
Working Paper 2022/14

TE HONONGA WAKA

Reviewing TCFD Information 
in 2017–2021 Reports of  
NZSX-Listed Companies



Working Paper 2022/14
Reviewing TCFD information  
in 2017–2021 reports of  
NZSX-listed companies

Thank you

The Institute would like to especially thank all the 
preparers who have taken the time to engage early 
with climate reporting. It shows a commitment to 
our climate and our country. The resulting analysis 
shows that climate reporting can be achieved in a 
timely and effective manner. The challenge is to 
develop useful, relevant and timely climate reporting 
and assurance standards to enable decision-makers, 
such as investors, customers, employees and 
suppliers, to make informed decisions. 

Note: This paper is to be read alongside  
Working Paper 2022/15 – Excerpts from seven  
NZSX-listed companies TCFD reports 2017–2021  
(other than annual reports).  



Title Working Paper 2021/14 – Reviewing TCFD Information in 2017–2021 Reports of  
NZSX-Listed Companies

This paper forms part of the Institute’s ReportingNZ and ClimateChangeNZ 
projects.

Citation Please cite this publication as: 

McGuinness Institute (2022). Working Paper 2021/14 – Reviewing TCFD 
Information in 2017–2021 Reports of NZSX-Listed Companies. [online] Available  
at: https://www.mcguinnessinstitute.org/publications/working-papers  
[Accessed date].

Copyright © McGuinness Institute Limited  
ISBN 978-1-99-106507-0 ( paperback) 
ISBN 978-1-99-106508-7 (PDF)

This document is available at www.mcguinnessinstitute.org and may be  
reproduced or cited provided the source is acknowledged.

Author McGuinness Institute

Research team includes Wendy McGuinness, Reuben Brady and Patrick Shonakan

Designers Dana King and Sophie Wells

Editors Caren Wilton

For further  
information

McGuinness Institute
Phone (04) 499 8888
Level 1A, 15 Allen Street
PO Box 24222
Wellington 6011
New Zealand
www.mcguinnessinstitute.org

Disclaimer The McGuinness Institute has taken reasonable care in collecting and presenting 
the information provided in this publication. However, the Institute makes no 
representation or endorsement that this resource will be relevant or appropriate 
for its readers’ purposes and does not guarantee the accuracy of the information  
at any particular time for any particular purpose. The Institute is not liable for  
any adverse consequences, whether direct or indirect, arising from reliance on  
the content of this publication. Where this publication contains links to any 
website or other source, such links are provided solely for information purposes 
and the Institute is not liable for the content of any such website or other source.

Publishing The McGuinness Institute is grateful for the work of Creative Commons, 
which inspired our approach to copyright. Except where otherwise noted, this 
work is available under a Creative Commons Attribution-NonCommercial-
NoDerivatives 4.0 International Licence. To view a copy of this licence visit: 
creativecommons.org/licenses/by-nc-nd/4.0



Contents
1.0 Purpose  and overview 6 

                   
2.0 Background 7

 2.1 TCFD recommendations 7

 2.2 Where annual reports are published  8

 2.3 Where TCFD information is published 8
 
3.0  Methodology  9

 3.1 Method 9

  3.1.1 Part 1: Analysing TCFD mentions in annual reports 9

  3.1.2 Part 2: Analysing TCFD mentions by IPCC weather and climate extremes 10

 3.2  Limitations and assumptions 10
 
4.0 Research results 11

 4.1 Part 1: Analysis of TCFD mentions in annual reports 11

 4.2 Part 2: Analysis of TCFD mentions based on IPCC climate impacts 14
 
5.0  Observations 14

 5.1 Part 1: Key findings of TCFD mentions in annual reports  14

 5.2 Part 2: Key findings of TCFD mentions based on IPCC climate impacts 16

Endnotes                140

Appendices
Appendix 1: NZSX-listed 2021 annual reports – Dedicated section 24

Appendix 2: NZSX-listed 2021 annual reports – External link  94

Appendix 3: NZSX-listed 2021 annual reports – Indexed throughout 102

Appendix 4: NZSX-listed 2021 annual reports – Partial mention 105

Appendix 5: Documents other than 2021 annual reports that contain TCFD information 116

Appendix 6: Analysis of 2021 NZSX-listed companies’ TCFD reports by mentions of weather and  
        climate extremes 136 



List of Tables
Table 1: 2020 annual reports found on the Companies Register of NZSX-listed companies  
 (as at 31 December) 8

Table 2: Data sets of NZSX-listed companies (excluding trusts and funds), 2017–2021 9

