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1.0 Purpose
This working paper aims to contribute to research on how New Zealand might better report and manage 
climate risks and maximise opportunities in the transition to a low-carbon economy. In particular, this paper 
is designed for members of the Economic Development, Science and Innovation Select Committee (who are 
currently hearing the Financial Sector (Climate-related Disclosures and Other Matters) Amendment Bill, as 
well as those working on New Zealand’s Emissions Reduction Plan (ERP). It might also be helpful for report 
preparers, standard setters and assurance providers. 

2.0 Methodology
This quantitative research is intended to show how the Recommendations of the Task Force on  
Climate-related Financial Disclosures are being applied by the different NZSX-listed companies  
in a voluntary manner.

The intention of the Financial Sector (Climate-related Disclosures and Other Matters) Amendment Bill, 
mentioned above, is for a small number of entities to move from the existing voluntary climate reporting 
regime to a mandatory climate reporting regime. 

This working paper provides a quantitative assessment of the state of climate reporting in New Zealand 
through the lens of NZSX-listed companies that have published annual reports that (i) mention  
climate-related information in the years 2019 and 2020 or (ii) mention the Task Force on Climate-related 
Financial Disclosures (TCFD) between the years 2018 and 2020. Benchmarking data sets over time showcases 
emerging trends. 

2.1 Background to TCFD
In 2017, the Recommendations of the Task Force on Climate-related Financial Disclosures report was published 
to provide ‘voluntary, consistent climate-related financial risk disclosures for use by companies in providing 
information to investors, lenders, insurers, and other stakeholders’ (TCFD, 2019a). The 2017 report is the 
TCFD’s key document.1,2 

The 2017 report states:

The Task Force structured its recommendations around four thematic areas that represent core elements 
of how organizations operate—governance, strategy, risk management, and metrics and targets.  
The four overarching recommendations are supported by key climate-related financial disclosures—
referred to as recommended disclosures—that build out the framework with information that will help 
investors and others understand how reporting organizations think about and assess climate-related 
risks and opportunities. (TCFD, 2017, p. 13)

See Figure 1 (overleaf) for a breakdown of TCFD’s four core elements and eleven recommended disclosures. 

1 Task Force on Climate-related Financial Disclosures. (2017). Recommendations of the Task Force on Climate-related Financial Disclosures. Retrieved 21 
May 2021 from https://assets.bbhub.io/company/sites/60/2020/10/FINAL-2017-TCFD-Report-11052018.pdf 

2 The TCFD Secretariat is based in New York in Michael Bloomberg’s offices. The operational arm of TCFD is likely to be led by a combination 
of the CDSB (Climate Disclosure Standards Board) and SASB (Sustainability Accounting Standards Board). TCFD has also released a practical 
document showcasing best practice: the TCFD Good Practice Handbook (TCFD, 2019b), which was jointly launched by CDSB and SASB in  
New York in September 2019. The Climate Disclosure Standards Board (CDSB) is an international consortium of business and environmental 
NGOs, based in Europe. The Sustainability Accounting Standards Board (SASB) is an independent non-profit organisation that sets standards to 
guide the disclosure of financially material sustainability information by companies to their investors, based in the United States.
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Figure 1: TCFD core elements and recommended disclosures
Source: TCFD, 2017 (p. 14).

2.2 Method
The research method was made up of two key steps:

Step 1: Find a soft copy of each NZSX-listed entity’s annual report.

Annual reports were grouped by the date of the data. For example, a report that was dated 31 December 
2018 but published in 2019 was grouped in the 2018 data set (see Table 1 below). 

Annual reports were found on the NZX website (under each entity). NZSX-listed company data sets are 
taken directly from the NZX Main Board website (NZSX). The Institute removed trusts and funds by only 
including companies with the term ‘Limited’ in the company name. 

Given that the NZSX changes over time as companies choose to list and de-list, the data set is derived from 
the calendar year-end. For example, when looking at the 2020 annual reports of NZSX-listed companies, the 
list of companies was derived from the list of NZSX-listed companies as at 31 December 2020. 

If a company’s annual report was not found, it was excluded from step 2. This occurred in two cases; one 
company was in receivership and the other was only listed on the NZSX on 21 December 2020. This means 
130 annual reports went through to step 2. 

The data sets found for each year are set out in Table 1 as follows:

Table 1: Data sets of NZSX-listed companies, 2017–2020

 
 

Data sets 2017 2018 2019 2020       

No. of 
entities

No. of 
available 
annual 
reports

No. of 
entities

No. of 
available 
annual 
reports

No. of 
entities

No. of 
available 
annual 
reports

No. of 
entities

No. of 
available 
annual 
reports

NZSX-listed companies 129 126 124 123 132 130 132 130
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Step 2: Use the search tool in Adobe Acrobat Pro to find key information.

All annual reports ‘found’ were searched for mentions of: (i) climate-related information, (ii) any of the 
21 predetermined voluntary reporting frameworks, and (iii) ‘TCFD’. The results were recorded in an 
Excel spreadsheet, with each sheet referring to each year (listing the company name and the relevant page 
number/s in the annual report). 
 
(i) Climate-related information mentions 
 
Climate-related information was classified into six categories (using previous McGuinness Institute research3) 
and aligned closely with information identified in TCFD reporting. See Table 3 overleaf.

The number of mentions of climate-related information in annual reports can be found in Figure 2 and only 
relate to 2019 and 2020 data sets.

(ii) Voluntary reporting frameworks mentions

The Institute identified 21 voluntary reporting frameworks (see list on pages 12 and 13). The number of 
mentions of selected voluntary frameworks in annual reports can be found in Figure 2 and relate to 2017–
2020 data sets. 

(iii) TCFD mentions

The number of mentions of TCFD reporting in annual reports can be found in Table 4 and relate to 2018–
2020 data sets. The six categories were determined after scoping the results and identifying the most useful 
categories for sorting and analysing the data going forward (see list in Table 2). Appendices 1–5 provide 
excerpts from 2020 annual reports.

2.3 Background to publishing an annual report 
There is an obligation in the Financial Markets Conduct Regulations 2014 for an FMC reporting entity to 
make its annual report public on the entity’s website and ensure it remains ‘available for at least 5 years after 
it is first made available’:

The report must be available, free of charge, on an Internet site maintained by, or on behalf of, the entity 
in a way that ensures that—
(a) the report is prominently displayed on the site; and
(b) members of the public can easily access the report at all reasonable times. (Clause 61D)4

 
Listed issuers, being an e-reporting entity, are also obliged under the NZX Listing Rules (see Rule 3.6) to 
prepare and deliver an annual report ‘within three months after the end of each financial year’. The annual 
report is then published on NZX’s website against each entity.5 

However, many entities make their annual report public on the Companies Register. This is an anomaly.  
Companies are only required to publish their financial statements on the Companies Office website 
(managed by the Ministry of Business, Innovation and Employment [MBIE]).6 About 66% of NZSX-listed 
companies lodge their annual report (not just their financial statements) as a matter of good practice. This 
means that many companies are actively making their annual reports easier for the public to access for 
reputation and branding benefits – not for compliance purposes.

