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• Climate Change is impacting business now, 
and this will continue to accelerate

• Stakeholders want to know how it’s 
impacting your business

• TCFD is the leading framework for that 
discussion 

• Processes, governance and iteration are 
keys to successful TCFD implementation

Our message today
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Mantle314 is North America’s largest dedicated 
climate change consultancy

our services 

Strategize: Provide solutions and strategies to 
build your corporate resilience.

Equip: Prepare your teams to make smart 
business decisions and seize climate-related 
opportunities! 

Educate:  Deliver expert training and bring the 
latest developments and data to boards, 
executives and employees.

Identify: Discover climate-related risks and 
opportunities unique to your business.

our focus

• We shine the light on climate-related risk and opportunity 
and advance strategies to thrive. 

• Mantle’s team – a multi-disciplinary team of lawyers, 

business consultants, financial experts and engineers –
has unparalleled climate-related business experience 
preparing clients for climate resilience.

• We bridge the gap between law, engineering, technical 
innovation and real world decision-making.

• Recognized by global leaders as a trusted advisor on 
climate-related issues.

• Cutting-edge solutions set us apart from the risk 
identification offered by audit firms. 
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Who we are
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Joy Williams, Senior Advisor

Joy Williams brings a multi-
disciplinary approach to climate 
change and other 
environmental, social and 
governance issues. Joy started 
her career as an engineer and 
has worked as a consultant on 
strategy and management, 
within the carbon markets in 
the UK, and as a policy 
advisory to the provincial

government. In the last 10 years, she has worked in 
the finance industry for a venture cap firm focused on 
greenhouse gas reduction projects and most recently 
for Ontario Teachers’ Pension Plan establishing their 
responsible investing framework and as their in-house 
climate change expert. 

Joy is a Professional Engineer of Ontario and a 
Chartered Alternative Investment Analyst.

Joy.Williams@mantle314.com

Laura Zizzo is a lawyer and 
strategic advisor with over a 
decade of experience leading 
organizations towards a low-
carbon and climate adapted 
future through the application 
of law and policy. Laura started 
her legal career with a 
prominent Bay Street law firm 
before founding the first law 
firm in Canada focused on 
climate change in 2009 and in

Laura Zizzo, Co-founder & CEO

2015 she founded Mantle314, formerly Zizzo Strategy. 
Laura is co-founder of the Climate Change Lawyers 
Network, a member of the International Union for the 
Conservation of Nature (IUCN) committee on 
Environmental Law and a member of the University of 
Toronto’s Environmental Finance Advisory Committee. 

She has a degree in Environmental Studies from the 
University of Waterloo and a law degree from the 
University of Toronto. Laura is called to the Bar of 
Ontario.

Laura.Zizzo@mantle314.com

http://mantle314.com
http://mantle314.com
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Climate change impacting global financial stability

“Coronavirus is making us aware of certain things for the first time. We’re all suddenly realising 

what it feels like when the air is cleaner and how valuable it is when nature is more intact. 
Moreover, the fear of major disasters has increased as a result of the coronavirus pandemic. This 
will also be reflected in policymaking. So climate change is an issue that will grow rather than 

diminish in importance.”

“I believe we are on the edge of a 
fundamental reshaping of finance 
…Companies, investors, and 
governments must prepare for a 

significant reallocation of capital.” 

“Carbon emissions have 
to decline by 45% from 2010 
levels over the next decade in 
order to reach net zero by 2050. 

This requires a massive 

reallocation of capital. If some 
companies and industries fail to 
adjust to this new world, they will 
fail to exist.”

Mark Carney
UN Special Envoy for Climate 

Action and Finance.

Larry Fink
BlackRock Chairman and Chief 

Executive Officer

Christian Sewing 
Deutsche Bank Chief Executive 

Officer



2020 Mantle314  Inc. All rights reserved.
6

E.g. Canadian government is requiring large Canadian 
companies (revenues > CAD $300m) publish climate-
related financial disclosure, including how strategy 
contributes to meeting Canada’s Paris commitments 
to access Large Employer Emergency Financing 

Facility (LEEFF) 

Post COVID-19

“Clean reset” will include considerations of climate risk and 
opportunity
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Role of Climate Risk in Economy and Business 

World Economic Forum: The 
Global Risks Report 2020
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Climate-related risks rank as most likely and 
impactful global economic risks.