Table 3: Six ways TCFD information is reported 11

Table 4: Companies’ mentions of the TFCD in annual reports, 2018–2021 12

Table 5: 19 NZSX–listed companies with TCFD reports by mentions of IPCC weather and  
 climate extremes (1=yes, 0=no) 22

Table 6: Analysis of 2021 NZSX-listed companies’ TCFD reports by mentions of weather and  
 climate extremes 136

List of Figures 
Figure 1:  TCFD core elements and recommended disclosures  7

Figure 2:  Weather and climate extremes (IPCC steps 4–5): The IPCC first assess their confidence in the   
   available data 18

Figure 3:  Weather and climate extremes (IPCC step 6): The IPCC then look more closely at any data  
   they have high or very high confidence in, and assess the likelihood that the extreme event  
   might occur 19

Figure 4: Types of IPCC weather and climate extremes mentioned in TCFD reporting of 19  
   NZSX-listed companies, 2021 20

Figure 5: Types of IPCC weather and climate extremes mentioned in TCFD reporting of 19  
   NZSX-listed companies by industry type (ANZSIC 2006 divisions), 2021 21



WORKING PAPER 2022/14 | MCGUINNESS INSTITUTE6

1.0 Purpose and overview
This working paper aims to contribute to research on how Aotearoa New Zealand might better report and 
manage climate risks and maximise opportunities in the transition to a low-carbon economy. This working 
paper is designed for the External Reporting Board (XRB), New Zealand Stock Exchange (NZX), preparers 
of climate-related financial disclosures, and climate policy analysts.

This paper provides a quantitative assessment of the state of climate reporting in Aotearoa  
New Zealand through the lens of NZSX-listed companies that have published annual reports that mention 
the Task Force on Climate-related Financial Disclosures (TCFD) between the years 2018 and 2021. 
Benchmarking data sets over time showcases emerging trends. 

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. Under 
the Financial Sector (Climate-related Disclosures and Other Matters) Amendment Act 2021, a small number 
of entities move from a voluntary climate-reporting regime to a mandatory climate-reporting regime. This 
will include all large NZSX-listed companies, as defined under the following legislation: the Financial Sector 
(Climate-related Disclosures and Other Matters) Amendment Act 2021 amends the Financial Markets 
Conduct Act 2013 (FMC Act), the Financial Reporting Act 2013, and the Public Audit Act 2001.  
The Financial Sector (Climate-related Disclosures and Other Matters) Amendment Act 2021 will require 
around 200 large financial institutions covered under section 461K of the FMC Act to start making climate-
related disclosures.
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2.0 Background
2.1	 TCFD	recommendations
In 2017, the Recommendations of the Task Force on Climate-related Financial Disclosures report was published 
‘to develop voluntary, consistent climate-related financial disclosures that would be useful to investors, to develop voluntary, consistent climate-related financial disclosures that would be useful to investors, 
lenders, and insurance underwriters in understanding material risks’.lenders, and insurance underwriters in understanding material risks’.1 The 2017 report is the TCFD’s  
key document.2, 3 

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.4

See Figure 1 below for a breakdown of the TCFD’s four core elements and 11 recommended disclosures. 

Figure 1: TCFD core elements and recommended disclosures5
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2.2 Where annual reports are published 
There is an obligation in the Financial Markets Conduct Regulations 2014 for a Financial Markets Conduct 
(FMC) reporting entity to make its annual report public on its 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)6

 
Listed issuers, being e-reporting entities, 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’.7 The annual 
report is then published on NZX’s website for each entity.8 

Although they are only required to upload their financial statements to the Companies Register (which is 
managed by the Ministry of Business, Innovation and Employment [MBIE]), many entities instead decide 
to upload their full annual report (which includes the financial statements).9 About 66% (see Table 1 below) 
of NZSX-listed companies lodge their annual report (not just their financial statements) as a matter of good 
practice (see Table 1 below). 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.

Table	1:	2020	annual	reports	found	on	the	Companies	Register	of	NZSX-listed	companies	(as	at	31	December)	
Source: McGuinness Institute. (2020). Report 17: ReportingNZ: Building a Reporting Framework Fit for Purpose, Table 6 (p. 57).

Year NZSX-listed companies 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)

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

2.3	 Where	TCFD	information	is	published
Publication of TCFD information is currently voluntary until the mandatory framework becomes legally 
binding. In the meantime, TCFD information may be published by a company in its annual report, 
specific TCFD report, sustainability report, or even simply on the company’s website. This also means that 
companies may have published TCFD information that the Institute did not find, which therefore will not 
be included in this analysis. The Institute has looked first at the annual report of each company, and used this 
as a way to find TCFD information. If TCFD information is not mentioned in a company’s annual report, it 
is unlikely that it would have come to the Institute’s attention.
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3.0	 Methodology
3.1	 Method
There are two separate but connected types of research discussed in this working paper. Part 1 reviews 
TCFD mentions in annual reports. Part 2 reviews TCFD information by Intergovernmental Panel on 
Climate Change (IPCC) weather and climate extremes. The method for each part is discussed in the two sub-
sections below.

