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The Enhancement and Standardization of Climate-Related Disclosures for — pisctosure insienr acrion
Investors (3R EXRIZAENIT-KUEEEIRHFATD R & FEE1E)

SECURITIES AND EXCHANGE COMMISSION

« KEZEZEEEIFT(SEC)MD Securities Act of 1933
S (“Securities Act”) & Securities Exchange Act of 1934

RIN 3235-AMS87

The Enhancement and Standardization of Climate-Related Disclosures for Investors (“ EXCh a nge ACt”) 0) ﬂ% IE % ‘ : O L \ _c- . j > "j' ) L 7—_ - :/ 3

AGENCY: Securities and Exchange Commission

ACTION: Proposed rule.

>
SUMMARY: The Securities and Exchange Commission (“Commission™) is proposing for I Z 9 — F o

public comment amendments to its rules under the Securities Act of 1933 (“Securities Act™) and

« BHREBIVEFERBHEEICENT., —EDOKIXBEHEFHR

reasenably likely to have a material impact on its business, results of operations, or financial

condition. The required information about climate-related risks would also include disclosure of *E 1/ ~ é — & % g * (o)
a registrant’s greent

s 3 5, which have become a commonly used metric to assess a
registrant’s exposure to such risks. In addition, under the proposed rules, certain climate-related
financial metrics would be required in a registrant’s audited financial statements. o = 1|=- F ﬂ ‘E I) X 7 b *JF & = % Ej 7& *b E & l./ —C F ﬁ I

XV =10E B /M Thrats FI7TN o
DATES: Comments should be received on or before [INSERT DATE 30 DAYS AFTER DATE
OF PUBLICATION IN THE FEDERAL REGISTER OR MAY 20, 2022 (WHICH IS 60 DAYS
AFTER ISSUANCE), WHICHEVER PERIOD IS LONGER].
ADDRESSES: Comments may be submitted by any of the following methods:
Electronic comments
Use the Commussion’s internet comment form

(hitps:/'www. sec.gov/rules/submitcomments.him).

Proposed rule: The Enhancement and Standardization of Climate-Related Disclosures for Investors (sec.gov)



https://www.sec.gov/rules/proposed/2022/33-11042.pdf
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Metrics and Targets

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

Recommended
Disclosure a)
Disclose the metrics
used by the
organization to
assess climate-
related risks and
opportunities in
line with its strategy
and risk
management
process.

Guidance for All Sectors

Organizations should provide the key metrics used to measure and manage climate-
related risks and opportunities, as described in Tables A1.1 and A1.2 (pp. 75-76), as well
as metrics consistent with the cross-industry, climate-related metric categories described
in Table AZ.1 (p. 79)." Organizations should consider including metrics on climate-related
risks associated with water, energy, land use, and waste management where relevant
and applicable.

Where climate-related issues are material, organizations should consider describing
whether and how related performance metrics are incorporated into remuneration
policies.

Where relevant, organizations should provide their internal carbon prices as well as
climate-related opportunity metrics such as revenue from products and services
designed for a low-carbon economy.

Metrics should be provided for historical periods to allow for trend analysis. Where
appropriate, organizations should consider providing forward-looking metrics for the
cross-industry, climate-related metric categories described in Table AZ.1 {p. 79),
consistent with their business or strategic planning time horizons. In addition, where not
apparent, organizations should provide a description of the methodologies used to
calculate or estimate climate-related metrics.

Recommended
Disclosure b)
Disclose Scope 1,
Scope 2, and, if
appropriate, Scope
3 greenhouse gas
(GHG) emissions,
and the related
risks.