3 See explanation on p. 6 of McGuinness Institute. (2020). Working Paper 2020/04 – Analysis of Climate Reporting in the Public and Private Sectors. 
Retrieved 14 June 2021 from https://www.mcguinnessinstitute.org/publications/working-papers/

4 See Financial Markets Conduct Regulations 2014, clause 61D Annual report to be publicly available. 

5 See NZX. ‘NZX Listing Rules’. Retrieved 14 June 2021 from https://www.nzx.com/regulation/nzx-rules-guidance/nzx-listing-rules 

6  Financial statements only are required to be delivered to the Registrar for lodgement (at the Companies Office). See Financial Markets Conduct Act 
2013, s 461H Lodgement of financial statements: ‘(1) Every FMC reporting entity must ensure that, within 4 months after the balance date of the 
entity, copies of the financial statements or group financial statements that are required to be prepared under any of sections 460, 461, and 461B, 
together with a copy of the auditor’s report on those statements, are delivered to the Registrar for lodgement.’ 
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Table 2: 2020 annual reports found on the Companies Register of NZSX-listed companies
Source: McGuinness Institute. (2020). Report 17: ReportingNZ: Building a Reporting Framework Fit for Purpose, Table 6 (p. 57).

NZSX-listed companies

Year (as at  
31 December)

Company found on the Companies Register  

(i) Annual report filed 
(including financial 
statements)

(ii) Financial statements only 
filed (no annual report)

(iii) No report or financial 
statements filed (e.g. in 
receivership or liquidation)

2019     [132] 96 [73%] 30 [23%] 6 [5%]

2020     [132] 87 [66%] 36 [27%] 9 [7%]

2.4 Limitations and assumptions
1. A key assumption is that it is good practice for all four core TCFD elements to be contained in an 

entity’s annual report. 

2. The research looks at the type and quantity of information available (e.g. TCFD information). It does 
not assess the quality of information available. Hence the extent to which information is accurate or 
informative is outside the scope of this research. 

3. There may be instances where NZSX-listed companies have published other reports (i.e. other than 
annual reports) that specifically mention climate-related risks and opportunities or even TCFD. In order 
to be collected and analysed as part of this research, a reference to a TCFD report or some other report 
(e.g. a sustainability report) must be specifically mentioned in the entity’s annual report. 

4. The research did not look at whether the TCFD-based reports were assured or not.
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3.0 Research results
3.1 Mentions of climate-related information
Table 3 shows the categories and Figure 2 illustrates the results.

Table 3: Six types of climate-related information mentions

Type

1: Climate change risks
Any possible impact that climate change may have on the future of the entity, 
country and/or world. The company may have a response to these impacts as 
part of its discussion of risk.

2: Emission metrics 
Existing carbon emissions data stated in tonnes, percentages or CO2 /m2  
produced and/or abated.

3: Emission costs
Existing carbon emission offsets stated in financial figures and/or the number 
of carbon units used (usually found in financial statements).

4: Emission controls
Reference to existing measures that were put in place to control or abate 
carbon emissions.

5: Emission targets
Specific goals to reduce future carbon emissions. Emission targets refer to  
a specific numerical value (in contrast to initiatives, which are broader and 
less specific).

6: Climate change initiatives
A statement, reference to an action, or similar that shows the entity is 
taking action or planning to take action to curb its emissions or reduce its 
vulnerability (or that of a country or the world) 

Figure 2: Climate-related information mentioned in the 2019 and 2020 annual reports of NZSX-listed companies

Note: See a detailed list in Appendix 1: NZSX-listed companies by mentions of climate-related information in 2019 and 2020 annual 
reports, Working Paper 2021/09 – Analysis of Climate Change Reporting in the Public and Private Sectors.
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3.2 Mentions of voluntary reporting frameworks
Pages 12–14 describe the voluntary reporting frameworks and Figure 4 illustrates the results. Section 3.3 
takes a closer look at the 27 companies whose annual reports refer to TCFD.

Figure 3: Voluntary reporting frameworks mentioned in 2017–2020 annual reports of  
  NZSX-listed companies
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Figure 3: Voluntary reporting frameworks mentioned in 2017–2020 annual reports of  
  NZSX-listed companies (continued) 
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The 21 different voluntary reporting frameworks that were analysed are briefly described7 as follows:

1. B Corp (B Corporations)  
B Corp is a certification available to businesses that meet the highest standards of social and 
environmental performance, public transparency, and legal accountability to balance profit and purpose. 

2. CarboNZero 
This certification assists entities with accurately measuring greenhouse gas emissions and putting in 
place strategies to manage and reduce climate impacts. The programme then helps entities offset their 
remaining emissions to achieve net zero. 

3. CDP (formerly Carbon Disclosure Project)  
CDP is a registered charity that runs a ‘global disclosure system that enables companies, cities, states 
and regions to measure and manage their environmental impacts’. The initiative is also intended to help 
investors and policy-makers by providing a data base for decision-making. 

4. CDSB (Climate Disclosure Standards Board)  
The CDSB is made up of businesses and NGOs working to ‘provide decision-useful environmental 
information to markets via mainstream corporate reports’. They do this by providing a framework 
to preparers that allows them to report environmental information, with the same rigour as financial 
information, with the ultimate goal of ‘advancing and aligning the global mainstream corporate 
reporting model to equate natural capital with financial capital’. 

5. CEMARS (Certified Emissions Measurement and Reduction Scheme)  
This certification is linked to the carboNZero initiative. Similarly, it aims to enable accurate 
measurement of greenhouse gas emissions and help put in place strategies to manage and reduce  
climate impacts. 

6. Ceres 
Ceres is a sustainability not-for-profit organisation that works ‘with the most influential investors and 
companies to build leadership and drive solutions throughout the economy’. Their work centres around 
the ‘business case for sustainability’ and mostly involves forming networks and building leadership. 

7. CSR (Corporate Social Responsibility) 
Corporate social responsibility is related to the idea of ‘corporate citizenship’ and provides a ‘self-
regulating business model that helps companies be socially accountable – to itself, its stakeholders, and 
the public’. 

8. DJSI (Dow Jones Sustainability Indices) 
This index family ‘tracks the stock performance of the world’s leading companies in terms of economic, 
environmental and social criteria’.

9. FTSE4GOOD (FTSE Russell Index Series) 
This index family is ‘designed to measure the performance of companies demonstrating strong 
Environmental, Social and Governance (ESG) practices’. It mainly serves investors. 

10. GHG Protocol (Greenhouse Gas Protocol) 
The GHG Protocol provides standards, guidance, tools and training for a range of public and private 
sector entities to measure and manage climate-warming emissions by establishing ‘comprehensive global 
standardized frameworks’. 

