondents who chose options other than "d" in Q8 (companies that have disclosed or plan to 
develop a transition plan), how did you use the TCFD Consortiumʼs Transition Plan Guidebook 
released in FY2024?  (Select one)

39%

31%

9%

20%
29%

36%

21%

14%

■a. Referred to the Guidebook to formulate the transition plan.
■b. Did not refer to the Guidebook though being aware of it. 
■c. Was not aware of the Guidebook.
■d. Other

 About 70% of both financial and non-financial institutions were aware of the Transition Plan Guidebook
published by the TCFD Consortium in FY2024. 

 Among the respondents, approximately 60% of financial institutions and about 40% of non-financial 
institutions used it as a reference.

Question 9 (Financial & non-financial institutions)

Financial institutions (54 respondents) Non-financial institutions (235 respondents)

■a. Referred to the Guidebook to formulate the transition plan.
■b. Did not refer to the Guidebook though being aware of it. 
■c. Was not aware of the Guidebook.
■d. Other
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Question 10 (Financial & non-financial institutions)
 Regarding the seven cross-industry metric categories recommended by TCFD and SSBJ, please 

indicate which metric category has your company disclosed in its publications (e.g., securities 
reports, integrated reports, environmental reports, websites, etc.).

Financial institutions (94 respondents) Non-financial institutions (325 respondents)

 For both financial and non-financial institutions, disclosure of Scope 1 and 2 emissions is the most advanced
( red-shaded area). 

 As for Scope 3 emissions, there is an increase in disclosure, with about 80% of both financial and non-financial 
institutions disclosing. 

 Among the seven metric categories, the disclosure rates of capital deployment, internal carbon price, and remuneration 
are lower than the other categories for both financial and non-financial institutions, as was the case with previous year 
(blue shaded area).

■Disclosed ■Considered but not disclosed ■Under consideration ■Not yet considered but willing to disclose ■No plans to disclose

91%

81%

70%

73%

56%

29%

11%

21%

1%

1%

3%

2%

4%

7%

9%

12%

1%

7%

13%

14%

17%

19%

16%

17%

2%

6%

10%

5%

14%

19%

22%

13%

4%

4%

4%

5%

9%

26%

43%

37%

0% 20% 40% 60% 80% 100%

a)スコープ…

b)スコープ…

c)移⾏リスク

d)物理的…

e)機会

f)投下資本

g)内部炭…

h)報酬

96%

86%

66%

66%

63%

25%

28%

31%

0%

3%

9%

10%

9%

15%

15%

8%

1%

6%

14%

13%

14%

27%

18%

19%

0%

2%

6%

6%

8%

18%

18%

18%

2%

3%

5%

5%

6%

16%

21%

25%

0% 20% 40% 60% 80% 100%

a) Scope 1,2

b) Scope 3

c) Transition Risks

d) Physical Risks

e) Climate-related 
Opportunities

f) Capital 
Deployment

g) Internal Carbon 
Price

h) Remuneration

■Disclosed ■Considered but not disclosed ■Under consideration ■Not yet considered but willing to disclose ■No plans to disclose
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Question 11 (Financial & non-financial institutions)
 For respondents undertaking scenario analysis, please indicate your companyʼs status on disclosure 

of scenario analysis. (Select one)

■Disclosed ■ Analyzed but not disclosed ■Under analysis ■Not yet analyzed but willing to disclose ■No plans to analyze

 About 80-90% of both financial and non-financial institutions disclosed qualitative analysis.
 Disclosure of quantitative analysis has slightly increased for both financial and non-financial institutions

compared to the previous year's survey (financial institutions: 73% to 78%; non-financial institutions: 
42% to 53%).