Top five global risks in 2020:
• Extreme weather events
• Failure of climate-change mitigation and 

adaptation
• Biodiversity loss and ecosystem collapse
• Natural disasters
• Man-made environmental disasters

The climate risks rank above data fraud, state 
collapse or crisis, energy price shocks and critical 
information infrastructure breakdown.

Climate-related
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Paris Agreement goals

• Limit warming to well below 2°C above 
pre-industrial levels and pursue efforts to 
limit increase to 1.5°C

• Decarbonization of economy in second 
half of century

• Five-year review of country-specific 
progress on emission pledges (National 
Determined Contributions) 
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Climate change will bring 
both physical and policy 
risks, creating disruption

Source: Technical Supplement: The Use of Scenario Analysis in Disclosure of Climate-
Related Risks and Opportunities, TCFD, 2017
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IPCC 1.5˚C Special Report
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“Every company, investor, & bank that screens new & existing 

investments for climate risk is simply being pragmatic.”

JIM YONG KIM, PRESIDENT OF THE WORLD BANK

“The combination of the weight of scientific evidence 

and the dynamics of the financial system suggest 

that, in the fullness of time, climate change will 

threaten financial resilience and longer-term 

prosperity.”

MARK CARNEY, GOVERNOR OF THE BANK OF ENGLAND 

“Climate change is the greatest market failure the 

world has seen, and it interacts with other market 

imperfections.”

NICHOLAS STERN, ECONOMIST 



2020 Mantle314  Inc. All rights reserved.. 12 12

Launched via G20’s Financial Stability 

Board (FSB), the Task Force on Climate-

related Financial Disclosures (TCFD) is 

becoming best practice for disclosing 

climate risk and opportunity

Asking: Will your house be left 
standing?

Russel King built this house to withstand 250 mph winds 
in Florida and it stands amidst ruined neighbours after 

Hurricane Michael. 

TCFD launched 2015
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Task Force on 
Climate-Related 
Financial 
Disclosure 
(TCFD) 
publishes 
recommend-
ations for 
mainstream 
financial 
reporting.

Jun 2017

Investors 
launched 
Climate Action 
100+, a 5-year 
initiative to 
ensure the 
world’s largest 
corporate GHG 
emitters align 
with the goals of 
the Paris 
Agreement. 

Dec 2017

G7 Investors 
representing 
over $6T in 
AUM agree to 
speed up 
implement-
ation of climate 
related 
disclosures 
under TCFD 
framework.

Jun 2018

The recommend-
ations of 
the High-level 
expert group on 
sustainable 
finance form the 
basis of 
the action plan 
on sustainable 
finance adopted 
by the 
Commission.

Mar 2018

Network for 
Greening the 
Financial 
System 
(NGFS) 
releases 
recommend-
ations for 
Central Banks 
and Financial 
Sector to help 
facilitate a quick 
and smooth 
transition to a 
low-carbon 
economy

April 2019

European 
Commission 
publishes 
guidelines to 
improve how 
firms report 
climate-related 
information.

Jun 2019

The Bank of 
England’s 
Prudential 
Regulation 
Authority stress 
tests general 
and life 
insurers for 
climate 
change risk

Jun 2019

The UN Net-
Zero Asset 
Owner Alliance, 
of $2.4 trillion 
pension funds 
and insurers was 
launched and 
committed to 
carbon neutral 
investment 
portfolios by 
2050.

Sep 2019

Mark 
Carney warns 
major 
corporations 
have 2 years 
to agree rules 
for reporting 
climate risks 
before global 
regulators 
devise their 
own and make 
them 
compulsory

Oct 2019

International 
Organization 
for 
Standardization 
(ISO) begins 
work to on global 
sustainable 
finance rules

Dec 2019

The European 
Green Deal 
presented - a 
growth strategy 
aiming to make 
Europe the first 
climate neutral 
continent 
by 2050. The 
deal also 
included 
the European 
Green Deal 
Investment 
Plan.

Jan 2020

BlackRock 
announces its 
intention to make  
‘climate change 
at the center of 
its investment 
strategy’. 
References 
TCFD as 
framework of 
choice.

