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1. Introduction and scope of this guide

The global debate about the role of business has turned a 
spotlight on organisations’ environmental, social and 
governance (‘ESG’) policies. There are growing calls from 
investors, regulators and other stakeholder groups for better 
information on how these issues have been considered, 
particularly in relation to climate change. 

1 The guide is targeted at companies but there are also requirements for organisations including LLPs, pension schemes, and asset managers. See the links provided in the Further information in Section 7. 

A recent PwC survey showed that investors want 
companies’ reporting to:

• Focus on the ESG issues that are most 
important to their business – 79% of investors 
agree that how a company manages ESG risks 
and opportunities is an important factor in 
investment decision making.

• Show how ESG factors affect their business 
model (84%) and how ESG is embedded directly 
into their core strategy (82%).

As part of the regulatory and governmental response, 
the recommendations of the Taskforce on Climate-related 
Financial Disclosures (‘TCFD’) are now incorporated into 
the Financial Conduct Authority (‘FCA’) Listing Rules for 
major listed companies, and similar reporting on climate 
change has also been extended through the Companies Act 
to other listed companies and the largest private businesses, 
as well as LLPs.

This guide starts with a high-level overview of the climate 
change/TCFD reporting requirements that currently apply 
or will apply in the near future for companies1 and goes on 
to provide more detail on these. It includes: 

• The basic elements of the TCFD framework.

• How TCFD reporting has been incorporated into the 
UK Listing Rules for both premium and standard listed 
companies.

• The climate change reporting requirements of the 
UK Companies Act.

Initial findings
The guide also includes some comments on climate change 
reporting in practice. PwC has reviewed the first 50 listed 
companies to report under the Listing Rules requirement, 
and the results of this survey are available in The green 
shoots of TCFD reporting (April 2022).

Looking ahead
The global debate continues and there has been 
considerable activity in recent times from three significant 
bodies (International Sustainability Standards Board (ISSB), 
SEC, and EU) as they set out proposals for climate-related 
reporting standards that provide the quality information that 
investors and other stakeholders are demanding.

https://www.pwc.com/gx/en/services/audit-assurance/corporate-reporting/2021-esg-investor-survey.html
https://viewpoint.pwc.com/user/gated-content.html?territory=uk&locale=en_gb&referrer=%7Bd554b41b157b1daade728d850b5da990b1a68cc0f82ad4188460a0c30f2b53c7aa4196409ef695023aa9fa90494d439de761c302ad0bfef0b247946d07f1e14317c5614f66dae659687d66748bc57b7d6a8acb0f36a253c370eadce34ef20b4b1807c8498a0dfabeb5098f625faa9dc5088e8868e1a7899dc502d3d69191c6aad64748bbf19f27635b7c273c590826bcf56a72464b0dfc9723fde909a0078d289f384c66ae31b8b4d4d81f8705ee2455f946db75e9a4733f42d136048122ec0b0e9f36f8f15902fafb69d40f5d2707b22300f28859848c710d3a8079fbeded9bb03edccb11326f6e981ab9c440cafe1f%7D&isPremium=true&accessType=premium&isInternalOnly=false
https://viewpoint.pwc.com/user/gated-content.html?territory=uk&locale=en_gb&referrer=%7Bd554b41b157b1daade728d850b5da990b1a68cc0f82ad4188460a0c30f2b53c7aa4196409ef695023aa9fa90494d439de761c302ad0bfef0b247946d07f1e14317c5614f66dae659687d66748bc57b7d6a8acb0f36a253c370eadce34ef20b4b1807c8498a0dfabeb5098f625faa9dc5088e8868e1a7899dc502d3d69191c6aad64748bbf19f27635b7c273c590826bcf56a72464b0dfc9723fde909a0078d289f384c66ae31b8b4d4d81f8705ee2455f946db75e9a4733f42d136048122ec0b0e9f36f8f15902fafb69d40f5d2707b22300f28859848c710d3a8079fbeded9bb03edccb11326f6e981ab9c440cafe1f%7D&isPremium=true&accessType=premium&isInternalOnly=false
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2. Summary of climate change/TCFD reporting requirements

Annual report disclosures 

Source of requirement Applicable to Applicable date Notes

Listing Rule LR 9.8.6(8) R Premium listed issuers

(excluding investment 
entities and shell 
companies)

Periods beginning on or 
after 1 January 2021

This applies to premium listed issuers that are commercial companies, regardless of where they are incorporated. 
They must report, on a comply or explain basis, against the eleven disclosure recommendations of the TCFD.

The annual report must include a statement setting out: 

• whether the issuer has made disclosures consistent with the TCFD’s recommendations in the annual 
financial report; 

• where they have included some, or all, of the disclosures in a document other than the annual financial report, 
an explanation of why, and a reference to where the disclosures can be found; and

• where they have not made disclosures, an explanation of why, and a description of any steps they are taking 
or plan to take to be able to make consistent disclosures in the future – including relevant time frames.

Listing Rules LR 14.3.27 R 
and LR 18.4.3 R

Issuers with standard 
listed equity 

Issuers with standard 
listings of GDRs 
representing equity

(excluding investment 
entities and shell 
companies)

Periods beginning on or 
after 1 January 2022

The reporting requirements are the same as for premium listed issuers (see above) and again apply regardless of 
where the issuer is incorporated.

Note that issuers with only standard listed debt are exempt.
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2. Summary of climate change/TCFD reporting requirements (continued)

Annual report disclosures (continued)

Source of requirement Applicable to Applicable date Notes

Companies Act 2006 s414, 
414CA and 414CB

UK Public Interest 
Entities (‘PIEs’) with 
>500 employees

AIM companies with 
>500 employees

Other companies with 
>500 employees AND 
>£500 million turnover

Periods beginning 
on or after  
6 April 2022

UK incorporated companies that exceed the relevant thresholds must report on the items listed below in their strategic report, as 
part of a ‘non-financial and sustainability information statement’. The content is similar to the requirements of the TCFD 
framework. Although it is not technically on a comply or explain basis, the requirements allow companies to apply judgement as 
to whether some elements are appropriate in their circumstances.

The reporting should be at the group level if the annual report relates to a consolidated group. 

Subsidiaries whose activities are included within a consolidated group report of a UK parent that complies with these climate-
related financial disclosures requirements are not required to report separately. 