11. GLEC framework (Global Logistics Emissions Council)  
This framework is targeted at ‘shippers, carriers and logistics service providers’ as a way of developing 
‘harmonized calculation and reporting of the logistics GHG footprint across the multi-modal supply 
chain’. It is aligned with the GHG Protocol and CDP reporting.  
 

 

7 See explanation on pp. 6–9 of McGuinness Institute. (2020). Working Paper 2020/06 – Reviewing Voluntary Reporting Frameworks.  
Retrieved 14 June 2021 from https://www.mcguinnessinstitute.org/publications/working-papers/ 
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12. GRI (Global Reporting Initiative) 
The GRI has pioneered sustainability reporting since 1997. Their reporting standards are ‘rooted  
in the public interest’ and are intended to help ‘businesses and governments worldwide understand 
and communicate their impact on critical sustainability issues such as climate change, human rights, 
governance and social well-being’. 

13. IIRC (International Integrated Reporting Council)/International Framework  
The IIRC, which administers the International Framework, is ‘a global coalition of regulators, investors, 
companies, standard setters, the accounting profession and NGOs’ that promotes ‘communication 
about value creation as the next step in the evolution of corporate reporting’. The process of integrated 
reporting is outlined in the International Framework, which broadly outlines the content of an 
integrated report, applying ‘principles and concepts that are focused on bringing greater cohesion and 
efficiency to the reporting process, and adopting “integrated thinking” as a way of breaking down 
internal silos and reducing duplication’.

14. International Organization for Standardization (ISO) 14000 family – Environmental management)  
This family of standards ‘provides practical tools for companies and organisations of all kinds to manage 
their environmental responsibilities’. The standards are as follows: 

a. ISO 14001 Environmental management systems – Requirements with guidance for use 

b. ISO 14004 Environmental management systems – General guidelines on implementation 

c. ISO 14006 Environmental management systems – Guidelines for incorporating eco-design  

d. ISO 14015 Environmental management – Environmental assessment of sites and organisations  

e. ISO 14020 to 14025 Environmental labels and declarations 

f. ISO/NP 14030 Green bonds – Environmental performance of nominated projects and assets; 
discusses post-production environmental assessment 

g. ISO 14031 Environmental management – Environmental performance evaluation - Guidelines  

h. ISO 14040 to 14049 Environmental management – Life cycle assessment; discusses pre-production 
planning and environment goal setting 

i. ISO 14050 Environmental management – Vocabulary; terms and definitions 

j. ISO/TR 14062 Environmental management – Integrating environmental aspects into product design 
and development 

k. ISO 14063 Environmental management – Environmental communication - Guidelines and examples 

l. ISO 14064 Greenhouse gases; measuring, quantifying, and reducing greenhouse gas emissions.  

15. Measuring Emissions: A Guide for Organisations  
This guide, prepared by the Ministry for the Environment (MfE), ‘sets out how to quantify and report 
GHG emissions and provides methods to apply emission factors to produce a GHG inventory’.

16. NGER (National Greenhouse and Energy Reporting scheme)  
The NGER provides a single national framework in Australia for ‘reporting and disseminating  
company information about greenhouse gas emissions, energy production, energy consumption  
and other information’. 

17. PRI (Principles of Responsible Investment) 
The United Nations PRI is the world’s leading proponent of responsible investment. It ‘encourages 
investors to use responsible investment to enhance returns and better manage risks, but does not operate 
for its own profit; it engages with global policymakers but is not associated with any government’. 

18. SASB (Sustainability Accounting Standards Board) 
The SASB establishes and maintains ‘disclosure standards on sustainability matters that facilitate 
communication by companies to investors of decision-useful information’. 



WORKING PAPER 2021/06 | MCGUINNESS INSTITUTE15

19. TCFD (Task Force on Climate-related Financial Disclosures)  
TCFD develops ‘voluntary, consistent climate-related financial risk disclosures for use by companies in 
providing information to investors, lenders, insurers, and other stakeholders’. The TCFD Secretariat is 
based in New York in Michael Bloomberg’s offices. The operational arm of TCFD is likely to be led by 
a combination of CDSB and SASB (both organisations have had funding from Bloomberg in the past). 
The TCFD Good Practice Handbook has been jointly launched by both organisations in New York in 
September 2019. 

20. UN SDGs (United Nations Sustainable Development Goals) 
The Sustainable Development Goals are intended to help ‘achieve a better and more sustainable 
future for all’. They address global challenges, ‘including those related to poverty, inequality, climate, 
environmental degradation, prosperity, and peace and justice’. 

21. UNFCCC (United Nations Framework Convention on Climate Change) 
The UNFCCC is a convention adopted at the Rio Earth Summit that now has near-universal 
membership of 197 countries. The ultimate aim of the convention is to prevent ‘“dangerous” human 
interference with the climate system’.

3.3 Mentions of TCFD
Tables 4 and 5 summarise our analysis of TCFD reporting by NZSX-listed companies. As noted in  
Figure 3, 27 of the 130 2020 annual reports mentioned TCFD – almost 21%. This is three times the 2019 
figure. The next step was to review the 27 annual reports that did mention TCFD. Table 4 illustrates the six 
categories that were identified, which are further grouped into three types of mentions: strong mentions, 
medium mentions and light mentions (see bottom of Table 5). Table 5 shows how reporting by entities has 
evolved over the last three years. 

Table 4: Six types of TCFD mentions

Category 2018 2019 2020 Refer to

1: Dedicated section 
(all four core elements)

1 3 7 Appendix 1

2: External link  
(to a separate TCFD report)

0 1 4 Appendices 2, 5

3: Indexed throughout  
(TCFD information)

1 2 3 Appendix 3

4: Partial  
(some but not all of the four 
core elements)

3 0 2 Appendix 4

5: Intent to publish  
(TCFD information)

1 3 9 NA

6: Casual reference  
(in an informal manner)

1 1 2 NA

Total number 7 10 27 NA

Annual reports searched 123 130 130
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Table 5: TCFD mentioned in annual reports of NZSX-listed companies, 2018 –2020               