79%

78%

3%

4%

2%

1%

10%

12%

5%

4%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Quantitative 
analysis

Qualitative 
analysis

89%

53%

3%

15%

2%

13%

4%

13%

2%

5%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Quantitative 
analysis

Qualitative 
analysis

Financial institutions (Quantitative: 92 respondents, Qualitative: 91 respondents)

Non-financial institutions (Quantitative: 319 respondents, Qualitative: 318 respondents)

■Disclosed ■ Analyzed but not disclosed ■Under analysis ■Not yet analyzed but willing to disclose ■No plans to analyze

■Disclosed ■ Analyzed but not disclosed ■Under analysis ■Not yet analyzed but willing to disclose ■No plans to analyze
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 Regarding GHG emission targets, please indicate your company's GHG emission targets. (Multiple 
choice)

 Approximately 85% of financial institutions and 90% of non-financial institutions set targets for Scope 
1 and Scope 2. 

 On the other hand, less than half of the respondents (both financial and non-financial institutions) have 
set targets for Scope 3.
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Question 12 (Financial & non-financial institutions)

Financial institutions (94 respondents) Non-financial institutions (325 respondents)

a. Set targets for Scope 1

b. Set targets for Scope 2

c. Set targets for Scope 3

d. Not set targets for any of 
them

a. Set targets for Scope 1

b. Set targets for Scope 2

c. Set targets for Scope 3

d. Not set targets for any of 
them



Question 13 (Financial & non-financial institutions)

17

 Regarding the disclosure of Scope 3 emissions, please indicate the option closest to the situation in 
your company. (Select one)

 About 30% of financial institutions disclose all categories compared to 50% of non-financial 
institutions.

 About 50% of financial institutions and 30% of non-financial institutions disclose some (but not all) 
categories.

29%

47%

5%

4%
15%

a. 全カテゴリについて別個に開⽰している
b. ⼀部カテゴリについてのみ開⽰している
c. カテゴリ分けをせず開⽰している
d. 開⽰していないが、開⽰へ向けて算定中である
e. 現時点で開⽰の予定はない

48%

32%

6%

8%
6%

a. 全カテゴリについて別個に開⽰している
b. ⼀部カテゴリについてのみ開⽰している
c. カテゴリ分けをせず開⽰している
d. 開⽰していないが、開⽰へ向けて算定中である
e. 現時点で開⽰の予定はない

Financial institutions (94 respondents) Non-financial institutions (325 respondents)

■a. Disclosed separately for all categories
■b. Disclosed for only some categories
■c. Disclosed without categorization
■d. Not disclosed, but currently calculating for disclosure
■e. No plans for disclosure as of present

■a. Disclosed separately for all categories
■b. Disclosed for only some categories
■c. Disclosed without categorization
■d. Not disclosed, but currently calculating for disclosure
■e. No plans for disclosure as of present



Question 14 (Financial & non-financial institutions)

18

 What are the challenges in calculating Scope 3 emissions? (Multiple choice)

 Both financial and non-financial institutions have the same challenges: " Difficult to collect data" and "
Limited discretion for reduction", followed by "Complicated calculation methods" (red shaded area ).
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c.⾃社での削減対策に限界がある
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e. その他
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Financial institutions (94 respondents) Non-financial institutions (321 respondents)

a. Difficult to collect data

b. Complicated calculation 
methods

c. Limited discretion for 
reduction 

d. No particular problems 
perceived

e. Other

a. Difficult to collect data

b. Complicated calculation 
methods

c. Limited discretion for 
reduction 

d. No particular problems 
perceived

e. Other



49%

8%
8%

19%

16%

■a. Calculate by multiplying the procurement or sales value by a given 
emission factor

■b. Calculate by multiplying the procurement or sales volume by a given 
emission factor

■c. Calculate by collecting activity data or emission factor information 
from suppliers or customers

■d. Calculate according to method established by the industry
■e. Other

Question 15 (Financial & non-financial institutions)

19

 For respondents who chose options a. to d. in Question 13 (those who have already disclosed their 
Scope 3 emissions): which is the method closest to your company's current approach to calculate 
Scope 3 emissions? (Select one)

54%
31%

9%

1% 5%

Financial institutions (75 respondents) Non-financial institutions (293 respondents)

■a. Calculate by multiplying the procurement or sales value by a given 
emission factor

■b. Calculate by multiplying the procurement or sales volume by a given 
emission factor

■c. Calculate by collecting activity data or emission factor information 
from suppliers or customers

■d. Calculate according to method established by the industry
■e. Other

 Less than 60% of financial institutions use the “value or volume × emission factor” approach to 
calculate Scope 3 emissions, whereas over 80% of non-financial institutions do so. 