Reporting requirements

a. a description of the governance arrangements of the company in relation to assessing and managing climate-related risks and 
opportunities; 

b. a description of how the company identifies, assesses, and manages climate-related risks and opportunities; 

c. a description of how processes for identifying, assessing, and managing climate-related risks are integrated into the overall 
risk management process in the company; 

d. a description of— 

i. the principal climate-related risks and opportunities arising in connection with the operations of the company, and 

ii. the time periods by reference to which those risks and opportunities are assessed; 

e. a description of the actual and potential impacts of the principal climate-related risks and opportunities on the business model 
and strategy of the company;

f. an analysis of the resilience of the business model and strategy of the company, taking into consideration different climate-
related scenarios; 

g. a description of the targets used by the company to manage climate-related risks and to realise climate-related opportunities 
and of performance against those targets; and 

h. the key performance indicators used to assess progress against targets used to manage climate-related risks and realise 
climate-related opportunities and a description of the calculations on which those key performance indicators are based.
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2. Summary of climate change/TCFD reporting requirements (continued)

Note: Where an entity is subject to more than one of the 
requirements above they need to address all those that are 
relevant – there are no exemptions from one because 
another has been applied (such as an exemption from the 
Companies Act reporting because the Listing Rules are 
already being addressed). In practice, however, it is likely that 
the same content can be used for more than one purpose.

Prudential Regulation Authority (‘PRA’) 
The PRA set out its expectations of regulated businesses in 
Supervisory Statement SS3/19 (April 2019) and a subsequent 
Dear CEO letter in July 2020. Details of these can be found in 
Appendix B to this guide.
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3. TCFD – the basics

The TCFD was established by the global Financial Stability Board ‘to develop voluntary, consistent climate-related financial disclosures that would be useful to investors, lenders, 
and insurance underwriters in understanding material risks.... its members were selected by the Financial Stability Board and come from various organisations, including large 
banks, insurance companies, asset managers, pension funds, large non-financial companies, accounting and consulting firms, and credit rating agencies’. [TCFD Final 
Report, page iii]

The Final Report of Recommendations was published by the TCFD in June 2017 and sets out a framework of four core elements (sometimes referred to as ‘pillars’), supported by eleven 
recommended disclosures:

Recommendations and supporting recommended disclosures

Governance Strategy Risk management Metrics and targets

Disclose the organisation’s governance around 
climate-related risks and opportunities.

Disclose the actual and potential impacts of 
climate-related risks and opportunities on the 
organisation’s businesses, strategy, and financial 
planning where such information is material.

Disclose how the organisation identifies, 
assesses, and manages climate-related risks.

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

Recommended disclosures Recommended disclosures Recommended disclosures Recommended disclosures

a. Describe the board’s oversight of climate-
related risks and opportunities.

a. Describe the climate-related risks and 
opportunities the organisation has identified 
over the short, medium, and long term.

a. Describe the organisation’s processes for 
identifying and assessing climate-related 
risks.

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

b. Describe management’s role in assessing and 
managing climate-related risks and 
opportunities.

b. Describe the impact of climate-related risks and 
opportunities on the organisation’s businesses, 
strategy, and financial planning.

b. Describe the organisation’s processes for 
managing climate-related risks.

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

c. Describe the resilience of the organisation’s 
strategy, taking into consideration different 
climate-related scenarios, including a 2°C or 
lower scenario.

c. Describe how processes for identifying, 
assessing, and managing climate-related 
risks are integrated into the organisation’s 
overall risk management.

c. Describe the targets used by the organisation 
to manage climate-related risks and 
opportunities and performance against 
targets.
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Further guidance has been published by the TCFD to 
accompany the framework: the TCFD Annex (Implementing 
the Recommendations of the Taskforce on Climate-related 
Financial Disclosures) in particular builds out what to 
consider when putting together the recommended 
disclosures. More information on this and the other TCFD 
guidance can be found in section 4 below.

The TCFD also releases status reports that highlight the 
latest reporting trends in relation to the four core elements 
and eleven recommended disclosures and include helpful 
published examples of reporting. The full suite of TCFD 
documents can be found at www.fsb-tcfd.org/publications.

3. TCFD – the basics (continued)

http://www.fsb-tcfd.org/publications
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4. FCA Listing Rules requirements and guidance – TCFD reporting

Through Policy Statement 20/17, the FCA amended the 
Listing Rules so that premium listed companies (other than 
investment trusts) had to report on a ‘comply-or-explain’ 
basis against the TCFD framework for periods beginning 
on or after 1 January 2021.

The Listing Rules include ‘requirements’ (paragraphs 
indicated by a final ‘R’) and ‘guidance’ (paragraphs indicated 
by a final ‘G’). Both of these are summarised below. The 
guidance provides more details on what the requirements are 
intended to mean for companies and they must have regard 
to it.

The TCFD’s own guidance on applying the four core 
elements and eleven recommended disclosures of the 
framework is referred to by the FCA in the Listing Rules 
guidance paragraphs, which set out how the various TCFD 
publications are to be taken into account.

The FCA requirements
Under Listing Rule 9.8.6(8)R, premium listed companies 
must include a statement setting out:

• whether they have made disclosures consistent with 
the TCFD’s recommendations and recommended 
disclosures in their annual financial report;

• where they have not made disclosures consistent with 
some or all of the TCFD’s recommendations and/or 
recommended disclosures, an explanation of why, and a 
description of any steps they are taking or plan to take 
to be able to make consistent disclosures in the future – 
including relevant timeframes for being able to make 
those disclosures;

• where they have included some, or all, of their disclosures 
in a document other than their annual financial report, 
an explanation of why; and

• where in their annual financial report (or other relevant 
document) the various disclosures can be found.

The implication of LR 9.8.6BG is that these Sections of the TCFD Annex should be considered in detail as 
part of a company’s assessment of its disclosures, emphasising the importance of the Annex to the overall 
framework. A summary of the TCFD Annex relevant to all companies applying the TCFD framework has 
therefore been provided in the Appendix A to this guide. Sections D & E of the Annex provide additional 
guidance under each of the eleven recommended disclosures for the types of organisation noted in LR 9.8.6BG 
(2) & (3) above.