NZSX-listed 
companies

2018 2019 2020
Number 
of pages

See page

1 Air New Zealand Intent to publish Intent to publish Dedicated section 2 21

2 AMP Limited Partial No mention Casual reference NA NA

3 ANZ Bank No mention Dedicated section Dedicated section 1 23

4 A2 Milk No mention Intent to publish Intent to publish NA NA

5 Contact Energy Indexed throughout Indexed throughout Indexed throughout 1 80

6 Downer Group EDI Partial Dedicated section External link 1 71

7 F&P Healthcare No mention No mention Indexed throughout 1 81

8 Genesis Energy No mention No mention Dedicated section 12 24

9 Mercury No mention Indexed throughout Indexed throughout 1 82

10 Meridian Energy Partial External link External link 1 72

11
Napier Port  
Holdings

No mention No mention Intent to publish NA NA

12
New Zealand King 
Salmon

No mention No mention Intent to publish NA NA

13 NZ Oil and Gas No mention No mention Dedicated section 20 36

14 Refining NZ No mention No mention Intent to publish NA NA

15
New Zealand  
Exchange

No mention No mention Intent to publish NA NA

16
Precinct Properties 
NZ

No mention No mention Intent to publish NA NA

17
Property for  
Industry

No mention No mention Dedicated section 5 57

18 Port of Tauranga No mention No mention Partial 1 84

19 Sanford No mention Intent to publish Intent to publish NA NA

20 Scales Corporation No mention No mention Dedicated section 2 62

21 Spark No mention No mention Partial 1 85

22 Summerset No mention No mention Intent to publish NA NA

23 Telstra No mention No mention External link 1 73

24 Vector Casual reference Casual reference Intent to publish NA NA

25 Westpac Dedicated section Dedicated section External link 5 74

26 Warehouse Group No mention No mention Casual reference NA NA

27 Z Energy No mention No mention Dedicated section 5 64

Total companies 
that mention TCFD

7 10 27 NA NA

1: Dedicated section

2: External link 

3: Indexed throughout

4: Partial

5: Intent to publish

6: Casual reference

Strong mention – reports on all  
core elements

Medium mention Light mention
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Specific observations include:

1. Dedicated TCFD sections of annual reports were between 1 and 20 pages.

The longest was NZ Oil and Gas. The median was five pages and the average was seven pages. 

2. The number of mentions of TCFD has increased in annual reports over time.

The number of NZSX-listed companies that include any mentions of the TCFD framework in their 
annual reports has increased between 2018 and 2020 (see Tables 2 and 3). In 2018, 6% (seven out of 123) 
of annual reports included TCFD mentions. In 2019, 8% (ten out of 130) of annual reports included 
mentions. By 2020, 21% of annual reports (27 out of 130) included some mention of TCFD (see Table 2). 

3. The number of companies that include a dedicated TCFD section in their annual report  
has increased.  

In 2018, only one company out of 123 had a dedicated TCFD section in their annual report. In 2019, 
2% (three out of 130 companies) provided dedicated TCFD sections in their annual reports. In 2020, 5% 
(seven out of 130 companies) provided these dedicated TCFD sections in their annual reports  
(see Table 2).

4. The most common type of ‘TCFD mention’ in 2020 was a statement that the company intended to 
provide TCFD information in the future.  

In 2018, 1% (one out of 123) of companies’ mention of TCFD was part of a statement that they were 
intending to provide TCFD reporting in the future. In 2019, the appearance of this statement of intent 
increased to 2% (three out of 130). In 2020, 7% (nine out of 130) of all TCFD mentions in annual reports 
were a statement of this kind (see Table 2) .

An intention to report often delivers an action. For example, in Air New Zealand’s 2018 and 2019 annual 
reports, the company indicated its intent to report against TCFD and in 2020, it published a dedicated 
TCFD section in its annual report (see Table 3).

5. The number of companies that provide an external link to TCFD information outside their annual 
report has increased. 

In 2018, no companies provided external links to separate documents, such as specific sustainability 
reports, in their annual reports. In 2019, one company provided this information in its annual report. In 
2020, three companies provided external links to these separate documents (see Table 2).

In 2018, Downer Group EDI provided a partial TCFD disclosure. By 2019, Downer Group EDI had 
progressed to providing a dedicated TCFD section in its annual report to demonstrate its engagement 
with the framework. In 2020, Downer Group EDI did not provide a dedicated section within the annual 
report, but instead provided a link to its TCFD response which sat outside of its annual report (see 
Appendix 2). 

6. Companies that initially provided a detailed index to help users find a range of TCFD information 
consistently continue with this practice over consecutive years. 

Three entities provided a detailed index for users. In 2018, 2019 and 2020, Contact Energy responded 
to the TCFD in its annual reports by providing an index to each of the four core TCFD elements: 
governance, strategy, risk management and metrics & targets (see Appendix 3).  

Similarly, F&P Healthcare (2020) and Mercury (2019 and 2020) provide users with an index to each of 
the four core reporting TCFD elements in their annual reports (see Appendix 3). 
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7. Within the 27 annual reports:

 • Eight are energy companies (30%): Contact Energy, Genesis Energy, Mercury, Meridian Energy,  
NZ Oil and Gas, Refining NZ, Vector and Z Energy.

 • Four are banks, insurance or finance related (15%): AMP Limited, ANZ Bank, New Zealand 
Exchange and Westpac.

 • Two are property companies (7%): Precinct Properties NZ and Property for Industry.

 • In addition to the above companies, eight (30%) arguably have a business model which may have a 
significant emissions profile: Air New Zealand, A2 Milk, Napier Port Holdings, New Zealand King 
Salmon, Port of Tauranga, Sanford, Scales Corporation and Warehouse Group. 

 • The other five (19%) arguably are large companies that know their investors, customers and/or 
suppliers will be interested in this information going forward. This group includes Downer Group 
EDI, F&P Healthcare, Spark, Summerset and Telstra. 

4.0 Observations 
Climate-related information

In their 2020 annual reports, 43% of NZSX-listed companies were reporting on climate-related risks and 
climate-related initiatives (see Figure 2). However, in contrast, reporting on climate-related costs in 2020 
was almost non-existent at 5.3%, and had decreased (down from 6.8% in 2019). Importantly, Figure 2 
illustrates that the reporting of climate-related information is uneven and patchy, which in turn explains 
why many preparers, users (such as investors, bankers and insurers) and regulators are looking to implement 
a standardised climate-related reporting framework. Furthermore, supply of certain types of climate-related 
information is on the increase, such as information on how the business model might be impacted. Based on 
recent trends, we expect 50% of 2021 annual reports of NZSX-listed companies will contain some form of 
climate-related information. 

Voluntary reporting frameworks

Historically, it has been evident that very few companies are choosing to use a voluntary international 
framework (see Figure 3). This is possibly because there are too many frameworks for entities to choose 
from or that additional reporting is expensive and/or complex.

Currently, no single voluntary reporting framework is used consistently by all entities to report on 
environmental information. Instead of a single dominant framework, there are a range of popular 
frameworks, many with similar aims to each other. Some can be either combined with others or used  
in isolation. The problem with such a wide variety of frameworks is that this saturates the market,  
and any impacts of effective reporting are siloed and diluted. Presently, there is a lack of information  
around which frameworks are applicable and useful for particular entities (based on their type, industry 
or size, for example). This presents a barrier to entry. Furthermore, there is little alignment between 
frameworks, making it difficult for preparers to select and for users to draw comparisons between entities 
and across sectors. 