Jan 2020

The Principles 
for 
Responsible 
Investment 
(PRI) make 
TCFD-
recommend 
reporting  
mandatory for 
PRI signatories.

Mar 2020

European 
Central Bank 
(ECB) will 
expect banks to 
assess and 
disclose 
climate and 
environmental 
risks in line with 
the TCFD and 
Non-Financial 
Reporting 
Directive as early 
as the end 2020.

May 2020 

Deutsche Bank 
is pledging to 
roughly double 
its green 
financing 
activities to 
€200 billion by 
2025. Confirms 
that climate 
change will 
only grow in 
importance 
despite Covid-
19.

May 2020

Finance community reacting to climate change
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Increased pressure 
and scrutiny

Public

• Divestment movement has brought 

attention to this issue  across the globe

• Public interest has fueled a shift in financial 

sector drivers: climate change is still about 

financial relevancy, but there is a space to 

look at a broader view of relevancy

Legislation

• Governments consider how to incorporate 

into guidance and/or regulation 

• France and the EU as a whole have moved 

the furthest on this, but guidance by 

regulators in other countries also exists
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Source:  Moody’s Investors Service, Moody’s - Climate Risk, June 2019

Moody’s Incorporating climate risk into ratings
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Source:  Swiss Re Institute Sigma No 2/2019: Natural catastrophes and man-made disasters in 2018: “secondary” perils on the frontline

Insured losses: risks related to climate impacts
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Source: TCFD Recommendations, June 2017, B Climate-Related Risks, 
Opportunities, and Financial Impacts, Figure 1

TCFD’s categorization of climate-related risks and opportunities, and their financial impacts on an 
organization.

Climate-related risks, opportunities, and financial impact
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Source:  Status Report: Recommendations of the Task Force on Climate-related Financial 

Disclosures, TCFD 2018, p 16. 

• TCFD Recommendations are quickly 
becoming widely recognized as the best 
practice for climate-related disclosure 

• The implementation will require ongoing 

leadership and support from public and 
private organisations, and is likely to take 
time (approximately 5 years)

Key features of the TCFD recommendations

• Adoptable by all organizations

• Designed to solicit decision-useful, 
forward-looking information on financial 
impacts

• Brings the “future” nature of issues into the 
present through scenario analysis

• Strong focus on risks and opportunities 
related to the transition to a lower-carbon 
economy
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• Four thematic areas, with recommended 
disclosures under each

• Provides supplemental guidance for 
financial and select non-financial sectors
on specific metrics and scenarios

• Integrate into mainstream financial filings

• Forward looking for resiliency under a 2-
degree scenario

TCFD recommendations released June 2017
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P h y s i c a l T r a n s i t i o n

Policy and Legal: Exposure to climate-related policies and litigation or legal 
risk
e.g. increased pricing of GHG emissions, enhanced emissions-reporting 
obligations, exposure to litigation 

Technology: Technological improvements or innovations that support the 
transition to a lower-carbon, energy- efficient economic system displaces old 
systems and disrupts some parts of the existing economic system
e.g. substitution of existing products and services with lower emissions options, 
costs to transition to lower emissions technology

Market: Shifts in supply and demand for certain commodities, products, and 
services as climate-related risks and opportunities are increasingly taken into 
account
e.g. changing customer behavior, increased cost of raw materials

Reputation: Changing customer or community perceptions of an organization’s 
contribution to or detraction from the transition to a lower-carbon economy
e.g. shifts in consumer preferences, increased stakeholder concern or negative 
stakeholder feedback

Acute Risk: Event-driven, including increased 
severity of extreme weather events
e.g. increased severity of extreme weather 
events such as cyclones and floods

Chronic: Longer-term shifts in climate patterns
e.g. changes in precipitation patterns and 
extreme variability in weather patterns, rising 
mean temperatures, rising sea levels

How to think about climate risk?
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Global TCFD Supporters by Region 
1247 entities as of June 2020

Global TCFD Supporters by Industry

Africa
2%

Asia
30%

Caribbean
0%

Europe
39%

Global
1%

North 
America

19%

Oceania
6%

South America
3%

Financial
52%

Other

8%

Industrials

13%

Materials

6%

Utilities
4%

Information 
Technology

2%

Real Estate
3%

Consumer Staples
3%

Energy
2%

Consumer 
Discretionary

3%

Telecommunication 
Services…

Government
0%

Health Care
1%

Technology
2%

Communication 
Services

1%

Data Source: https://www.fsb-tcfd.org/“The demand for TCFD disclosure is now enormous. Current supporters control 
balance sheets totalling $120 trillion and include the world’s top banks, asset 
managers, pension funds, insurers, credit rating agencies, accounting firms and 
shareholder advisory services.” 