The FCA guidance
LR 9.8.6BG ‘...in determining whether climate-related 
financial disclosures are consistent with the TCFD 
Recommendations and Recommended Disclosures, a listed 
company should undertake a detailed assessment of those 
disclosures which takes into account:

1. Section C of the TCFD Annex entitled ‘Guidance for 
All Sectors’;

2. (where appropriate) Section D of the TCFD Annex entitled 
‘Supplemental Guidance for the Financial Sector’ [i.e. 
Banks, Insurance Companies, Asset Owners and Asset 
Managers]; and

3. (where appropriate) Section E of the TCFD Annex 
entitled ‘Supplemental Guidance for Non-Financial 
Groups’ [i.e. Energy, Transportation, Materials and 
Buildings and Agriculture, Food and Forest 
Product groups]’.

https://assets.bbhub.io/company/sites/60/2021/07/2021-TCFD-Implementing_Guidance.pdf
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4. FCA Listing Rules requirements and guidance – TCFD reporting (continued)

LR 9.8.6CG then lists a number of other TCFD guidance documents that the FCA considers are relevant to a company’s assessment of its disclosures: 

Guidance document Summary

TCFD Technical Supplement on 
the Use of Scenario Analysis in 
Disclosure of Climate-Related 
Risks and Opportunities (2017)

The Technical Supplement recognises that the use of scenario analysis is currently limited for climate-related risks but advocates it as an important tool in assessing 
the potential impacts on organisations – particularly as they are likely to emerge over the medium to longer term, and their precise timing and magnitude are uncertain.

The Supplement begins by setting out why scenario analysis is useful, what a scenario is, and how selected companies have used scenarios. It goes on to discuss the 
application of scenario analysis; key parameters, assumptions, and analytical choices organisations should consider when they undertake scenario analysis; and some 
of the key benefits and challenges.

TCFD Guidance on Risk 
Management Integration and 
Disclosure (2020)

This Guidance provides a model for integrating the management of climate change-related risk with a company’s main risk management processes and disclosures. It 
sets out five key takeaways for this:

• Common understanding. Basic agreement across the company on climate change concepts and their potential impacts.

• Interconnections. All relevant functions, departments, and experts must be involved.

• Temporal orientation. Physical and transition risks should be analysed across short, medium and long-term timeframes for operational and strategic planning, 
potentially extending beyond traditional planning horizons.

• Proportionality. The integration of climate-related risks into existing risk management processes should be proportionate in the context of the company’s other 
risks, the materiality of its exposure to climate-related risks, and the implications for the company’s strategy.

• Consistency. The methodology used must be consistent over time to allow clarity in the analysis of developments and drivers of change over time.

TCFD Guidance on Scenario 
Analysis for Non-Financial 
Companies (where appropriate) 
(2020)

This Guidance is intended to extend and deepen the 2017 version (see above). The focus is on a ‘practical, process-oriented way for businesses to use climate-related 
scenario analysis’ and the main targets are large and mid-sized non-financial companies.

The advocated approach emphasises how scenario analysis can inform strategic management and enhance the resilience of a company’s strategy to climate change, 
both of which can be key to TCFD disclosures.

The implication of LR 9.8.6CG is that these guidance documents are relevant but might not have to be considered in the same level of detail in every case.

The FCA guidance (continued)
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4. FCA Listing Rules requirements and guidance – TCFD reporting (continued)

The Listing Rules for standard listed 
companies
Under Listing Rule LR 14.3.27 R companies with standard 
listings of equity need to report on the same basis as 
premium listed companies, including with reference to 
the same guidance, for periods beginning on or after 
1 January 2022. 

This requirement has not been extended under Listing Rule 
17 to companies with standard listings of debt only, but it 
does apply to overseas issuers with standard listings of 
Global Depository Receipts representing equity under 
Listing Rule 18.4.3 R, again for periods beginning on or 
after 1 January 2022.
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5. TCFD reporting in practice

Companies need to consider both the TCFD framework itself 
and how the FCA has implemented it through the Listing 
Rules. We have considered some of the practical 
implications of this below under three headings:

a. Case-by-case reporting

b. Elements of TCFD reporting expected of all premium 
listed companies 

c. ‘Report and explain’

a. Case-by-case reporting

The TCFD framework is not a one size fits all model. It is for 
individual companies to assess the extent of the impact that 
climate change will have on them, and how and when it 
should be reflected in the financial statements as well as the 
narrative disclosures. 

The first step in practice is likely to be an initial risk 
assessment using a company’s existing governance and risk 
management arrangements, supplemented where necessary 
by additional specialists, and covering: physical risks 
(including direct damage to assets and operational 
disruption) and transition risks (such as policy, legal, 
technology, and market changes); short, medium and 
long-term implications; and the implications for others in the 
same supply chain. This initial assessment should be 
reflected in the weight that the company places on each of 
the four elements of the TCFD framework and the whole 
process should then inform the approach to disclosure.

Both the TCFD and FCA recognise that reporting needs to be 
done on the basis of such a case-by-case assessment. In 
particular the FCA states in the Listing Rule Guidance that:

LR 9.8.6DG ‘For the purposes of LR 9.8.6R(8), in determining 
whether climate-related financial disclosures are consistent 
with the TCFD Recommendations and Recommended 
Disclosures, a listed company should consider whether 
those disclosures provide sufficient detail to enable users to 
assess the listed company’s exposure to and approach to 
addressing climate-related issues. A listed company should 
carry out its own assessment to ascertain the appropriate 
level of detail to be included in its climate-related financial 
disclosures, taking into account factors such as:

1. the level of its exposure to climate-related risks and 
opportunities; and

2. the scope and objectives of its climate-related strategy, 
noting that these factors may relate to the nature, size 
and complexity of the listed company’s business’.
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b.  Elements of TCFD reporting expected of all  
in-scope companies

In the guidance in Listing Rule LR 9.8.6EG the FCA makes it 
clear that all in-scope listed companies should ordinarily be 
able to make disclosures consistent with the TCFD’s 
recommendations on governance and risk management but 
that the same is not necessarily true of the other two core 
elements of the framework, strategy (only parts of which are 
always expected) and metrics and targets:

LR 9.8.6EG ‘(2) In particular, the FCA would expect that a 
listed company should ordinarily be able to make disclosures 
consistent with:

a. the recommendation and recommended disclosures on 
governance in the TCFD Recommendations and 
Recommended Disclosures;

b. the recommendation and recommended disclosures on 
risk management in the TCFD Recommendations and 
Recommended Disclosures; and

c. recommended disclosures (a) and (b) set out under 
the recommendation on strategy in the TCFD 
Recommendations and Recommended Disclosures, to 
the extent that the listed company does not face… 
transitional challenges… in relation to such disclosures’.