 About 20% of financial institutions use calculation methods established by the industry.



Question 16 (Financial & non-financial institutions)

20

 For respondents who chose option a. to d. in Question 13 (those who have already disclosed their 
Scope 3 emissions): what is the significance of calculating Scope 3 emissions? (multiple choice)

 Most financial institutions chose “understanding climate-related risks and opportunities,” while 
“enhancing engagement through the value chain” was the most popular response for non-financial 
institutions. Both were popular among both financial and non-financial institutions, followed by 
“Identifying measures to achieve emissions reduction targets” (see red-shaded area).

 Few companies saw no particular significance in calculating Scope 3 emissions.

62

51

54

2

4

0 10 20 30 40 50 60 70
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トの強化

d. 特に意義は感じない

e. その他
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a. 気候関連リスクと機会の把握

b. 削減⽬標達成へ向けた対策の特定

c. バリューチェーンを通じたエンゲージメ
ントの強化

d. 特に意義は感じない

e. その他

(Organization)

Financial institutions (76 respondents) Non-financial institutions (298 respondents)

a. Understanding climate-related 
risks and opportunities

b. Identifying measures to 
achieve emission reduction 
targets

c. Enhancing engagement 
through the value chain

d. No particular significance

e. Other

a. Understanding climate-related 
risks and opportunities

b. Identifying measures to 
achieve emission reduction 
targets

c. Enhancing engagement 
through the value chain

d. No particular significance

e. Other



Question 17 (Financial Institutions)

21

 Please respond on the status of utilization of information of Scope 3 emissions disclosed by 
companies included in your companyʼs portfolios. (Multiple choice)

 Many respondents indicated that they use Scope 3 emissions information of their investees to "
understand climate-related risks and opportunities" and " evaluate engagement through the value 
chain."

 Following the two responses was “evaluate of plans to achieve reduction targets.”
 About 20% of the financial institutions responded that they do not utilize information on scope 3 

emissions.
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a. 気候関連リスクと機会の把握

b. 削減⽬標達成へ向けた計画の評価

c. バリューチェーンを通じたエンゲージメントの評価

d. 特に活⽤していない

e. その他

(Organization)

Financial institutions (94 respondents)

a. Understand climate-related risks 
and opportunities

b. Evaluate plans to achieve emission 
reduction targets

c. Evaluate engagement through the 
value chain

d. Does not utilize

e. Other
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a. 顧客との関係向上（新規顧客獲得、
認知度向上、差別化等））

b. 投資家を含む⾦融機関等との関係向上
（対話増加、評価向上、理解促進、資⾦…

c. ⾃社戦略の変更・深耕
（ビジネス再構築、リスク管理）

d. ⾃社の気候関連リスクと機会についての
社内の理解深耕

e. 特になし

f. その他

(Organization)

Questions 18 and 17 (Financial & non-financial institutions)

22

 While both financial institutions and non-financial institutions reported a wide range of benefits from supporting 
and disclosing according to TCFD recommendations, the popular responses were “improving relationships with 
financial institutions, including investors” and “deepening internal understanding of the companyʼs climate-
related risks and opportunities,” indicating that TCFD disclosure contributes to communication with investors and  
deepening internal understanding.  