Guidance for All Sectors

Organizations should provide their Scope 1 and Scope 2 GHG emissions independent of
a materiality assessment, and, if appropriate, Scope 3 GHG emissions and the related
risks.”" All organizations should consider disclosing Scope 3 GHG emissions. ™

GHG emissions should be calculated in line with the GHG Protocol methodology to allow
for aggregation and comparability across organizations and jurisdictions. As
appropriate, organizations should consider providing related, generally accepted
industry-specific GHG efficiency ratios.
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https://assets.bbhub.io/company/sites/60/2021/07/2021-TCFD-Implementing_Guidance.pdf

HEICEDC BERTES =7 F J(SBTI)

2015F X2 — k 2022.1& Y EHASBTEREE R 2 — k

U L HSBT
SCIENCE S E R
SBASED
" TARGETS

An initiative by

CDP 2 “}p ‘Cj @iﬁ%m REISBT(*v b€

IR

-' INSTITUTE
N WWF v

In collaboration with JE ME AN
BUSINESS

13

O —

ax AE

202243 A 23K =

N CDP

DISCLOSURE INSIGHT ACTION

HiZFRER 1.5°CHH &

$(2
164 86

HZa& Elﬁ

+(7)



SBTHEDEHD

HERH

e=ud-t)
£GHGZE A/\—

SHAISBT (2022.7~DEH)

HEBLYS5~10F4%

AO—7T1-2: 1.5CRB(FEERERL.2%L
F DHEIEE)

AO—7J3 . BHEFOROD—T14+24+3I2 4
HBEIEN40%LEDIZE. 67%LLLEEH
N—F H5EEDHRENNAE, 2°CLY+21E
LMRIR(ERERR2.5% L EDEIFERAY)
Loy bk WFTNREERFT

N CDP

DISCLOSURE INSIGHT ACTION

RHISBT (v £ 0O)

20504 LA R

AOa—T1-2: 1.5CRKE., BRHEHENZ<DE
93 —IZTI10%LLT B LS IZHIE

AOa—T3: LkRIZEAHLTHEATHY. 90%LLE
hin—, BRIEHENZ<LDEI 2—IZT10%LL
TEHEBESIZHIE (1.5°CREE) .

HLSy b TRy hEOEE] OB, BREHS
DAZDVNTHMI LIy fOAFERT



SW$S oS Hm

(&)}

COP26IZmIT =y FrEODREDEFE Y

v EOZEMNRLIZEEREMRILCO28H ED25%,
GDPM50%LL EIZET %

#hh IREHE Hh 5% HEMKE EEREE
#1404 3% 75%RTH 6ER1T 16 2K
97 7 #IE TR
47y b A —F—



*v FEOZHRL TSRS

SNCDP

DISCLOSURE INSIGHT ACTION

() GFANZI | |
Glasgow Financial Alliance for Net Zero
$R1T < Net-Zero Banking Alliance (NZBA)
7YX e« NetZero Asset Managers initiative (NZAM)
Tty kA —7F—  + Net-Zero Asset Owner Alliance (the Alliance)
* Paris Aligned Investment Initiative (PAll)
REE Net-Zero Insurance Alliance (NZIA)
EMY—EX  « Net Zero Financial Service Providers Alliance (NZFSPA)
B YIL e« Net Zero Investment Consultants Initiative (NZICI)
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Net-Zero Insurance Alliance (NZIA)

Net-Zero Insurance Alliance

Convened by UNEP FI’s Principles for Sustainable Insurance
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Figure C10

Types of Portfolio Alignment Tools

Binary Target
Measurement

* Percent of investments
or counterparties with
declared net-zero targets

* Primary issue: incentivizes
target setting, but does
not provide temperature
alignment assessment

SBTERE

SBTZ&REL TS
EERDLEEE(1/0)

Example Types of Portfolio Alignment Tools

Benchmark Divergence
Models

* Measures forward-looking
performance against
normative benchmarks

* Primary issue: poorly
constructed methods
can lead to additional
unintended consequences

SDA

[REFGN—FEIC
EoTUWLWBH?

Implied Temperature
Rise Models (ITR)

* Translates degree of
alignment into impact
in the form of a
temperature score

* Primary issue: complex and
opaque regarding influence
of key assumptions
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2021-Metrics Targets Guidance-1.pdf (bbhub.io)



https://assets.bbhub.io/company/sites/60/2021/07/2021-Metrics_Targets_Guidance-1.pdf
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Scope 3 asset class level targets

Asset class Method Target language

Corporate SBT Portfolio GBL commits to 50% of common stock and preferred
instruments Coverage stock portfolios and 50% of eligible private equity
(equity, setting validated SBTs by 2025 from a 2020 base
bonds, year. GBL commits to 100% of common stock and
loans), preferred stock portfolio and 100% of eligible private
Private equity setting validated SBTs by 2030 from a 2020
Equity base year.