This is entirely consistent with the message that each 
company must apply the framework on a case-by-case 
basis, which will mean starting with the initial assessment 
discussed above.

c. ‘Report and explain’ 

Although the FCA refers to its reporting requirement as ‘comply or explain’ in Policy Statement 20/17, this language is not 
used in Listing Rule LR 9.8.6(8) in the same way that it used in Listing Rule LR 9.8.6(6) in relation to reporting against the 
Provisions of the UK Corporate Governance Code. Unlike the corporate governance reporting requirement the TCFD 
reporting is expected to be a single statement in which a company sets out how the framework has been implemented, 
including any areas in which disclosure has not been made. It may therefore be helpful to think of it as a ‘report and explain’ 
requirement, with the emphasis on what the company has done, while also setting out what is missing and explaining why.

5. TCFD reporting in practice (continued)

Some other observations from our survey of the first 50 reporters

Lack of clarity on consistency with TCFD framework

It was not always immediately clear from our review whether a company believed its disclosures were – or were not 
– consistent with the TCFD framework. The most straightforward way for a company to do this is to include a separate 
consistency statement that refers to the TCFD’s eleven recommended disclosures, explaining what has been achieved 
in the year and where further information will be provided in the years to come.  
A separate table or statement detailing this is not a technical requirement, but provides a clear overview for the reader.

Use of other reporting channels

The majority of TCFD reporting is included within the annual report, almost always in a specific section of the strategic 
report. However, in our survey a number of companies cross-referred to a separate report and a small number 
included most of the relevant disclosures in a separate TCFD or sustainability report. Companies should note that 
under the Listing Rules a reason needs to be given for taking this approach, and this is rarely done well at present. 
As a reminder, all material information must be included in the annual report to comply with the Companies Act. 
This could be as part of principal risk or other related reporting if the TCFD disclosures are outside the annual report.
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6. Climate change reporting requirements for other publicly quoted 
companies and large private companies
As noted earlier, climate-related financial disclosures 
aligned with the TCFD framework have been extended to 
certain publicly quoted companies other than premium listed 
companies and certain large private companies and limited 
liability partnerships.

When does it apply?
This applies for periods beginning on or after 6 April 2022, 
under two statutory instruments (‘the Regulations’) – one for 
Companies and one for LLPs.

Who is required to report?
Companies in scope for the Regulations are as follows:

• All UK registered companies that are currently required to 
produce a non-financial information statement, being UK 
companies that have more than 500 employees AND 
have transferable securities admitted to trading on a UK 
regulated market, or are banking companies or insurance 
companies (that is, current Relevant Public Interest 
Entities (PIEs));

• UK registered companies with securities admitted to AIM 
with more than 500 employees;

• UK registered companies which are not included in the 
categories above, which have more than 500 employees 
AND a turnover of more than £500m (these are referred 
to as ‘high turnover’ companies).

There are also requirements for parent companies – see 
How does this affect parent companies and groups? below.

Where should this be reported?
The climate-related financial disclosures must be included 
in a ‘non-financial and sustainability information statement’, 
which for PIEs will expand the existing ‘non-financial 
information statement’. Companies not currently required to 
prepare a non-financial information statement need only 
include the climate-related disclosures discussed below in 
the new statement.

Like the non-financial information statement, the 
expanded statement must be in the strategic report, but it 
can cross-refer to other parts of the annual report (to avoid 
unnecessary duplication, for instance).

As with the existing non-financial information statement, any 
material information must be included in the annual report; 
references outside the annual report can relate only to 
complementary information.

What needs to be reported?
A company’s climate-related financial disclosures 
should include:

a. a description of the company’s governance arrangements 
in relation to assessing and managing climate-related 
risks and opportunities.

b. a description of how the company identifies, assesses, 
and manages climate-related risks and opportunities.

c. a description of how processes for identifying, assessing, 
and managing climate-related risks are integrated into the 
company’s overall risk management process.

d. a description of:

i. the principal climate-related risks and 
opportunities arising in connection with the 
company’s operations, and

ii. the time periods by reference to which those risks 
and opportunities are assessed.

e. a description of the actual and potential impacts of the 
principal climate-related risks and opportunities on the 
company’s business model and strategy.

f. an analysis of the resilience of the company’s business 
model and strategy, taking into consideration different 
climate-related scenarios.

g. a description of the targets used by the company to 
manage climate-related risks and to realise climate-
related opportunities and performance against 
those targets.

h. a description of the key performance indicators used to 
assess progress against targets used to manage climate-
related risks and realise climate-related opportunities and 
of the calculations on which those key performance 
indicators are based.

https://www.legislation.gov.uk/uksi/2022/31/contents/made
https://www.legislation.gov.uk/uksi/2022/46/contents/made
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If the directors of the company or members of the LLP 
reasonably believe that having regard to the nature of the 
organisation’s business, and the manner in which it is carried 
on, the whole or a part of a climate-related financial 
disclosure required by subsection (e), (f), (g) or (h) is not 
necessary for an understanding of the organisation’s 
business, they may omit the whole or the relevant part of 
that climate-related financial disclosure. Where they do this, 
the strategic report must provide a clear and reasoned 
explanation.

How does this affect parent companies 
and groups?
As is already the case for the non-financial information 
statement, if the company’s strategic report is a group 
strategic report, the new non-financial and sustainability 
information statement must be a consolidated/group 
statement relating to the undertakings included in the 
consolidation.

Regardless of its own size, a parent company is a ‘high 
turnover’ company and needs to prepare a non-financial and 
sustainability information statement if in the relevant year the 
group headed by the company had an aggregate turnover of 
more than £500 million net (and over 500 employees). Where 
a parent does not produce a group strategic report the 

climate-related disclosures would, however, only need 
to relate to the parent entity. Where relevant, the parent’s 
disclosure should address how climate-related risks 
and opportunities may affect the value of investments 
in subsidiaries.