 More financial institutions perceive or expect the benefits from “improvement in customer relations" compared 
to previous year.
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 What were the benefits of supporting and disclosing information according to TCFD 
recommendations? What are the expected benefits? Please indicate options closest to the situation 
in your company. (Multiple choice)

Financial institutions (94 respondents) Non-financial institutions (325 respondents)

a. Improving customer relationships (new customer 
acquisition, awareness, differentiation, etc.)

b. Improving relationships with financial institutions, including 
investors (Increase dialogue, improve evaluation, promote 

understanding, raise funds, etc.)

c. Changing and deepening internal strategies (Business 
restricting, risk management)

d. Understanding our own climate-related risks and 
opportunities, Deepening internal understanding

e. No particular benefits

f. Other

(left: question number for financial institutions, right: question number for non-financial institutions *The same applies for the following pages)



Questions 19 and 20 (Financial & non-financial institutions)
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 Please indicate your companyʻs response to the SSBJʼs Sustainability Disclosure Standards, which 
were developed based on the TCFD Framework. Please note that companies that are subject to the 
mandatory disclosure standards are defined as prime listed companies with a market capitalization 
of 500 billion yen or more. (Select one). 

 Approximately 10% of financial institutions and non-financial institutions expected to be subjected to mandatory 
disclosure answered that they are ready for disclosure or they already have disclosed based on SSBJʼs Sustainability 
Disclosure Standards.

 About 90% of the companies expected not to be subjected to mandatory disclosure are considering response.

4%

23%

8%
65%

a. 義務化対象⾒込みで、開⽰済みまたは開⽰準備ができている
b. 義務化対象⾒込みだが、対応を検討中である
c. 義務化対象になる⾒込みではないが、開⽰済または開⽰準備ができている
d. 義務化対象になる⾒込みではなく、対応を検討中である

4%

34%

8%

54%

a. 義務化対象⾒込みで、開⽰済みまたは開⽰準備ができている

b. 義務化対象⾒込みだが、対応を検討中である

c. 義務化対象になる⾒込みではないが、開⽰済または開⽰準備ができている

d. 義務化対象になる⾒込みではなく、対応を検討中である

Financial institutions (92 respondents) Non-financial institutions (313 respondents)

■a. Expected to be subjected to mandatory disclosure and has 
already disclosed or is ready to disclose. 
■b. Expected to be subjected to mandatory disclosure, but 
responses are under consideration.
■c. Not expected to be subjected to mandatory disclosure, but 
has already disclosed or ready for disclosure.
■d. Not expected to be subject to mandatory disclosure, and 
responses are under consideration.

■a. Expected to be subjected to mandatory disclosure and has 
already disclosed or is ready to disclose. 
■b. Expected to be subjected to mandatory disclosure, but 
responses are under consideration.
■c. Not expected to be subjected to mandatory disclosure, but has 
already disclosed or ready for disclosure.
■d. Not expected to be subject to mandatory disclosure, and 
responses are under consideration.



24

 Similar to last year, financial institutions utilize information from various media such as securities 
reports, integrated reports, sustainability reports, and corporate websites.
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a. Annual securities report

b. Integrated report

c. Environmental Report/Sustainability report

d. Corporate website

e. External ESG information vendors (ESG 
ratings, evaluation agencies, CSR-related 

magazines, etc.)

f. Other

Question 21 (Financial Institutions)
 What medium does your company use to obtain information disclosed by the companies financed? 

(Multiple choice)

Financial institutions (94 respondents)



Question 22 (Financial Institutions)
 Please respond on the status of utilization of the information from the financed companies. 

(Multiple choice) 
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Financial institutions (94 respondents)

a. Utilize to make decisions on investments and loans 
(integration such as valuation and due diligence)

b. Utilize for selection (screening) of investee companies.

c. Utilize for dialogue (engagement) with 
investees/recipients of loans. 

d. Utilization under consideration

e. Not utilizing due to shortage of disclosure

f. Other

 The highest percentage of responses was for engagement. Utilizing the climate-related information or 
starting from such information, financial institutions have dialogue with investees or recipients of loans. 

 This is followed by screening and integration, suggesting that, similar to last year, information 
disclosed according to TCFD recommendations is being used in more decision-useful areas.