GBLIX. EEH¥KXLEBEKRIDS50%. TZLTEELITSAR—r T4 T14D50%
M, 20202 HEL LT, 202558 FTCICSBTREFEZZ(+TH 2 &Ea3 vy ALET,
GBLIZ., EEHRX LEBEAEKRAND100%, EELETZAR—F T 94T 12 D100%Ah .
2020 ZHHEF L LT, 2030FEETICSBTEREEZZ(+A2EZa3I v FLET,

Target language and summary GBL.docx (sciencebasedtargets.orq)



https://sciencebasedtargets.org/resources/files/Target-language-and-summary_GBL.docx.pdf

Fi%2: SDA(Sectoral Decarbonization Approach)
KPI : $2Rh & 5 O BEH R B (t-CO2/kWh, t-CO2/m?2%)

KB Financial Group @ B1Z

Scope 3 asset class level targets

Asset class Method

Real estate Sector
Decarbonization
Approach
(SDA)

Electricity SDA

generation

project

finance

Corporate SDA

instruments

(equity,

bonds, loans)

Temperature
rating, covering
sectors not
covered by SDA
pathways

* — iR B 1R & 1R
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Target language

KB Financial Group (KBFG) commits to reduce its
commercial real estate portfolio GHG emissions
58.4% per square meter by 2030 from a 2019 base
year.

KBFG commits to reduce its electricity generation
project finance portfolio GHG emissions 49.4% per
MWh by 2030 from a 2019 base year.

KBFG commits to reduce GHG emissions from the
power, iron and steel, cement, paper and pulp,
aluminum sectors within its corporate instruments
(equity, bonds, loans) portfolio, 49.3% per MWh
produced, 44.3% per ton of iron produced, 21.3%
per ton of cement produced, 41.5% per ton of paper
and pulp produced, 30.9% per ton of aluminum
produced, respectively for each sector by 2030 from
a 2019 base year.
Corporate loan

e KBFG commits to align its scope 1 + 2

portfolio temperature score within corporate

loans from 3.13°C in 2019 to 2.74°C by 2025.

N CDP

DISCLOSURE INSIGHT ACTION

BEAFMER—F I VAD., FAA—FILHT=YGHG
B RBEGFIIZDULNT., 20194t T20304E & TIZ58.4%H]

BY Do

o - ‘\\\ === Company A

m \~~~ \\\

b Ssal S --- Company B

- -

H R TS

e ~“s:s~

= —=Ssa Sector
Company C

2010 2020 2030 2040 2050
&

BEH R (i VI 2E(Zfa] 2 CO2e/EFEE (T & 75 BN EFH
[ZDUVT, IEADITZILF—HHEZL S F 1) T FN—X/Z
FE T HEZEZRE

Target lanaguge and summary KBF.docx (sciencebasedtargets.orq)



https://sciencebasedtargets.org/resources/files/Target-lanaguge-and-summary_KBF.docx-1.pdf

Fi&3: RBLEF X3 7(ITR, Implied Temperature Rating) Q}‘CDP
KPI : ﬁ%@ﬁ“;‘}ﬁg*g(s']_'_z, S1+2+3)0)/§\55511_J:§—X:| -}-7 DISCLOSURE INSIGHT ACTION

5N\ RRAANLIE, BRABLUVEEFEODROI—T 1

N2 - RRAZ DB 20R—F I+ UASEERROT %, 2019 &M 3.1°C

Equity and Temperature La Banque Postale commits to align its scope 1 75\ ro 2025 ﬂf 3:- -G ': 2'20C ': -d_ %) : t % %{Jﬁ L’ 3:- -d_ o
Bonds alignment and 2 portfolio temperature score within equity and 5 = \ S 7 . 7|-2Z 9 L [j: . **Et 3'3 J: U{E#O) X O— 701 .

bonds from 3.1°C in 2019 to 2.2°C by 2025.