A subsidiary undertaking is exempt from making the 
new statement in its own report if it is included in a group 
strategic report of a parent that includes a group  
non-financial and sustainability information statement in 
respect of all the undertakings included in the consolidation.  
Non-financial information provided by groups other than 
as part of a non-financial and sustainability information 
statement under the UK Companies Act will therefore not 
make a subsidiary exempt.

What are the implications for companies 
already required to report against TCFD 
under Listing Rule 9.8.6?
The Regulations are aligned with the recommended 
disclosures in the TCFD framework with only a few minor 
differences, so we expect that a company that reports 
against the TCFD under the Listing Rules will also meet 
its obligations under the Regulations unless it uses the 
comply-or-explain option in the Listing Rules to a very 
significant extent.

With respect to the location of disclosures, a company 
that reports against TCFD under the Listing Rules is able 
to explain why it has included TCFD recommendations or 
recommended disclosures in another document. However, 
for a company to meet the Regulations, all information that 
is provided to meet the disclosure requirements must be 
included within the annual report. Where that information is 
included in the annual report but outside of the non-financial 
and sustainability information statement, the statement must 
cross-refer to it.

When scenario testing is judged to be 
appropriate, what disclosures are 
expected?
If scenario testing is judged by the board to be appropriate, 
the non-binding guidance issued by BEIS states that a 
company or LLP should select scenarios depending on the 
nature of the risks and opportunities to which the business is 
most exposed. Scenario analysis should be at least 
qualitative in approach. Scenario analysis can be developed 
over time and should be renewed when circumstances 
change, or at least every three years.

6. Climate change reporting requirements for other publicly quoted 
companies and large private companies (continued)

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1056085/mandatory-climate-related-financial-disclosures-publicly-quoted-private-cos-llps.pdf
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7. Further information and contacts

External publications and guidance

Publication or guidance Summary Link to Guidance

Financial Stability 
Board (FSB) – TCFD 
Guidance

• This publications hub contains all the 
TCFD guidance, including the updated 
Annex, and the final TCFD report, that 
has been released by the FSB.

• Includes all the documents referred to 
in this guide.

• Includes the latest 2021 Status Report.

FSB TCFD Publications

UK Government – 
Greening Finance: 
A Roadmap to 
Sustainable Investing

• This sets out the government’s strategy for 
greening the financial system, focusing on 
the first phase. This includes more details 
on the Sustainability Disclosure 
Requirements and on the UK Green 
Taxonomy.

Greening Finance: A 
Roadmap to Sustainable 
Investing

UK Government – 
Mandatory climate-
related financial 
disclosures by publicly 
quoted companies, 
large private 
companies and LLPs: 
Non-binding guidance

• This aims to help companies and LLPs 
understand how to meet the new 
mandatory climate-related financial 
disclosure requirements applying from 
6 April 2022.

UK Government – 
Mandatory climate-related 
financial disclosures by 
publicly quoted 
companies, large private 
companies and LLPs: 
Non-binding guidance

Financial Reporting 
Council (FRC) – 
Climate Change 
Thematic Review

• FRC thematic review of  
climate-related considerations by boards, 
companies, auditors, professional bodies 
and investors.

FRC Thematic Review

External publications and guidance for asset managers, life 
insurers and pension providers

Publicaton or guidance Summary Link to Guidance

Financial Conduct 
Authority (FCA) – 
Enhancing climate-
related disclosures by 
asset managers, life 
insurers and FCA-
regulated pension 
providers

• Outline of the final rules and guidance on 
the mandatory disclosure requirements, 
consistent with the TCFD’s 
recommendations, that are required at both 
an entity-level and product or portfolio level.

Policy Statement PS21/24 
– Enhancing climate-
related disclosures by 
asset managers, life 
insurers and FCA-
regulated pension 
providers

Occupational Pension 
Schemes (Climate 
Change Governance 
and Reporting) 
Regulations 2021

• A new power under the 2021 Pensions Act 
has been used to put in place Regulations 
which will impose requirements on 
trustees of certain occupational schemes 
to ensure that there is effective 
governance of the scheme with respect to 
the effects of climate change. Guidance on 
this has been issued by the Government 
and The Pensions Regulator.

Governance and reporting 
of climate change risk: 
guidance for trustees of 
occupational schemes 

Governance and reporting 
of climate-related risks 
and opportunities

https://www.fsb-tcfd.org/publications/
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1031805/CCS0821102722-006_Green_Finance_Paper_2021_v6_Web_Accessible.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1031805/CCS0821102722-006_Green_Finance_Paper_2021_v6_Web_Accessible.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1031805/CCS0821102722-006_Green_Finance_Paper_2021_v6_Web_Accessible.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1056085/mandatory-climate-related-financial-disclosures-publicly-quoted-private-cos-llps.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1056085/mandatory-climate-related-financial-disclosures-publicly-quoted-private-cos-llps.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1056085/mandatory-climate-related-financial-disclosures-publicly-quoted-private-cos-llps.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1056085/mandatory-climate-related-financial-disclosures-publicly-quoted-private-cos-llps.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1056085/mandatory-climate-related-financial-disclosures-publicly-quoted-private-cos-llps.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1056085/mandatory-climate-related-financial-disclosures-publicly-quoted-private-cos-llps.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1056085/mandatory-climate-related-financial-disclosures-publicly-quoted-private-cos-llps.pdf
https://www.frc.org.uk/frc-for-you/climate-thematic-review-2020
https://www.fca.org.uk/publication/policy/ps21-24.pdf
https://www.fca.org.uk/publication/policy/ps21-24.pdf
https://www.fca.org.uk/publication/policy/ps21-24.pdf
https://www.fca.org.uk/publication/policy/ps21-24.pdf
https://www.fca.org.uk/publication/policy/ps21-24.pdf
https://www.fca.org.uk/publication/policy/ps21-24.pdf
https://www.fca.org.uk/publication/policy/ps21-24.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1006024/statutory-guidance-final-revised.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1006024/statutory-guidance-final-revised.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1006024/statutory-guidance-final-revised.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1006024/statutory-guidance-final-revised.pdf
https://www.thepensionsregulator.gov.uk/en/document-library/scheme-management-detailed-guidance/funding-and-investment-detailed-guidance/climate-related-governance-and-reporting
https://www.thepensionsregulator.gov.uk/en/document-library/scheme-management-detailed-guidance/funding-and-investment-detailed-guidance/climate-related-governance-and-reporting
https://www.thepensionsregulator.gov.uk/en/document-library/scheme-management-detailed-guidance/funding-and-investment-detailed-guidance/climate-related-governance-and-reporting
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7. Further information and contacts (continued) 

PwC guidance

Guidance Summary Link to Guidance

Excellence in 
Sustainability 
Reporting

• An overview of good practice in 
sustainability reporting, with tips for 
improving your reporting.