Question 23 (Financial Institutions)

26

 Many financial institutions focus on the attitude of the company as a whole, such as materiality, 
reflection on the companyʼs own business, and willingness to engage (options a, b, and f) (red shaded 
area).

 On the other hand, there was relatively little interest in penetration to the operational level (option e) 
(blue shaded area).

 The trend of response on options a to f has not changed significantly since previous year.
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 Regarding your companyʻs engagement with financed companies on climate change issues: what 
aspects of engagement does your company focus on? (Multiple choice)

Financial institutions (94 respondents)

a. Materiality determination and alignment with corporate strategy 
and management 

b. Incorporation of climate-related risks and opportunities to 
operations such as product development strategy.

c. Foresight and depth of awareness of management on issues 
relating to climate change.

d. Accuracy of understanding the impact on corporate values.

e. Penetration of climate-related disclosure initiatives to the 
operational level 

f. Willingness of information disclosure and engagement.

g. No engagement practices 

h. Other



Question 24 (Financial Institutions)

27

 The highest percentage of responses as a problem in conducting engagement was "difference in 
recognition of the issue among companies as well as between departments of companies” ( red 
shaded area).

 The time and cost of collecting and analyzing information were mentioned as issues on the part of 
financial institutions. It was suggested that this was due in part to the speed of changes in the 
situation and the diversification of media such as websites. 

 Other responses indicated that engagement has not been conducted, that it is difficult to assess the 
appropriateness of targets due to lack of sector-specific guidelines, and that ESG is not positioned as 
an immediate issue to be addressed in the startups.

 The trend is similar to previous yearʼs survey.
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(Organization)

a. Difference in recognition of the issue among companies 
and departments within a company. 

b. Difficulty of reaching a common understanding on 
medium- to long-term viewpoints.

c. Burden on time consumption and cost due to the variety 
of disclosure media.

d. Inconsistency between corporate mid- to long-term 
management plan or long-term vision and ESG activities.

e. Other.

 Please indicate any concerns your company may have with respect to conducting climate-change 
related engagement with financed companies. (Multiple choice)

Financial institutions (94 respondents)



Question 18 (Non-financial institutions)
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 Companies engaging “2–4 times a year” (Option b) and “5 or more times a year” (Option c) together 
comprising around 60% of companies, discussing climate change–related disclosure multiple times per 
year as part of their engagements. In addition, approximately 80% of companies address the topic at 
least once a year.

 On the other hand, there are a certain number of responses of “not raised" (option d) and “does not 
engage with financial institutions” (option e), suggesting that engagement varies depending on 
materiality and company size. 

16%

34%
29%

16%

6%

 Please indicate the frequency with which climate change information disclosure is discussed in 
dialogue (engagement) with financial institutions, e.g., investors. (select one)

Non-Financial Institutions (325 respondents)

->To Question 19

■a. About once a year

■b. 2-4 times a year

■c. 5 or more times a year

■d. Not raised

■e. Does not engage with 
financial institutions



Question 19 (Non-financial institutions)

29

 As in the previous year, " Impact of climate change on business," " Relevance to environmental vision and 
medium- to long-term business strategy," and " Target setting on climate change" (options a, b, and h) were the 
greatest interest to financial institutions and others (red shaded area).

 The response for “Penetration of climate-related disclosure initiatives to the operational level " (option e) was low, 
suggesting that current interest of financial institutions on this topic is relatively low (blue shaded area).
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a. Impact of climate change on business

b. Relevance to environmental vision and medium-
to long-term business strategy

c. Governance and internal cooperation

d. Management-level commitment                                                                                

e. Penetration of climate-related disclosure 
initiatives to the operational level 

f. Actual and planned introduction of renewable 
energy

g. Contribution to the environment through 
products and services

h. Target setting on climate change

i. Other

 For respondents who answered a, b and c in Question 18: what questions were asked during the 
dialogue (engagement) with financial institutions? (Multiple choice)

Non-financial institutions (253 respondents)



Question 25 (Financial Institutions)
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 Does your company analyze the GHG emissions of your companyʼs portfolio (financed emissions) 
and establish targets? (Select one)

 About 30% of companies analyze the GHG emissions (financed emissions) of their own investment 
and loan portfolios and set targets. Of these, about 40% also use them in their investment and loan 
decisions.