Mark Carney, October 2019

Support for the TCFD
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• The success of the Task Force’s 
recommendations depend on near-
term, widespread adoption 

• Widespread adoption requires ongoing 
leadership from global governments 
and businesses

• Adoption of the recommendations can 
lead to financial risks and opportunities 
related to climate change becoming a 
natural part of an organization or 
government’s risk management and 
strategic planning process

Source:  Final Report: Recommendations of the Task Force on Climate-related Financial Disclosures, TCFD 2017, p 42. 

TCFD implementation path
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The TCFD recommendations are quickly becoming best practice for 

climate-related disclosure. There are many good examples from global 

organizations that are starting to disclose in-line with the framework. 

Recent disclosure reviews:

• Focused on review of public organizations across major global 

markets

• Reviewed for alignment of the disclosure to the TCFD 

Recommendations

• Took into account industry-specific considerations when evaluating 

climate-related disclosure 

The CPA recently released the summary report for a Study of Climate-

related Disclosures by Canadian Public Companies

The CPA study found that out of 40 TSX-listed companies:

• Only two companies disclosed the results of their scenario 

analysis

• Only one disclosed in all four TCFD-recommended 

categories, and 11 sub-categories

Status of TCFD reporting in Canada
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1-2 pages in 

MD&A on Climate 
Risk

Recommendations clearly prefer disclosures in financial filings, but some 

companies less comfortable with this approach due to forward looking 

nature of many of these disclosures

Stand Alone TCFD 

Disclosure or 
Climate Change 

Position Statement

Emerging as a way for organizations to create buy in for these disclosures 

without having to be incorporated into traditional financial filings. Range 

of lengths and detail in examples seen

Reference in 

Sustainability 
Reporting

Investors will still review, but not intention of recommendations. CDP 

now conforms with TCFD recommendations so information more 

“forced” through that process (most common to-date)

Range of approaches
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From CPA Canada study:

• About 50% of companies described processes for identifying, 
assessing and managing climate-related risk, but assessment 
specifics are lacking (<10% of companies)

• Only 20% described how they integrate into overall risk 
management

25

TCFD – risk management
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From CPA Canada study:

• Transition risks more prevalent than physical (70% vs 58%) and 
only 35% comment on time periods

• 5% described the application of climate scenarios

• 80% described the impact of climate-related risks and 
opportunities on the organization

26

TCFD – strategy
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“You are trying to manipulate people 

into being open-minded” 
~Ted Newland, Manager of Long-Term Studies, Shell 
(1965-1971)

Why scenarios?
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Scenarios since CPA report
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From CPA Canada Study:

• 15% disclosed GHG emissions (mostly scope 1 and 2) in 
regulatory documents

• 30% described key climate-related targets

29

TCFD – metrics and targets
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From CPA Canada Study:

• 48% described board’s oversight of climate risk and opportunities 
with emphasis on communication details

• 35% described management’s role in assessing and managing 
climate risks and opportunities with emphasis on assignment of 
roles

30

TCFD – governance
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Key questions external stakeholders 

are asking:

1. What role are boards of directors 

playing in the oversight and 

management of climate-related risks 

and opportunities?

2. Who within the organization is 

responsible for climate strategy and 

has accountability?

It starts with governance: climate-competent boards and 
executives
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Source: SASB and CDSB: TCFD Implementation Guide 2019, p 7.

Action steps to lay the groundwork for climate-related 
disclosures
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Mantle314’s top 10 TCFD takeaways
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We look forward to helping your company gain competitive advantage as 

we transition to a climate-resilient economy. 

Our team of climate professionals brings interdisciplinary expertise to help 

address your climate change-related challenges.

Want hands-on help with your TCFD reporting? 

Let’s chat! 

1.888.664.7723
1255 Bay Street 
Suite 801 | Toronto
info@mantle314.com


