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finalised
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Finance Report

2025

Annual State of 
Play: Transition 
Planning report

COP 31 Belem



Mapping transition finance frameworks

Note: Full detail on pages 15 & 
16 of CDP’s Report. From Plans 
to Capital: Unlocking Credible 
Transition Finance at Scale

The market has converged on climate transition planning as the foundation for credible entity-level transition finance

Adaptation-

relevant 
Data



High-level 
Insights



Insights from the real economy
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Closing the finance and implementation gap

• 72% of companies have initiatives to 
reduce emissions, but only 11% have any 
transition-aligned CapEx

Transition plans unearthing value

• Companies with TPs identified almost 
twice as many substantive financial 
opportunities than those without

Ambition correlating with performance

• 46% of companies with Paris-aligned targets are on track to meet their targets (compared to 
28% of companies with warmer temperature ambitions)

• Companies disclosed $54.4bn 
in annual cost savings in 2024

• Most large steel, cement and electric 
utilities companies are investing in R&D of 
low-carbon products or services
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Geographical Performance



Element-
Level Insights



Element-level 
assessment
Findings

• Element-level disclosure reveals uneven 
progress across the elements of credible 
transition planning.

• The baseline of data exists, and it is 
actionable today, even where full 
disclosure maturity has not been 
achieved.



Finance vs implementation

• 72% of companies have 
initiatives to reduce 
emissions, but only 11% 
have any transition-aligned 
CapEx

• Most large steel, cement 
and electric utilities 
companies are investing 
in R&D of low-carbon 
products or services



Transition-aligned CapEx Quantified
• When we dive deeper,  

only 3% of disclosing 
companies quantify their 
current and planned 
CapEx aligned to their 
transition.

• Of those, the median 
share of transition-
aligned CapEx among 
reporting companies in 
2024 was 14%, rising to 
a planned 26% by 2030.



Transition Dependencies

• World’s largest analysis of TP dependencies and 
assumptions**

• Aggregated dependency data provides intelligence on 
economy-wide bottlenecks and how companies are 
thinking about the transition.

• Technology, infrastructure and regulatory framework 
dependencies are most frequently cited by companies, 
with 83% of companies relying on technology 
availability and developments.

Rate of dependencies identified by companies with transition plans

Physical dependencies
** drawn from 2024 CDP data, analysing 
94% of companies with transition plans. 



Addressing Dependencies: Physical Risks

• In many cases dependencies present themselves 
as physical or transition risks to the organization. 

• Companies disclosing risk data in line with the 
ISSB and TNFD are providing valuable 
information on their level of awareness and 
approach to managing key dependency types.

Companies taking proactive measures to identify and manage physical risks



Who is using 
this data 
now?
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FIs using transition plan data

of institutional investors are engaging 
their investees on their transition plans

43%

of FIs utilise transition plan data for 
their due diligence and management 
of climate risks and opportunities

57%
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Case studiesTransition Plan Assessments

Their approach prioritizes several key dimensions, including questions on 
targets, governance, business strategy alignment and transparency.

An ASEAN investor assesses the credibility of transition plans to inform 
their decision to invest in transitioning companies and identify opportunities 

across the investment universe.

“CDP’s standardized questionnaire “enables comparability of 
responses and datapoints, in some instances providing 
information that is more detailed than what is available in 
company reports, to enable more effective assessments”

The investor has incorporated transition plan assessment into due diligence for some 
transition themed investments, as a supplement to fundamental bottom-up analysis.
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Case studiesDegroof Petercam AM

Using CDP’s Net Zero Alignment Dataset, the Dashboard includes a 
transition plan disclosure quality score, near-term target credibility ratings 
and trend data on emission reductions.

DPAM’s approach to managing climate risks includes a Climate Dashboard, 
which captures climate risks and transition plan information, including 

datapoints from CDP. 

“When comparing companies with industries using CDP data, it is 
easier for DPAM to identify gaps in companies’ risk disclosure, […]. 
Datapoints evolving with regulation and/or international best 
practices and directly reported by companies makes it user-friendly.”

DPAM also conducts detailed issuer level monitoring with a TCFD-aligned risks and 
opportunities assessment, integrating transition plan information. This assessment and the 
dashboard informs dialogue and engagement with investees.
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Cathay United Bank: SMEs

Going further, the Bank launched the ‘Cathay One’ transition finance platform, 
leveraging disclosures insights from CDP to match client needs to appropriate 
resources to navigate the transition

Cathay United Bank, the first Asian Bank to join CDP’s Corporate Banking 
Program, utilised CDP’s SME questionnaire and tailored capacity building to 

drive client disclosure in emerging markets.
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Fonds Objectif Biodiversité

French institutional investors launched a first-of-its-kind listed equity biodiversity fund 

managed by Mirova. The fund’s transition tranche uses a dedicated methodology to 

assess the nature transition maturity of companies. 