However, preparers are looking specifically to TCFD to meet new and emerging climate reporting 
requirements. Figure 3 shows the result of searches of the annual reports of NZSX-listed companies for 
mentions of 21 voluntary reporting frameworks. In 2017, TCFD was mentioned in only one annual report; 
however, by 2020, TCFD was mentioned in 27 annual reports. In 2020, the only other framework that had 
more mentions than TCFD was the UN SDGs (at 28); however, in 2017, this framework was mentioned 
in five annual reports. This means TCFD is by far the fastest mover in terms of voluntary reporting 
frameworks – outpacing UN SDGs and other well-known frameworks such as GRI and IIRC. Based on 
recent trends alone, we expect TCFD to exceed all other voluntary reporting frameworks in 2021  
annual reports.  
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TCFD

As noted above, TCFD is voluntary. This means the framework has been applied in a piecemeal and uneven 
manner by a wide range of preparers. There are advantages in this approach to both the preparer and the 
user. It enables preparers to explore a framework in a relatively safe and non-judgemental way, and enables 
users to learn more about the business model and most importantly, to have confidence that the board and 
staff are both current and committed to providing good quality information in a timely manner using the 
latest reporting frameworks. However, there is a point at which a voluntary approach becomes unnecessarily 
complex for both the preparer and the user. In our view, the tipping point has, as evidenced in this research, 
been reached. Examples include:

 • The core elements are not always disclosed in the same order. This order is outlined in Figure 1: 
governance, strategy, risk management, followed by metrics and targets. Genesis Energy presents the 
core elements in the order of strategy, metrics and targets, governance, and risk management. In our 
experience, the order matters. See Appendix 1.

 • The narrative that is disclosed before the specific core elements are discussed can be quite extensive and, 
in a few cases, confusing. See, for example, NZ Oil and Gas and Z Energy in Appendix 1.

 • Some TCFD reports are very long, while others are very short. For example, NZ Oil and Gas is 20 pages 
while ANZ (admittedly in progress) is one page. See Appendix 1.

 • Some combine summary data followed by indexes. See Z Energy in Appendix 1.

 • There is little clarity over what is best practice in terms of whether the annual report should contain 
all, some, or no climate-related information. See the six types of mentions in Table 2. This is further 
supported by the detailed analysis in Table 3, which shows that some entities, such as Downer Group 
EDI and Westpac, believe moving from a dedicated section in an annual report to an external link in an 
annual report is more appropriate, while others, like ANZ, prefer the dedicated section.

 • Two entities have annual reports with partial TCFD information: Port of Tauranga and Spark.

There is inconsistent use of the terms ‘modelling’ and ‘scenarios’. The Institute would like to see some 
common reference scenarios created and published for all preparers to apply and consider, so that there is a 
consistent approach and language for report preparers, report users and regulators. We believe the preferred 
provider of the reference scenarios, and possibly reference megatrends, should be the Climate Change 
Commission. In which case:

 • The XRB (the standard-setter) sets the standards that refer to New Zealand’s reference scenarios and 
makes a provision for entity-specific scenarios to be developed and used when reporting against the new 
TCFD-aligned standards. 

 • The FMA reviews the resulting annual report (and TCFD-aligned reports), along the lines of this 
working paper, to showcase examples of good or poor practice, showing how the standards have been 
applied in practice and, where appropriate, making suggestions to both the preparers and the standard-
setter – to guide improvements.

It is important to emphasise that New Zealand is fortunate to have these 27 NZSX-listed companies collect 
new data, engage, consult, experiment and disclose against the TCFD reporting framework. This bodes 
well not just for the market (in terms of more informed buyers and sellers), but also for building our skills 
and capabilities (and our understanding of what skills and capabilities are needed) so that we can adapt our 
existing reporting framework to deliver better quality information and, therefore, improve decision making. 

All seven companies with dedicated sections in their annual report (see Table 3) provide new information 
that will be novel for users to consider and reflect upon. A selection from each is as follows: 
 • Air New Zealand’s 2020 annual report notes: ‘[u]ltimately, extreme weather frequency and intensity  

may cause sustained operational disruption and network growth limitations, which may adversely  
affect Air New Zealand’s cost base, future revenue, customer experience and reputation’ (p. 72).  
This information may lead to investment in electric train networks (but not along the coast).

 • ANZ Bank notes that their goal, in terms of risk management, is to focus on ‘supporting 100 of our 
largest emitting customers to develop and disclose their transition plans’ (p. 35).

 • Genesis Energy’s observation in the energy space is: ‘In all scenarios modelled Genesis’s strategy proved 
resilient. A key aspect is that with many risks, a corresponding opportunity is also created’ (p. 18).
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 • NZ Oil and Gas’s annual report states, in anticipation of higher carbon prices, that the company is 
looking to ‘apply a shadow carbon price … [but this] … appears to offer little analytical advantage’ and 
an ‘internal levy to fund carbon mitigation projects’ is under way (p. 38).

 • Property for Industry’s annual report notes: ‘[d]ue to increasing climate-related claims, insurance for 
climate events may become more difficult to obtain or increasingly expensive’ (p. 92).

 • Scales Corporation’s annual report states that it found ‘water availability and accessibility as the primary 
climate change risk to the business’ (p. 24).

 • Z Energy’s annual report states that the company ‘carries out the risk assessment from a “top-down” (or 
enterprise perspective) and from a “bottom-up” perspective’ (p. 159).

New Zealand reference scenarios will make provision for entity-specific New Zealand scenarios

To produce concise and useful information, we believe three to five reference scenarios should be developed 
(possibly by the Climate Change Commission) that are designed for New Zealand by New Zealanders. 
These must be specific to New Zealand and updated as new information becomes available. These reference 
scenarios could voluntarily be applied by each entity as they develop their own entity-specific scenarios. 
As noted earlier, the Institute considers that the scenarios should not be part of the work of the XRB, and 
if mentioned in the new XRB standards, they should only be referred to as New Zealand climate reference 
scenarios (or equivalent). 

Climate-related reporting and assurance standards

It will be challenging for entities to discuss climate change impacts in a clear, concise and accurate manner 
but it is what users need to make better decisions going forward. Climate-related standards must be well 
designed to help preparers navigate the tension between too little (resulting in information gaps) and too 
much information (in order to prevent information overload).

Existing reporting and assurance standards

In the future, it would be interesting to review each company’s financial statements to assess whether TCFD-
based reporting led to any changes in the content of the financial statements. Under the existing framework, 
each preparer (and assurer) is obliged to apply the existing standards against any new information. For 
example, NZ IAS 37 (Provisions, Contingent Liabilities and Contingent Assets) and/or NZ IAS 38 
(Intangible Assets) might lead to new financial information and/or notes to the financial statements.

There is a need to provide information that users can trust and rely on, leading to some entities stating that 
they are now working on ways to provide assured information going forward. The research did not look 
at whether the TCFD-based reports were assured or not. Going forward, we believe it will be beneficial 
for the FMA and/or NZX to look more closely at assurance and at the extent of reporting on each of the 
core TCFD elements. A good example of this type of approach can be found in ‘Chapter V: The state of 
TCFD reporting in Taiwan and Asia-Pacific’, in Trends of Sustainability in Taiwan and APAC 2021.8 This 
comprehensive report analysed a large number of reports across many countries.

In our view this research shows a common framework is necessary to help create certainty for both preparers 
and users of climate-related information. It should also help increase the reporting of climate-related risks 
and opportunities. Our research shows that the TCFD-based regime has increasingly become the preferred 
framework for climate reporting.