La Banque Postale commits to align its scope 1, Mw?ﬁ_ I\ 7 7.|_ U Tﬁjﬂiﬁz :l 7 é ~ 201 gﬂzo)
2, and 3 portfolio temperature score within equj 3_20C7f)\ %2025ﬂ£3’:’ T (:1 900(:-9— %) -d— %) - & %%{Jﬁ L 3-:-

and bonds from 3.2°C in 2019 to 1.9°C by 2025. -d_
o

Long-Term Temperature La Banque Postale commits to align its scope 1
Lending alignment and 2 portfolio temperature score within long-term
loans from 3.1°C in 2019 to 2.3°C by 2025. SBTI-G‘j: Python[— J: %) E *;HT’.-';?b\ Bﬁ;‘ﬂiﬁx - 7 ;E
> ~— 25

SEITLAYV—ILERME (BE) .

La Banque Postale commits to align its scope 1, 2,
and 3 portfolio temperature score within long-term

loans from 3.1°C in 2019 to 2.1°C by 2025. CDPTIlZ. COPEIZHZEAEHR Iz, T—AR—X{F
STHOTRLFAATHEY-ILZEZHRERICEE
# (HE) .
26 x —ER R E R



HEHIEY LSy MEBEREE INCDP
A2ty bl T5IEHBETRELDMN? e

') 7L : 30+70=100 + >

A2ty F& : 30+0=30 F:
A*i J M + -/

100D EDEFI0OEVSODIZFEDTLEOIN? 2?7

LELHEF
100 + U HEH

- TERAH » B Loy b
Eot=pt. M 70
AT - T70H] HIEO Loy k
] Tz:'ICCSO’GTAJ 70ZxBEA
‘ HEE 2

20304 20304k Ok

27



vy J&kL— I:‘:szwt ENGIEEHEN
BAICBITHEIEI Ly IR Y 3

:OI‘I-

SNCDP

DISCLOSURE INSIGHT ACTION

HIEBE : v v JIZA+B=100
(F'"TE%HFI. [Z100D E E) SEMBEICHEFHS LIy Mok
3 ATty k] L, “R—R 54
A%t Bt

(B ELEHHELES E LT
- } HE 4220 /
70
30
ThHY. &2

=) MA-TLK ST EMB,
2025% 20254 HABHEHTHSD,

(¢]

FrywITP7URML—FRIE, £5%F
31 ThY.




EE MR LDy FEBIAERBEERNGENET NNCDP
g o e

il BI#GFE (B
F-— -
I _I o ; ---------\
|kr@lL%€$ﬁo#
172551 1 B . :
E3 b h N Y,
T Z
Vv
— ¢
~

HATZOHHZT 7Y k!

GHGZO k2 JL(CDP#RE). SBTH ETIE
-100tCO2 HLTwy MokdATEy FERHONTNER A,



HERERZ E—F }}CDP

GHG 70 m I\ = )l/ (1 998~ ) DISCLOSURE INSIGHT ACTION
R EDEAE

E -2 LCAB R it 2 O— FIE R

Javzos cJarall

" %

&

0= o

Product [ iffe Cyele

Carporate Value Chain
Acrormiimg angd

(Teope ) Accounting
and Reporiting Stondard

Reporting Staadard

" .
ig"

GHG(EZEHREHRX) 7’0 FI/LlE, ERERHFEA WRI) &HFATREGHEDEDHDEFTEFALHZE WBCSD) H#WEEL TOET,

BEPRAX TOFINIE, HFRATREGIREBEDREFIEHRLFT, GHGTO F I/LDEE(L, GHGHLEZHE, #HE, AlEL., LY
PEHT, EIEHDDHY. BRI SESHEIPOHMEWRET S/-DICRELS BASHATOSEETHY., EFY—/NLTT,

o« mXTEICE D BEHE Z /L2006 FF ~,

30



ARA—T2H4 &2 X (2015F A K)