• A quantitative analysis of the performance 
of the companies scored.

Excellence in 
Sustainability Reporting 
2021

Excellence in Climate 
Change Reporting

• A summary of what should be reported 
and why, set in the framework of the 
TCFD guidance.

• Basic, intermediate and advanced tips for 
improving your reporting.

• A quantitative analysis of the performance 
of the companies scored as a part of 
this review.

Excellence in Climate 
Change Reporting 2021

Climate change – the 
next emerging risk for 
your business?

• Summary of the questions businesses 
should be asking.

• Examples of physical and transitional risks, 
and discussion around the pressures from 
regulators and investors.

Climate change – the next 
emerging risk for your 
business?

https://www.pwc.co.uk/sustainability-climate-change/assets/pdf/bpta-2021-excellence-in-sustainability-reporting.pdf
https://www.pwc.co.uk/sustainability-climate-change/assets/pdf/bpta-2021-excellence-in-sustainability-reporting.pdf
https://www.pwc.co.uk/sustainability-climate-change/assets/pdf/bpta-2021-excellence-in-sustainability-reporting.pdf
https://www.pwc.co.uk/sustainability-climate-change/assets/pdf/bpta-2021-excellence-in-climate-change-reporting.pdf
https://www.pwc.co.uk/sustainability-climate-change/assets/pdf/bpta-2021-excellence-in-climate-change-reporting.pdf
https://www.pwc.co.uk/services/sustainability-climate-change/climate-risk-decarbonisation-strategy.html
https://www.pwc.co.uk/services/sustainability-climate-change/climate-risk-decarbonisation-strategy.html
https://www.pwc.co.uk/services/sustainability-climate-change/climate-risk-decarbonisation-strategy.html
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PwC contacts

Peter Hogarth
Head of Accounting Consulting Services

E: peter.hogarth@pwc.com

John Patterson
Corporate Governance Specialist

E: john.t.patterson@pwc.com

Mark O’Sullivan
Head of Corporate Reporting

E: mark.j.osullivan@pwc.com

Ollie Law
Corporate Reporting Specialist 

E: oliver.law@pwc.com

7. Further information and contacts (continued)
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Appendices 
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Appendix A: TCFD annex – Aspects relevant to all companies

Matters that should be considered under LR 9.8.6BG in relation to the recommended disclosures under each of the core elements.

Recommended disclosures What to consider

Describe the board’s oversight of climate-
related risks and opportunities. 

In describing the board’s oversight of climate-related issues, organisations should consider including a discussion of the following:

• processes and frequency by which the board and/or board committees (e.g. audit, risk, or other committees) are informed about climate-related issues;

• whether the board and/or board committees consider climate-related issues when reviewing and guiding strategy, major plans of action, risk management 
policies, annual budgets, and business plans as well as setting the organisation’s performance objectives, monitoring implementation and performance, and 
overseeing major capital expenditures, acquisitions, and divestitures; and

• how the board monitors and oversees progress against goals and targets for addressing climate-related issues.

Describe management’s role in assessing 
and managing climate-related risks and 
opportunities. 

In describing management’s role related to the assessment and management of climate-related issues, organisations should consider including the 
following information:

• whether the organisation has assigned climate-related responsibilities to management-level positions or committees; and, if so, whether such 
management positions or committees report to the board or a committee of the board and whether those responsibilities include assessing and/or 
managing climate-related issues;

• a description of the associated organisational structure(s);

• processes by which management is informed about climate-related issues; and

• how management (through specific positions and/or management committees) monitors climate-related issues.

Governance
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Appendix A: TCFD annex – Aspects relevant to all companies (continued)

Recommended disclosures What to consider

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

Organisations should provide the following information:

• a description of what they consider to be the relevant short-, medium-, and long-term time horizons, taking into consideration the useful life of the organisation’s 
assets or infrastructure and the fact that climate-related issues often manifest themselves over the medium and longer terms;

• a description of the specific climate-related issues potentially arising in each time horizon (short, medium, and long term) that could have a material financial 
impact on the organisation; and

• a description of the process(es) used to determine which risks and opportunities could have a material financial impact on the organisation.

Organisations should consider providing a description of their risks and opportunities by sector and/or geography, as appropriate. In describing climate-related 
issues, organisations should refer to Tables A1.1 and A1.2 in the Appendices in the Annex. 

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

Building on recommended disclosure (a), organisations should discuss how identified climate-related issues have affected their businesses, strategy, and 
financial planning.

Organisations should consider including the impact on their businesses, strategy, and financial planning in the following areas: products and services; supply 
chain and/or value chain; adaptation and mitigation activities; investment in research and development; operations (including types of operations and location 
of facilities); acquisitions or divestment; and access to capital.

Organisations should describe how climate-related issues serve as an input to their financial planning process, the time period(s) used, and how these risks and 
opportunities are prioritised. Organisations’ disclosures should reflect a holistic picture of the interdependencies among the factors that affect their ability to 
create value over time.

Organisations should describe the impact of climate-related issues on their financial performance (e.g. revenues, costs) and financial position (e.g. assets, 
liabilities). If climate-related scenarios were used to inform the organisation’s strategy and financial planning, such scenarios should be described.

Organisations that have made GHG emissions reduction commitments, operate in jurisdictions that have made such commitments, or have agreed to meet 
investor expectations regarding GHG emissions reductions should describe their plans for transitioning to a low-carbon economy, which could include GHG 
emissions targets and specific activities intended to reduce GHG emissions in their operations and value chain or to otherwise support the transition.

Strategy
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Appendix A: TCFD annex – Aspects relevant to all companies (continued)

Recommended disclosures What to consider

Describe the resilience of the organisation’s 
strategy, taking into consideration different 
climate-related scenarios, including a 2°C or 
lower scenario.