 When companies that are considering analysis and targets are included, the proportion is about 60%,
indicating that more financial institutions are likely to set targets and utilize information for their 
investment and financing decisions.

 As for other responses, a sizeable number of companies responded that they analyze but do not set 
targets.

13%

20%

3%
20%

16%

28%

a.⽬標値を設定していて、
投融資判断にも活⽤している

b. ⽬標値を設定しているが、
投融資判断には直接⽤いていない

c. 分析について検討中であるが、
⽬標値は設定している

d. 分析も⽬標値の設定も検討中である

e. 検討する予定はない

f その他

Financial institutions (94 respondents)

■a. Have set targets and utilize for investment and 
financing decisions

■b. Have set targets but not directly utilize for 
investment and financing decisions

■c. Under consideration for analysis, but already set 
targets 

■d. Under consideration for both analysis and setting 
targets

■e. No plans to consider

■f. Other



Question 26 (Financial Institutions)
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 Does your company analyze the GHG emissions from underwriting (facilitated emissions) and 
establish targets? Do you use this information to make investment and financing decisions? (Select 
one)

 About 6% of companies (including financial institutions that do not engage in underwriting activities) 
have analyzed GHG emissions (facilitated emissions) for underwriting and establish targets. More than 
half of financial institutions (56%) have no plans to analyze or set targets as of present. 

 As for other responses, a sizeable number of companies responded that they analyze but do not 
engage in underwriting activities.

1% 3% 2%

15%

56%

22%

a. ⽬標値を設定していて、
投融資判断にも活⽤している
b. ⽬標値を設定しているが、
投融資判断には直接⽤いていない
c. 分析について検討中であるが、
⽬標値は設定している
d. 分析も⽬標値の設定も検討中である

e. 検討する予定はない

f その他

Financial institutions (94 respondents)

■a. Have set targets and utilize for investment 
and financing decisions

■b. Have set targets but not directly utilize for 
investment and financing decisions

■c. Under consideration for analysis, but 
already set targets 

■d. Under consideration for both analysis and 
setting targets

■e. No plans to consider

■f. Other



Question 27 (Financial Institutions)
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 For respondents who chose a, b, or c to either question 25 or 26 (those who have set targeted 
value), please indicate the year which your company sets the targeted value. (Select one)

 All financial institutions responded that they have set targets for specific year (s).
 About 70% of financial institutions have set targets for both 2030 and 2050.
 Around 20% are still considering their 2030 targets, suggesting that more financial institutions are 

likely to set and disclose 2030 targets for GHG emissions (financed emissions) in the future.

71%

18%

12%

0% ■a. Have set targets for both
2030 and 2050

■b. Have set targets for 2050 
only, and is considering or will 
consider 2030 targets

■c. Have set targets for 2050 
only, but have no plans to 
consider 2030 targets

■d. No targets aimed at a 
specific year

Financial institutions (34 respondents)



Questions 29 and 22 (Financial & non-financial institutions)

33

 When making climate-related disclosures such as transition plans, do you consider its utilization to 
transition finance or other labeled financing? (Select one)

 The majority of companies̶around 70% of financial institutions and 60% of non-financial 
institutions̶did not express interest in the use of climate-related disclosures, such as transition plans, 
for financing purposes (red shaded area). 

 On the other hand, just under 20% of non-financial institutions actually use such disclosures for 
financing (blue shaded area).
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Financial institutions (94 respondents) Non-financial institutions (325 respondents)

a. Utilizes them for financing

b. Interested but no actual 
utilization for financing

c. Not interested in utilization 
for financing

d. Other

a. Utilizes them for financing

b. Interested but no actual 
utilization for financing

c. Not interested in utilization 
for financing

d. Other