N CDP

| /7-_ s“/ 3 y%i‘% & 7_/7- ) I‘E%@ZO -tg#&% DISCLOSURE INSIGHT ACTION

GREENHOUSE GHGZ7O raITEREX LEF) 57,

GHG Protocol _
Scope 2 Guidance ;T% 1K HE ,
HOARENDOHEHE ( FX: T2 = |

sl b e 05 e EREEND) TEDESIZHAIET 2 FEHIE,

31

EAF-ITHREFLEZER. B,




Or—3 3 vEEET—hy FE IN'CDP
;’E l: ) -;C L 35 5 ljl!j:/__"—c-d—h\ %ﬁfFﬁ'ﬁ*’E%Eﬂ 675\‘: bf: BEI**EE@ DISCLOSURE INSIGHT ACTION
ETHESIENTED (T— 7JF£E)
O — 3 % X—ry FEE
(RifREFL) (BIrfELEoHHEREN)
\ﬂ - CORMEHHE O
_{}\}.; > CORMITEHED
{
Lt - COBRIEHHE D
i S D =T HEH IR E I xkWh 2259 L T-E IR OBk R B xkWh

32 XBEXFCEREOT—2 3 2RE v—7 v FREDFHZHET S EVHRESHNATOET,



IHRILE—BHTBEOEZS Q‘CDP

Ed) %Flé/)_?_" % 0 75\ 0 1_: 75\ (j:ﬁaﬁj\z:ﬂ' . %E,jj t E,l‘i %éj\ (_’_ —C DISCLOSURE INSIGHT ACTION
BIEIZK > THEFIRERZEDT S

MBABATEGZLS, [EE] IZTOWTOEFRIZREICT 21-HDIAD T HEA
i \\ij

BEBERD
S ()

FSYEVTLRT L

33

» B i 0D F &R EEEA(GoO, Guarantee of Origin)X>3dtKMDRECs., Z M{thithisi TE A AJgE4I-RECE



SBTERHDAIR/I LIy FDIIL—I ;}‘CDP

;II"“J I\-ﬁnﬁ%}#\(i/{U l—ail_yg*mqj*D:BOK INSIGHT ACTION

rEONY1—F1—2R [BEON)2—Fz—2%

B Loy hTEB®D
13 HHZEA Tty FIEING
DEMNRNY 1 —F T — 2RI TENNY) 2 —Fz— 28I
gﬁé&HG?;F&;’JﬁJ%‘ .%J%J' BT HCHGHEHIRZ . FIA.
BE. BRETEFE HIE. BRET HFE

1.5CHEBTHIRL TS

o T=HFHIC. YL
| REA. AU2—F I—URIEBNTHIBSATIES TLSHFHROE v kIEOK
BETLHTRCKREPNSORKLRET D1DITEBFR

] J

R 0

HLYOy b= a—Fzz—24%
2 (PFRIOEEAZIZDOVTIIGHGT O o )LEEFEFH)



hA/ERE EE?

CDP

j(/fl,q:'b\ rDCOZ%#%IEE"]‘:[&”R . I}%%j‘éjﬁ;’ff% L} . /{—Za,r ‘*/&7 DISCLOSURE INSIGHT ACTION
Loy FTIERGL

LTiR—BITHEHN. Thid |
Nt aTs: i

EREZEL INDAC) - BTk .
&ﬁMM-%EEWﬁH#iE

T, I FIF—(BECCS)

@; O

' TARGETS ‘_
uuuuuuuuuuuuuuuuuuuuuu 8 BHER O |
SBTI CORPORATE Werh, Rk, <> Ho— |
NET‘ZERO 73{85) ['.ﬂﬂmjl:.

Tobk - i - RSP

STANDARD R | R
e, ot O , ;mﬁﬁwﬁ%kﬁW@Gmﬁb\&ﬁﬂtﬁmﬁa\wﬁ{ﬁﬁmﬁﬁgﬁﬁmf@~“;
= ) a—Fr— 2 - B BT NV F BN BYT
Bishian IR T TR ISBT (RREIciES<) HiEo |

HBE LT, HIChA TE |
PRLIRRR OB EEITH T & |
MR ENTWVS (SBT (R
AITAT L) BREER L |
BRICHR B IRB RN 2 h 19 5 |
DTIZEL) - 5

IVERESE -2 e
Carbon dioxide removal (CDR)

