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INVEST EUROPE ESG REPORTING GUIDELINES

Setting the industry standard  
for ESG reporting

TCFD applies  
Phase 1 implementation
First reporting period  

1 January 2022 – 31 December 2022  
First report by 30 June 2023

(subsequent disclosures by 30 June  
each calendar year)

TCFD applies
 Phase 2 implementation

First reporting period 
 1 January 2023 – 31 December 2023 

First report by 30 June 2024
(subsequent disclosures by 30 June 

each calendar year)

NO

NO

NO

Is the asset manager  
a UK:
1. UCITS management 
company;
2. MiFID segregated 
portfolio manager;
3. PE style adviser/
arranger; or 
4. AIFM? (ESG 1.2.1R(2))

A. Management’s oversight of climate-related risks and 
opportunities.

Scope 1 and 2 greenhouse gas (GHG) emissions.  
(ESG 2.3.9R(1)(a))

Scope 3 GHG emissions (mandatory from 30 June 2024 
onwards). (ESG 2.3.9R(1)(b))

Total carbon emissions (mandatory from 30 June 2024 
onwards). (ESG 2.3.9R(1)(c)).

Carbon footprint. (ESG 2.3.9R(1)(d)).

Weighted average carbon intensity average. (ESG 2.3.9R(1)(e))

Climate value-at-risk. (ESG 2.3.13R(1))

Metrics which show the climate warming scenario with 
which a product or portfolio is aligned (such as using an 
implied temperature rise metric). (ESG 2.3.13R(2))

Other metrics that the firm considers an investor will find 
useful when deciding whether to select a particular product.
(ESG 2.3.14G)

B. Management’s role in assessing and managing climate-
related risks and opportunities.

A. Climate-related risks and opportunities the organisation 
has identified over the short, medium, and long term.

B. Impact of climate-related risks and opportunities on the 
organisation’s businesses, strategy, and financial planning.

C. Resilience of the organisation’s strategy, taking into 
consideration different climate-related scenarios, including a 
2°C or lower scenario. Firm must explain (a) its approach to 
climate-related scenario analysis and (b) how it applies this 
analysis to its investment and risk decision-making process.

A. Organisation’s processes for identifying and assessing  
climate-related risks.

A. Metrics used by the organisation to assess climate-
related risks and opportunities in line with its strategy and 
risk management process.

B. Scope 1, Scope 2 and Scope 3 greenhouse gas (GHG) 
emissions, and the related risks. There is a transitional 
provision in respect of Scope 3 emissions; firms must  
make their first disclosure by 30 June 2024.

C. Targets used by the organisation to manage climate-
related risks and opportunities and performance against 
targets including any KPIs. If the firm has not set any 
target or established any KPIs then explain why not.

Brief description of how the firm’s TCFD strategy has 
influenced the selection of delegates and service providers.

Must include a statement of compliance signed by member 
of senior management.

B. Organisation’s processes for managing climate-related risks.

C. Processes for identifying, assessing, and managing  
climate-related risks are integrated into the organisation’s 
overall risk management.

An annual TCFD entity 
report published in 
a prominent place 
on firm’s website 
setting out how they 
take climate-related 
matters into account in 
managing investments. 
(ESG 2.1.3R)

Basic data on asset 
holdings underlying 
the product, 
including unique 
security ID such as 
ISIN, name, holding 
size, and current 
price or valuation.

Additional carbon or 
climate related data.

On-demand TCFD product report 
and/or additional data must be 
provided upon request to certain 
eligible institutional investors (i.e., 
those who require the report or 
data for their own climate-related 
financial disclosure obligations 
under applicable law).  
(ESG 2.3.5R)

“Public” TCFD 
product report must 
be published in a 
prominent place on 
firm’s website and 
appropriately  
cross-referenced.  
(ESG 2.1.3R)

Is the product: 
a. an authorised fund;
b. a listed fund?

Does the UK asset 
manager have £5 
billion or more in AUM 
(including assets under 
advice), calculated as a 
3-year rolling average? 
(ESG 1.2.2R)

TCFD disclosures 
are not mandatory 
under FCA rules

Does the UK asset 
manager have more 
than £50 billion in AUM 
(including assets under 
advice), calculated as a 
3-year rolling average? 
(ESG TP 1.1R)

Disclosures required

Additional data

YES YES YES

YES

Governance

Strategy

Risk management

Qualitative summary of how climate change is likely to impact 
underlying assets under ‘orderly transition’, ‘disorderly 
transition’ and ‘hothouse’ scenarios. (ESG 2.3.11R(1)(a))

Discussion of the most significant drivers of the impact 
referred to above on the TCFD product. (ESG 2.3.11R(1)(b))

Where product has concentrated or high exposures to carbon 
intensive sectors, quantitative analysis of ‘orderly transition’, 
‘disorderly transition’ and ‘hothouse’ scenarios. (ESG 2.3.11R(1)(c))

Entity-level reports 
(ESG 2.2)

Product-level reports 
(ESG 2.3)

Governance

Five core metrics 
(ESG 2.3.9R)

Strategy

Additional metrics, 
forward-looking, 
provided ‘as far 
as reasonably 
practicable’

(ESG 2.3.13R / 
2.3.14G)).

Risk Management

Where product 
level approach 

is materially 
different to firm 
level approach  
(ESG 2.2.1R(2)).

Metrics & Targets

Climate-related 
scenario analysis

(ESG 2.3.11R).

Selection of 
delegates and  

service providers
(ESG 2.2.1R(2))

Compliance 
statement 

(ESG 2.2.7R)

TCFD product report

This flowchart is intended as a summary (only) and should not be used as a substitute for reading the rules in full.

https://www.youtube.com/user/investingInEU
https://twitter.com/InvestEuropeEU
https://www.linkedin.com/company/invest-europe/