Organisations should describe how resilient their strategies are to climate-related risks and opportunities, taking into consideration a transition to a low-carbon 
economy consistent with a 2°C or lower scenario and, where relevant to the organisation, scenarios consistent with increased physical climate-related risks.

Organisations should consider discussing:

• where they believe their strategies may be affected by climate-related risks and opportunities;

• how their strategies might change to address such potential risks and opportunities;

• the potential impact of climate-related issues on financial performance (e.g. revenues, costs) and financial position (e.g. assets, liabilities); and

• the climate-related scenarios and associated time horizon(s) considered.

Refer to Section D in the Task Force’s final report for information on applying scenarios to forward-looking analysis.

Strategy (continued)
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Appendix A: TCFD annex – Aspects relevant to all companies (continued)

Recommended disclosures What to consider

Describe the organisation’s processes for 
identifying and assessing climate-related 
risks. 

Organisations should describe their risk management processes for identifying and assessing climate-related risks. An important aspect of this description is 
how organisations determine the relative significance of climate-related risks in relation to other risks.

Organisations should describe whether they consider existing and emerging regulatory requirements related to climate change (e.g. limits on emissions) as well 
as other relevant factors considered.

Organisations should also consider disclosing the following:

• processes for assessing the potential size and scope of identified climate-related risks; and

• definitions of risk terminology used or references to existing risk classification frameworks used.

Describe the organisation’s processes for 
managing climate-related risks. 

Organisations should describe their processes for managing climate-related risks, including how they make decisions to mitigate, transfer, accept, or control 
those risks. In addition, organisations should describe their processes for prioritising climate-related risks, including how materiality determinations are made 
within their organisations.

In describing their processes for managing climate-related risks, organisations should address the risks included in Tables A1.1 and A1.2 in the Appendices to 
the Annex, as appropriate.

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

Organisations should describe how their processes for identifying, assessing, and managing climate-related risks are integrated into their overall 
risk management.

Risk management
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Appendix A: TCFD annex – Aspects relevant to all companies (continued)

Recommended disclosures What to consider

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

Organisations should provide the key metrics used to measure and manage climate-related risks and opportunities, as described in Tables A1.1 and A1.2 in the 
Appendices to the Annex, as well as metrics consistent with the cross-industry, climate-related metric categories described in Table A2.1 in the Appendices to 
the Annex. Organisations should consider including metrics on climate-related risks associated with water, energy, land use, and waste management where 
relevant and applicable.

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

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

Metrics should be provided for historical periods to allow for trend analysis. Where appropriate, organisations should consider providing forward-looking metrics 
for the cross-industry, climate-related metric categories described in Table A2.1 in the Appendices to the Annex, consistent with their business or strategic 
planning time horizons. In addition, where not apparent, organisations should provide a description of the methodologies used to calculate or estimate climate-
related metrics.

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

Organisations should provide their Scope 1 and Scope 2 GHG emissions independent of a materiality assessment, and, if appropriate, Scope 3 GHG 
emissions and the related risks. All organisations should consider disclosing Scope 3 GHG emissions.

GHG emissions should be calculated in line with the GHG Protocol methodology to allow for aggregation and comparability across organisations and 
jurisdictions. As appropriate, organisations should consider providing related, generally accepted industry-specific GHG efficiency ratios.

GHG emissions and associated metrics should be provided for historical periods to allow for trend analysis. In addition, where not apparent, organisations 
should provide a description of the methodologies used to calculate or estimate the metrics.

Metrics and targets
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Appendix A: TCFD annex – Aspects relevant to all companies (continued)

Recommended disclosures What to consider

Describe the targets used by the 
organisation to manage climate-related 
risks and opportunities and performance 
against targets. 

Organisations should describe their key climate-related targets such as those related to GHG emissions, water usage, energy usage, etc. in line with the cross-industry, 
climate-related metric categories in Table A2.1 in the Appendices to the Annex, where relevant, and in line with anticipated regulatory requirements or market constraints or 
other goals. Other goals may include efficiency or financial goals, financial loss tolerances, avoided GHG emissions through the entire product life cycle, or net revenue 
goals for products and services designed for a low-carbon economy.

In describing their targets, organisations should consider including the following:

• whether the target is absolute or intensity based;

• time frames over which the target applies;

• base year from which progress is measured; and

• key performance indicators used to assess progress against targets. 

Organisations disclosing medium-term or long-term targets should also disclose associated interim targets in aggregate or by business line, where available.

Where not apparent, organisations should provide a description of the methodologies used to calculate targets and measures.

Metrics and targets (continued)
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Appendix B: PRA requirements

Prudential Regulation Authority (PRA) 

Summary of requirements Applicable to Date applicable Where and how to report

PRA Supervisory Statement SS3/19 (April 2019) and 
subsequent PRA Dear CEO letter (July 2020) based on the 
thematic review.

Process

In SS3/19 the PRA: 

• Recognised that climate change affects firms by increasing 
underwriting, reserving, credit, or market risks;

• Called for a strategic approach that is ‘proportionate to the 
nature, scale, and complexity of its business’; and

• Identified specific expectations in relation to firms’ 
governance and risk management around climate change, 
including that the board should allocate responsibility to a 
suitable Senior Management Function; build it into their 
Internal Capital Adequacy Assessment Process (ICAAP) or 
Own Risk and Solvency Assessment (ORSA) processes; and 
use scenario analysis where proportionate.

PRA-regulated banks, building 
societies and insurers.

The PRA has set a deadline of the end of 
2021 for firms to be able to demonstrate 
that they have fully embedded SS3/19 in 
their approach to managing climate-
related financial risks. 

Strategic report and Pillar 3 risk disclosures in the 
annual report.

The PRA approach is currently less prescriptive than the 
Listing Rules requirements or those in the BEIS Regulations 
above and does not mandate the use of the TCFD framework 
(though, as noted, it does encourage firms to engage with it). 
Many regulated firms will be in scope for one or other of 
those sets of requirements too.
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Appendix B: PRA requirements (continued)

Prudential Regulation Authority (PRA) (continued)

Summary of requirements Applicable to Date applicable Where and how to report

Disclosure

SS3/19 noted that banks and insurers have existing requirements 
to disclose information on material risks within their Pillar 3 
disclosures and on principal risks and uncertainties in their 
Strategic Report (as required under the UK Companies Act), but 
they should also ‘consider whether further disclosures are 
necessary to enhance transparency’. In this regard, they 
expect firms ‘to consider engaging with the TCFD framework 
and other initiatives in developing their approach to 
climate-related financial disclosures’ and for disclosures to 
mature over time.