To learn more about how this working paper shaped the Institute’s recommendations to the Economic 
Development, Science and Innovation Select Committee (who are currently hearing the Financial Sector  
(Climate-related Disclosures and Other Matters) Amendment Bill), see the Institute’s submission.9 In 
particular, the Institute notes (p. 23) that only 48 of 200 Deloitte Top 200 entities would be required to 
report under this Bill. This means 152 large private companies would not be able to voluntarily lodge 
a climate statement on the proposed public register (as the Bill stands). For reasons of preparers’ equity 
and users’ accessibility, we propose that all non-FMC reporting entities should be able to lodge a climate 
statement on the same climate statements register (managed by MBIE) on a voluntary basis, on the proviso 
that the statement is assured.

8 CSRone. (2020). Trends of Sustainability in Taiwan and APAC 2021. Retrieved 10 June 2021 from https://www.tcfdhub.org/resource/trends-of-
sustainability-in-taiwan-and-apac-2021 

9 See our submission at www.mcguinnessinstitute.org/publications/submissions 



WORKING PAPER 2021/06 | MCGUINNESS INSTITUTE21

Appendix 1:  NZSX-listed 2020 Annual Reports –  
Dedicated section

1. Air New Zealand (2 pages) 21

3.  ANZ Bank (1 page) 23

8.  Genesis Energy (12 pages) 24

13.  New Zealand Oil and Gas (20 pages) 36

17.  Property for Industry (5 pages) 57

20.  Scales Corporation (2 pages) 62

27.  Z Energy (5 pages) 64

Note:

1.  To be considered a dedicated section, all four core elements of the TCFD recommendations should be included.
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Air New Zealand  
Annual Report 2020

Appendix 1:   
NZSX-listed 2020 Annual Reports –  
Dedicated section
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Air New Zealand  
Annual Report 2020 (continued) 
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ANZ Bank  
Annual Report 2020

Appendix 1:   
NZSX-listed 2020 Annual Report –  
Dedicated section
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Genesis Energy  
Annual Report 2020

Appendix 1:   
NZSX-listed 2020 Annual Report –  
Dedicated section
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Genesis Energy  
Annual Report 2020 (continued)
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Genesis Energy  
Annual Report 2020 (continued)
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Genesis Energy  
Annual Report 2020 (continued)
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Genesis Energy  
Annual Report 2020 (continued)
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Genesis Energy  
Annual Report 2020 (continued)
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Genesis Energy  
Annual Report 2020 (continued)
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Genesis Energy  
Annual Report 2020 (continued)
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Genesis Energy  
Annual Report 2020 (continued)
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Genesis Energy  
Annual Report 2020 (continued)
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Genesis Energy  
Annual Report 2020 (continued)
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Genesis Energy  
Annual Report 2020 (continued) 
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New Zealand Oil and Gas 
Annual Report 2020

Appendix 1:   
NZSX-listed 2020 Annual Report –  
Dedicated section
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New Zealand Oil and Gas 
Annual Report 2020 (continued)
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New Zealand Oil and Gas 
Annual Report 2020 (continued)
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New Zealand Oil and Gas 
Annual Report 2020 (continued)



WORKING PAPER 2021/06 | MCGUINNESS INSTITUTE41

New Zealand Oil and Gas 
Annual Report 2020 (continued)
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New Zealand Oil and Gas 
Annual Report 2020 (continued)
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New Zealand Oil and Gas 
Annual Report 2020 (continued)
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New Zealand Oil and Gas 
Annual Report 2020 (continued)
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New Zealand Oil and Gas 
Annual Report 2020 (continued)
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New Zealand Oil and Gas 
Annual Report 2020 (continued)
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New Zealand Oil and Gas 
Annual Report 2020 (continued)
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New Zealand Oil and Gas 
Annual Report 2020 (continued)
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New Zealand Oil and Gas 
Annual Report 2020 (continued)
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New Zealand Oil and Gas 
Annual Report 2020 (continued)
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New Zealand Oil and Gas 
Annual Report 2020 (continued)
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New Zealand Oil and Gas 
Annual Report 2020 (continued)



WORKING PAPER 2021/06 | MCGUINNESS INSTITUTE53

New Zealand Oil and Gas 
Annual Report 2020 (continued)
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New Zealand Oil and Gas 
Annual Report 2020 (continued)
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New Zealand Oil and Gas 
Annual Report 2020 (continued)
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New Zealand Oil and Gas 
Annual Report 2020 (continued)
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New Zealand Oil and Gas 
Annual Report 2020 (continued) 
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Property for Industry 
Annual Report 2020

Appendix 1:   
NZSX-listed 2020 Annual Report –  
Dedicated section
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Property for Industry 
Annual Report 2020 (continued)
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Property for Industry 
Annual Report 2020 (continued)
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Property for Industry 
Annual Report 2020 (continued)
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Property for Industry 
Annual Report 2020 (continued) 
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Scales Corporation 
Annual Report 2020

Appendix 1:   
NZSX-listed 2020 Annual Report –  
Dedicated section
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Scales Corporation 
Annual Report 2020 (continued) 
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Z Energy 
Annual Report 2020

Appendix 1:   
NZSX-listed 2020 Annual Report –  
Dedicated section

The Task Force on Climate-related 
Financial Disclosures (TCFD)
Reporting against the TCFD recommendations is a natural progression from the integrated 
sustainability reporting approach we have taken since 2017. As such, this report includes full 
disclosures against five of the recommended 11 disclosures in the four key areas: Governance, 
Strategy, Risk, and Metrics and Targets (see TCFD Index on page 158).

We have developed a staged approach for integrating and enhancing our assessment of 
climate-related risks and opportunities across the business. Our TCFD roadmap to FY23 outlines 
the key steps we will take to manage the physical and transitional risks and opportunities and 
effectively disclose the most material information.

  Complete

   In Progress

  Planned

Key

Conducted a gap analysis of the 
11 TCFD disclosures. This gap 
analysis was used to inform the 
TCFD Index table on page 158

Identify, assess and manage 
physical risks using the findings of 
the natural hazard exposure review

Review performance against 
revised climate-related metrics 
and targets

Review results of scenario analysis 
and management of related risks 
and opportunities to fully integrate 
into strategic and financial plans 

Achieved Executive alignment. 
Established a team across 
Governance, Finance, Risk & 
Sustainability to define scope, 
approach and roadmap for TCFD

Review climate-metrics  
and targets

Integrated the 2-degrees 
scenario analysis into business 
decision-making process

Documented current approach 
to identify, assess and 
manage climate-related risk 
management into governance 
and risk processes, at Board 
and management level

Conduct and document a  
robust risk assessment of 
transitional risks

Carry out risk review of how 
climate-related risks and 
opportunities are integrated into 
overall risk management

Formalised the impact of 
carbon on business decisions 
through making this an 
explicit consideration when 
planning initiatives

Provide guidance to the 
organisation on how to 
integrate climate risks and 
opportunities into the overall 
risk management process

Carry out quality assurance

Used BEC Kea and Tūī Scenarios 
as proxy to inform decisions and 
Z’s capital strategy 

Expand scenario analysis to 
include at least a 2-Degree 
scenario and one other comparison

Achieved Board approval of 
TCFD approach

Prepared for quality assurance

Z Energy TCFD Roadmap

WHAT WE STAND FOR NOW FOR OUR FUTURE AND CHANGE

Backing change…

We also welcomed the appointment 
of the independent Climate Change 
Commission and supported a 
consultation process around 
amendments to the Emissions Trading 
Scheme which will likely result in 
increasing carbon prices across 
the economy.