Company revenue dependence on commodities that drive 
deforestation

Corporate progress in the transition to deforestation-and conversion-free supply 
chains, e.g., on DIRO assessments, governance, targets, supply chain and 
landscape engagement

Key factors are analysed using CDP data, including:



How does CDP cover biodiversity loss?

Drivers of 
Biodiversity loss

Climate Change
• Climate data (Module 7)
• Cleaned and modelled GHG emissions
• Net Zero Alignment Dataset

Land use change
• Deforestation and conversion footprint (Module 8)

Natural resource use and exploitation
• Water use (Module 9) 
• Commodity production and sourcing (Module 8)

Pollution
• Emissions to water (Module 9)
• Plastic use and sold (Module 10)

Overall Biodiversity Biodiversity Module
High-level data points about biodiversity interfaces and 
management (Module 11)



Corporates 
producing 
data



Transition Plan Use Cases and Drivers 
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Transition 
Planning

Corporate 
Strategy & risk 
Management 

Financial 
planning & 

mobilization 

Supply chain 
& resilience 

Investor & 
stakeholder 
engagement 

Compliance 
and disclosure 

Policy and 
environmental 

alignment 

Internal 

Drivers

External 

Drivers



CDP climate transition plan elements 
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Full coverage

Partial coverage

Not applicable

Adaptation 



Disclosure of climate transition plans
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Direct Indicators 

Governance 

4.6, 4.6.1

Strategy*

5.2

Targets

7.53, 7.53.1, 7.53.2, 7.54, 7.54.1, 
7.54.2, 7.54.3

Financial Planning 

5.4, 5.4.1

Governance

4.1, 4.1.1, 4.1.2, 4.2, 4.3, 4.3.1,
4.4, 4.5, 4.5.1, 

Risks & Opportunities

2.2.1, 2.2.2, 3.1.1, 3.1.2, 3.6, 
3.6.1, 3.6.2  

Strategy* 

5.3, 5.3.1

Implementation

5.5, 7.74. 7.74.1, 7.55, 7.55.1, 
7.55.2, 7.55.3 

Scenario Analysis

5.1, 5.1.1, 5.1.2  

Scope1,2,3 Accounting with
Verification

7.5, 7.6, 7.7, 7.8, 7.9, 7.9.1, 
7.9.2, 7.9.3

Financial Planning

5.3, 5.3.2

Value Chain Engagement

5.11, 5.11.1, 5.11.2, 5.11.5, 
5.11.6, 5.11.7, 5.11.9, 

Policy Engagement

4.11, 4.11.1, 4.11.2

Supporting Indicators 



The key challenge faced by organizations lies in planning i.e., moving from environmental 
disclosure to target setting and ultimately towards Earth-positive impact. 
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Impact metrics & 
disclosure 

Governance & 
climate risk 

Target setting 
Business strategy & 
action plan

Disclosure & 
performance 

Steps 

CDP Climate Transition Plan Journey 
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Fireside chat: 
Hideo 
Tomita
Representative Director, CDP Worldwide Japan

& CEO, Paris Miki Asset Management Inc.
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Fireside chat:
Pyarali 
Jamal, FRSA



Full GHG Emissions Dataset
Enables carbon footprint measurement in a standardised way underpinned by CDP 
methodology across scope 1, 2 and 3 GHG emissions for 13,500+ companies

Net Zero Alignment Dataset
Leading market dataset for transition planning; enables assessment on progress 
towards targets and emissions reduction with 10,000 CDP disclosures and 17,000 
proxies

Scores Dataset
Independent methodology applied to assess company responses across CDP 
responses; inbuilt credibility checks to ensure data consistency ~ 7,000 companies

Response Datasets: Climate Change, Water, Forests, Plastics, Biodiversity

Response Datasets: Climate Change, Water, Forests, Plastics, Biodiversity

Primary company reported data on business strategy, risks and opportunities, governance, and 
environmental performance, including transition plan data ~ 7,000 to 13,000 companies 

CDP’s Key Datasets

https://www.cdp.net/en/data-licenses
https://www.cdp.net/en/data-licenses
https://www.cdp.net/en/data-licenses
https://www.cdp.net/en/data-licenses
https://www.cdp.net/en/data-licenses


Thank you. 
From Plans to Capital: 
Unlocking Credible Transition 
Finance at Scale

Please note that the 2026 Signatory Renewal deadline is February 27th, 2026

Please contact capitalmarkets@cdp.net or your Account Manager for any questions. 

 

https://www.cdp.net/en/insights/from-plans-to-capital
https://www.cdp.net/en/insights/from-plans-to-capital
https://www.cdp.net/en/insights/from-plans-to-capital
mailto:capitalmarkets@cdp.net
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