PRA/BoE thematic review

This focuses on the progress firms have made with implementing 
their approaches, and notes that disclosure has been limited by 
firms’ capabilities to date. In particular, data limitations mean that 
not all firms will be able to ‘embed an end-state analysis of 
climate-related financial risks within your firm’s capital 
frameworks by end-2021’ but that they ‘should be able to 
explain what steps your firm has taken to ensure that, where 
appropriate, capital levels adequately cover the risks to 
which your firm is, or might be, exposed’.

PRA-regulated banks, building 
societies and insurers.

The PRA has set a deadline of the end of 
2021 for firms to be able to demonstrate 
that they have fully embedded SS3/19 in 
their approach to managing climate-
related financial risks.

Strategic report and Pillar 3 risk disclosures in the 
annual report.

The PRA approach is currently less prescriptive than the 
Listing Rules requirements or those in the BEIS Regulations 
above and does not mandate the use of the TCFD framework 
(though, as noted, it does encourage firms to engage with it). 
Many regulated firms will be in scope for one or other of 
those sets of requirements too.



pwc.co.uk

This publication has been prepared for general guidance on matters of interest only, and does not constitute professional advice. You should not act upon the information contained in this 
publication without obtaining specific professional advice. No representation or warranty (express or implied) is given as to the accuracy or completeness of the information contained in this 
publication, and, to the extent permitted by law, PricewaterhouseCoopers LLP, its members, employees and agents do not accept or assume any liability, responsibility or duty of care for any 
consequences of you or anyone else acting, or refraining to act, in reliance on the information contained in this publication or for any decision based on it.

© 2022 PricewaterhouseCoopers LLP. All rights reserved. ‘PwC’ refers to the UK member firm, and may sometimes refer to the PwC network. Each member firm is a separate legal entity. 
Please see www.pwc.com/structure for further details.

2022-05-12_RITM8352963


	1. Introduction and scope of this guide
	2. Summary of climate change/TCFD reporting requirements
	3. TCFD – the basics
	4. FCA listing rules requirements and guidance – TCFD reporting
	5. TCFD reporting in practice
	Climate change reporting requirements for other publicly quoted companies and large private companie
	7. Further information and contacts
	Appendices 

	Button 51: 
	Button 140: 
	Button 141: 
	Button 142: 
	Button 143: 
	Button 29: 
	Page 3: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 15: 
	Page 16: 
	Page 17: 
	Page 18: 
	Page 19: 
	Page 20: 
	Page 21: 
	Page 22: 
	Page 23: 
	Page 24: 
	Page 25: 
	Page 26: 
	Page 27: 

	Button 127: 
	Page 3: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 15: 
	Page 16: 
	Page 17: 
	Page 18: 
	Page 19: 
	Page 20: 
	Page 21: 
	Page 22: 
	Page 23: 
	Page 24: 
	Page 25: 
	Page 26: 
	Page 27: 

	Button 30: 
	Page 3: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 15: 
	Page 16: 
	Page 17: 
	Page 18: 
	Page 19: 
	Page 20: 
	Page 21: 
	Page 22: 
	Page 23: 
	Page 24: 
	Page 25: 
	Page 26: 
	Page 27: 

	Button 32: 
	Page 3: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 15: 
	Page 16: 
	Page 17: 
	Page 18: 
	Page 19: 
	Page 20: 
	Page 21: 
	Page 22: 
	Page 23: 
	Page 24: 
	Page 25: 
	Page 26: 
	Page 27: 

	Button 31: 
	Page 3: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 15: 
	Page 16: 
	Page 17: 
	Page 18: 
	Page 19: 
	Page 20: 
	Page 21: 
	Page 22: 
	Page 23: 
	Page 24: 
	Page 25: 
	Page 26: 
	Page 27: 

	Button 33: 
	Page 3: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 15: 
	Page 16: 
	Page 17: 
	Page 18: 
	Page 19: 
	Page 20: 
	Page 21: 
	Page 22: 
	Page 23: 
	Page 24: 
	Page 25: 
	Page 26: 
	Page 27: 

	Button 34: 
	Page 3: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 15: 
	Page 16: 
	Page 17: 
	Page 18: 
	Page 19: 
	Page 20: 
	Page 21: 
	Page 22: 
	Page 23: 
	Page 24: 
	Page 25: 
	Page 26: 
	Page 27: 

	Button 35: 
	Page 3: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 15: 
	Page 16: 
	Page 17: 
	Page 18: 
	Page 19: 
	Page 20: 
	Page 21: 
	Page 22: 
	Page 23: 
	Page 24: 
	Page 25: 
	Page 26: 
	Page 27: 

	Button 36: 
	Page 3: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 15: 
	Page 16: 
	Page 17: 
	Page 18: 
	Page 19: 
	Page 20: 
	Page 21: 
	Page 22: 
	Page 23: 
	Page 24: 
	Page 25: 
	Page 26: 
	Page 27: 

	Button 37: 
	Page 3: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 15: 
	Page 16: 
	Page 17: 
	Page 18: 
	Page 19: 
	Page 20: 
	Page 21: 
	Page 22: 
	Page 23: 
	Page 24: 
	Page 25: 
	Page 26: 
	Page 27: 

	Button 38: 
	Page 3: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 15: 
	Page 16: 
	Page 17: 
	Page 18: 
	Page 19: 
	Page 20: 
	Page 21: 
	Page 22: 
	Page 23: 
	Page 24: 
	Page 25: 
	Page 26: 
	Page 27: 

	Button 39: 
	Page 4: 
	Page 5: 
	Page 6: 
	Page 7: 
	Page 8: 
	Page 9: 
	Page 10: 
	Page 11: 
	Page 12: 
	Page 13: 
	Page 14: 
	Page 15: 
	Page 16: 
	Page 17: 
	Page 18: 
	Page 19: 
	Page 20: 
	Page 21: 
	Page 22: 
	Page 23: 
	Page 24: 
	Page 25: 
	Page 26: 
	Page 27: 
	Page 3: 

	Button 144: 
	Button 146: 
	Button 147: 