Meutralization

35



https://sciencebasedtargets.org/resources/files/Net-Zero-Standard.pdf

MY LSy hE TEBEORIE) IN'CDP

SBTi ': ; é * J I\ _t“ D g{q: DISCLOSURE INSIGHT ACTION
& _
P 1. \B|HEISBTEEZdLEHEDO I &,
>
W
#

”WSBT 2. vy FEOBAHAICESETILCH
RTCHIFE. FOEBERTORSHEE

I] Zzég £ &P
} = = cimen T3 JLIUvRE. Ay EOCES

FTHHLTLE S 7 ORFRIM
BEMEDIT(HMEAIRKIZITEZET

#GHGH S 750N
@i EED

4. WNYa—Fr—rek(Ra—7
H1EEE 1.2 - 3)75§-'x~\-|-%

36



h—RYTS420T&1E?
BV LEMEHEDY FO—LT R LT, FURE s e e

HERL., EYEmE (h—

N CDP

R TSAR) 28

ik

(2K D

{4812 & % Rl

37

s
B sns | B

HHAREANBEH
[CIRESND

@

3 :
,H§ igfﬂ?’m BB EMHIL 1= L DRAEH

N

BEXv Y ITHNHILLD
e (FIEZE) O

72y FELTIE

BIRAZELY,

s

s (g8 =&

e - piEE,. [REEFFAM] (201049A7)



BFM>9 LTy FIENG

MERT>NRED-HHEH =H5/0K




BE SN CDP

DISCLOSURE INSIGHT ACTION

« BXRIFHAEDOFO—ETHY. FyO—NILIELI=€R - BFDOHR T, A5/ N\TRIEIFBETIEELY,

« Bz, [EZTHICET BB - HEEIZDWTIE, TCFD - SBTNT 779 FRA VA —KELZ-TULVS,
MTCFDIZA > H-RBITRERILZEHTHEY . BERIISBTZREAMNS, FU—94rvwadbiinhEVEES
ElL LS ELTLA,

- TCFDTIEIGHGT7 O FaLZEERENDEELTHLHE LTS, GHGT O L JLIZE DLV =SBTDIL—
L. TLTUNFCCCL—R by EOEHTIE, HIFEI Ly REF Ty FZEFEAZLZL, (ZRILEF—F
AR (BIREE) LHIEI LYy FMIELG S, ) Ry P EARBRICEVTIE, BRHFHE(B B LZ10%)
DOBRFZDOVTIFN) a—F =8 DHRMI LYy FHFRATES,

5%

« RERTOHLIFTOHEERSILFRGY., BEMREAIZT, Ty v ITRAMLDHIEI LDy RE,
)—r—UhREZYAS, £oT. BER HEAEIEE(CBAM)DOB AN b, FlichBNLDERDL
AREENEL. FY YT ML—FLGVWLERFEHREWVWSTZBATRMA—RUTSA OV ITDEANFET FLE

S



	スライド番号 1
	概要
	スライド番号 3
	スライド番号 4
	TCFD: Task force on Climate-related Financial Disclosures�気候関連財務情報開示タスクフォース
	TCFD準拠の開示義務化の動向(8か国)
	日本：コーポレートガバナンスコード改訂(2021.6)
	米国証券取引委員会(SEC)
	TCFD提言のエッセンス
	TCFD開示推奨項目
	CDPの情報開示システム（回答企業数）
	TCFD提言(2021年改訂版)における記述
	科学に基づく目標設定イニシアチブ(SBTi)�
	SBT目標の要件の特徴
	COP26に向けたネットゼロの気運の高まり
	ネットゼロを約束している金融機関
	銀行
	アセットマネージャー
	アセットオーナー
	保険
	スライド番号 21
	金融から広がるネット・ゼロの潮流の連鎖
	広がる金融SBT
	手法1: ポートフォリオSBT設定率
	手法2: SDA(Sectoral Decarbonization Approach)
	手法3: 気温上昇スコア(ITR, Implied Temperature Rating)
	なぜ削減クレジットは総量排出を�「オフセット」することが妥当ではないのか?
	キャップ&トレードにおける排出量取引と自主的枠組みにおける削減クレジットは異なります
	注意！削減クレジットと再エネ証書(属性証明)は違います
	算定報告スタンダード
	スコープ2ガイダンス(2015年公表)
	ロケーション基準とマーケット基準
	エネルギー属性証明の考え方
	SBT要件の削減/クレジットのルール
	中和/除去とは?
	削減クレジットは「任意の補償」
	カーボンプライシングとは?
	スライド番号 38
	概要