While we support strong regulatory 
and policy frameworks to drive action 
on climate change, we also use our 
experience and resources to drive 
discussion and debate. 

In the past, we have issued Z ‘house 
views’, or white papers, on emerging 
technologies such as electric vehicles. 
This year we published a paper exploring 
the potential for hydrogen to be widely 
harnessed in our transport energy mix: 
https://z.co.nz/assets/Uploads/Z-House-
View-Hydrogen2.pdf

The paper found that while there are 
no technology barriers to the use 
of hydrogen in transport energy, it 
currently has significant economic and 
affordability challenges.

We also hosted international energy and 
climate change expert Michael Liebreich, 
and international climate scientist 
Professor Will Steffen to New Zealand for 
a series of public talks on climate change 
in June and October 2019 respectively.

Z’s position is that policy makers must 
set and drive the agenda in order for 
the New Zealand energy sector and 
the economy to transition in such a 
way that New Zealand’s international 
climate change commitments are met.

We have seen some particularly 
promising developments over the last 
year, particularly in the bipartisan 
political support for the Zero Carbon 
Bill which sets up the frameworks 
for reducing New Zealand’s carbon 
emissions. We welcomed this Bill and our 
submission in support of it is here:  
https://z.co.nz/assets/Uploads/Z-Energy-
Submission-on-the-Climate-Change-
Response-Act-2019-FINAL.pdf
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Z Energy 
Annual Report 2020 (continued)

The Task Force on Climate-related 
Financial Disclosures (TCFD)
Reporting against the TCFD recommendations is a natural progression from the integrated 
sustainability reporting approach we have taken since 2017. As such, this report includes full 
disclosures against five of the recommended 11 disclosures in the four key areas: Governance, 
Strategy, Risk, and Metrics and Targets (see TCFD Index on page 158).

We have developed a staged approach for integrating and enhancing our assessment of 
climate-related risks and opportunities across the business. Our TCFD roadmap to FY23 outlines 
the key steps we will take to manage the physical and transitional risks and opportunities and 
effectively disclose the most material information.

  Complete

   In Progress

  Planned

Key

Conducted a gap analysis of the 
11 TCFD disclosures. This gap 
analysis was used to inform the 
TCFD Index table on page 158

Identify, assess and manage 
physical risks using the findings of 
the natural hazard exposure review

Review performance against 
revised climate-related metrics 
and targets

Review results of scenario analysis 
and management of related risks 
and opportunities to fully integrate 
into strategic and financial plans 

Achieved Executive alignment. 
Established a team across 
Governance, Finance, Risk & 
Sustainability to define scope, 
approach and roadmap for TCFD

Review climate-metrics  
and targets

Integrated the 2-degrees 
scenario analysis into business 
decision-making process

Documented current approach 
to identify, assess and 
manage climate-related risk 
management into governance 
and risk processes, at Board 
and management level

Conduct and document a  
robust risk assessment of 
transitional risks

Carry out risk review of how 
climate-related risks and 
opportunities are integrated into 
overall risk management

Formalised the impact of 
carbon on business decisions 
through making this an 
explicit consideration when 
planning initiatives

Provide guidance to the 
organisation on how to 
integrate climate risks and 
opportunities into the overall 
risk management process

Carry out quality assurance

Used BEC Kea and Tūī Scenarios 
as proxy to inform decisions and 
Z’s capital strategy 

Expand scenario analysis to 
include at least a 2-Degree 
scenario and one other comparison

Achieved Board approval of 
TCFD approach

Prepared for quality assurance

Z Energy TCFD Roadmap

WHAT WE STAND FOR NOW FOR OUR FUTURE AND CHANGE

Backing change…

We also welcomed the appointment 
of the independent Climate Change 
Commission and supported a 
consultation process around 
amendments to the Emissions Trading 
Scheme which will likely result in 
increasing carbon prices across 
the economy.

While we support strong regulatory 
and policy frameworks to drive action 
on climate change, we also use our 
experience and resources to drive 
discussion and debate. 

In the past, we have issued Z ‘house 
views’, or white papers, on emerging 
technologies such as electric vehicles. 
This year we published a paper exploring 
the potential for hydrogen to be widely 
harnessed in our transport energy mix: 
https://z.co.nz/assets/Uploads/Z-House-
View-Hydrogen2.pdf

The paper found that while there are 
no technology barriers to the use 
of hydrogen in transport energy, it 
currently has significant economic and 
affordability challenges.

We also hosted international energy and 
climate change expert Michael Liebreich, 
and international climate scientist 
Professor Will Steffen to New Zealand for 
a series of public talks on climate change 
in June and October 2019 respectively.

Z’s position is that policy makers must 
set and drive the agenda in order for 
the New Zealand energy sector and 
the economy to transition in such a 
way that New Zealand’s international 
climate change commitments are met.

We have seen some particularly 
promising developments over the last 
year, particularly in the bipartisan 
political support for the Zero Carbon 
Bill which sets up the frameworks 
for reducing New Zealand’s carbon 
emissions. We welcomed this Bill and our 
submission in support of it is here:  
https://z.co.nz/assets/Uploads/Z-Energy-
Submission-on-the-Climate-Change-
Response-Act-2019-FINAL.pdf
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Z Energy 
Annual Report 2020 (continued)



WORKING PAPER 2021/06 | MCGUINNESS INSTITUTE 68

Z Energy 
Annual Report 2020 (continued)
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Z Energy 
Annual Report 2020 (continued)
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Z Energy 
Annual Report 2020 (continued) 
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Appendix 2: NZSX-listed 2020 Annual Reports –  
External link (to separate TCFD report)

6.  Downer Group EDI (1 page) 71

10.  Meridian Energy (1 page) 72

23.  Telstra (1 page) 73

25.  Westpac (5 pages) 74

Notes:

1.  To be considered an external link, the annual report must provide a link to an additional document that reports against the 
four core elements of the TCFD recommendations. In situations where a company summarises their TCFD disclosures but 
also provides a link to an external report, this is considered an ‘external link’. 

2.  See actual TCFD reports in Appendix 5.
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Downer Group EDI 
Annual Report 2020

Appendix 2:   
NZSX-listed 2020 Annual Reports –  
External link (to separate TCFD report). See Appendix 5 for the full report.
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Meridian Energy 
Annual Report 2020

Appendix 2:   
NZSX-listed 2020 Annual Reports –  
External link (to separate TCFD report). See Appendix 5 for the full report.
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Telstra 
Annual Report 2020

Appendix 2:   
NZSX-listed 2020 Annual Reports –  
External link (to separate TCFD report). See Appendix 5 for the full report.
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Westpac 
Annual Report 2020

Appendix 2:   
NZSX-listed 2020 Annual Reports –  
External link (to separate TCFD report). See Appendix 5 for the full TCFD report.
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Westpac 
Annual Report 2020 (continued)
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Westpac 
Annual Report 2020 (continued)
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Westpac 
Annual Report 2020 (continued)
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Westpac 
Annual Report 2020 (continued) 
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Appendix 3:  NZSX-listed 2020 Annual Reports – 
  Indexed throughout

5.  Contact (1 page) 80

7.  F&P Healthcare (1 page) 81

9.  Mercury (1 page) 82

Note:

1.  To be considered an index, the annual report should provide an index to pages throughout the annual report that discuss 
each of the four core elements of the TCFD recommendations.
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Contact 
Annual Report 2020

Appendix 3:   
NZSX-listed 2020 Annual Reports –  
Indexed throughout
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F&P Healthcare 
Annual Report 2020

Appendix 3:   
NZSX-listed 2020 Annual Reports –  
Indexed throughout
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Mercury 
Annual Report 2020

Appendix 3:   
NZSX-listed 2020 Annual Reports –  
Indexed throughout
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Appendix 4: NZSX-listed 2020 Annual Reports –  
Partial (some but not all core elements)

18. Port of Tauranga (1 page) 84

21.  Spark (1 page) 85

Note:

1. To be considered partial, the annual report will only reference a few of the core elements of the TCFD recommendations.



WORKING PAPER 2021/06 | MCGUINNESS INSTITUTE85

Port of Tauranga 
Annual Report 2020

Appendix 4:   
NZSX-listed 2020 Annual Reports –  
Partial (some but not all core elements)
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Spark  
Annual Report 2020

Appendix 4:   
NZSX-listed 2020 Annual Reports –  
Partial (some but not all core elements)
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Appendix 5: Documents other than 2020 Annual 
Reports that contain TCFD information

6.  Downer Group EDI (3 pages) 87

10.  Meridian Energy (13 pages) 90

23.  Telstra (1 page) 103

25.  Westpac [a] Sustainability Performance Report 2020 (3 pages) 104

25.  Westpac [b] BT Climate-related disclosures: Superannuation and Investments  
[BT is part of WestpacGroup] (15 pages) 106

Notes:

1. A few annual reports contain a link to another report (see Appendix 3). Excerpts that relate directly to TCFD information are 
included in this Appendix. 

2. Disclaimer: There may be a few cases where TCFD-related documents have been prepared. However, if no link is contained in 
the annual report, it will not be included in this Appendix. 

3.  In one case, Westpac [25] above, two links were provided in one annual report. Both relate to separate documents that refer 
directly to TCFD information. 
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Appendix 5:   
Excerpts from other documents that contain TCFD-related 
information (referred to in the Annual Report via a link).

Downer Group EDI 
Sustainability Report 2020
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Downer Group EDI 
Sustainability Report 2020 (continued)



WORKING PAPER 2021/06 | MCGUINNESS INSTITUTE 90

Downer Group EDI 
Sustainability Report 2020 (continued)
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Meridian Energy 
Climate Change Disclosures Meridian Energy 
Limited FY20

Appendix 5:   
Excerpts from other documents that contain TCFD-related information 
(referred to in the Annual Report via a link).
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Meridian Energy 
Climate Change Disclosures Meridian Energy 
Limited FY20 (continued)
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Meridian Energy 
Climate Change Disclosures Meridian Energy 
Limited FY20 (continued)
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Meridian Energy 
Climate Change Disclosures Meridian Energy 
Limited FY20 (continued)
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Meridian Energy 
Climate Change Disclosures Meridian Energy 
Limited FY20 (continued)
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Meridian Energy 
Climate Change Disclosures Meridian Energy 
Limited FY20 (continued)
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Meridian Energy 
Climate Change Disclosures Meridian Energy 
Limited FY20 (continued)
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Meridian Energy 
Climate Change Disclosures Meridian Energy 
Limited FY20 (continued)
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Meridian Energy 
Climate Change Disclosures Meridian Energy 
Limited FY20 (continued)
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Meridian Energy 
Climate Change Disclosures Meridian Energy 
Limited FY20 (continued)
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Meridian Energy 
Climate Change Disclosures Meridian Energy 
Limited FY20 (continued)



WORKING PAPER 2021/06 | MCGUINNESS INSTITUTE 102

Meridian Energy 
Climate Change Disclosures Meridian Energy 
Limited FY20 (continued)
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Meridian Energy 
Climate Change Disclosures Meridian Energy 
Limited FY20 (continued)
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Telstra 
2020 Sustainability Report 

Appendix 5:   
Excerpts from other documents that contain TCFD-related 
information (referred to in the Annual Report via a link).
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Westpac [a] 
Sustainability Performance Report 2020

Appendix 5:   
Excerpts from other documents that contain TCFD-related 
information (referred to in the Annual Report via a link).



WORKING PAPER 2021/06 | MCGUINNESS INSTITUTE 106

Westpac [a] 
Sustainability Performance Report 2020 (continued) 
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Westpac [b]  
BT Climate-related disclosures:  
Superannuation and Investments

Appendix 5:   
Excerpts from linked NZSX-listed 2020 Annual Reports
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Westpac [b]  
BT Climate-related disclosures:  
Superannuation and Investments (continued)
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Westpac [b]  
BT Climate-related disclosures:  
Superannuation and Investments (continued)
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Westpac [b]  
BT Climate-related disclosures:  
Superannuation and Investments (continued)
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Westpac [b]  
BT Climate-related disclosures:  
Superannuation and Investments (continued)
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Westpac [b]  
BT Climate-related disclosures:  
Superannuation and Investments (continued)
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Westpac [b]  
BT Climate-related disclosures:  
Superannuation and Investments (continued)
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Westpac [b]  
BT Climate-related disclosures:  
Superannuation and Investments (continued)
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Westpac [b]  
BT Climate-related disclosures:  
Superannuation and Investments (continued)
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Westpac [b]  
BT Climate-related disclosures:  
Superannuation and Investments (continued)
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Westpac [b]  
BT Climate-related disclosures:  
Superannuation and Investments (continued)
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Westpac [b]  
BT Climate-related disclosures:  
Superannuation and Investments (continued)
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Westpac [b]  
BT Climate-related disclosures:  
Superannuation and Investments (continued)
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Westpac [b]  
BT Climate-related disclosures:  
Superannuation and Investments (continued)
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Westpac [b]  
BT Climate-related disclosures:  
Superannuation and Investments (continued)
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Notes
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