3.1.1	 Part	1:	Analysing	TCFD	mentions	in	annual	reports
The research method for Part 1 was made up of four key steps: 

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

Annual reports were grouped by date. For example, a report that was dated 31 December 2021, but 
published in 2022, was grouped in the 2021 data set (see Table 2 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 their names.

Given that the NZSX changes over time as companies list and de-list, the data set is derived from the calendar 
year-end. For example, when looking at the 2021 annual reports of NZSX-listed companies, the list of 
companies was derived from the list of NZSX-listed companies as at 31 December 2021.

Further, if a company’s annual report was not found, it was excluded from step 2. 

This occurred in two cases in 2020; one company was in receivership and the other was only listed on the 
NZSX on 21 December 2020. This means in 2020, 130 annual reports went through to step 2. 

We were unable to find six companies’ annual reports; one company was in receivership (Smiths City Group 
Limited [SCY]), two were de-listed (DGL Group Limited [DGC] and QEX Logistics Limited [QEX]), and 
three only provided financial statements (Chatham Rock Phosphate Limited [CRP], Greenfern Industries 
Limited [GFI], Vulcan Steel Limited [VSL]). In 2021, 132 annual reports went through to step 2. 

The data sets found for each year are set out in Table 2:

Table	2:	Data	sets	of	NZSX-listed	companies	(excluding	trusts	and	funds),	2017–2021 
Data sets 2017 2018 2019 2020       2021

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

No. of 
entities

No. of 
available 
annual 
reports

NZSX-listed 
companies 

129 126 124 123 132 130 132 130 138 132

 

 
 
 
 

Step 2: Use the search tool in Adobe Acrobat Pro to find key information

All annual reports found were searched for mentions of the term ‘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). The number of mentions of the TCFD in annual reports can be found in 
Table 4 and relate to 2018–2021 data sets. 
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Step 3: Categorise the results

The six categories of how TCFD information was reported were determined by the Institute after scoping 
the results (see list in Table 3 below). 

The categories are as follows: 

1. Dedicated section (includes all four TCFD core elements)

2. External link (to a separate TCFD report)

3. Indexed throughout (TCFD information throughout the annual report)

4. Partial mention (some but not all of the four TCFD core elements)

5. Intent to publish (intention to publish TCFD information in the near future)

6. Casual reference

Appendices 1–5 provide excerpts of TCFD mentions from 2021 annual reports that fell under categories 1–4.  
 
Step 4: Analyse the results

Once TCFD mentions were sorted into their relevant categories, the resulting list of companies was then 
further analysed in Part 2 (see Section 3.1.2 below). 

3.1.2	 Part	2:	Analysing	TCFD	mentions	by	IPCC	weather	and	climate	extremes	
The research method for Part 2 was made up of two key steps: 

Step 1: Review extent of TCFD information 
 
The categorised list of annual reports from Part 1 was reviewed to determine what companies published a full 
TCFD report in the public arena (not just in annual reports). This enabled the Insitute to find 19 companies 
that produced a complete TCFD report (i.e. a report that contained all four core elements described in 
Figure 1).

Step 2: Use the search tool in Adobe Acrobat Pro to find key information

All 19 companies’ reports were searched for mentions of the six types of weather and climate extremes 
outlined in Chapter 11 of the IPCC’s Climate Change 2021: The Physical Science Basis. Working Group I 
Contribution to the IPCC Sixth Assessment Report. 

The results were recorded in an Excel spreadsheet, listing companies in each row and each of the six weather 
and climate extremes in each column. The page numbers in the respective reports were then added to the 
spreadsheet. The results are found in Appendix 6 and summarised in Table 5 and Figure 4.

3.2	 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 reports other than annual reports 
that specifically mention climate-related risks and opportunities or even the 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. 
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4. The research did not look at whether the reports that mentioned the TCFD were assured or not.

5. There may be other information in the existing reports that was not found during the search. 

6. The sample size for Part 2 of the analysis was very small.

4.0 Research results
4.1	 Part	1:	Analysis	of	TCFD	mentions	in	annual	reports
Tables 3 and 4 summarise the Institute’s analysis of mentions of TCFD reporting by NZSX-listed companies. 
As noted in Table 3, 33% (43 out of 132) of 2021 annual reports mentioned the TCFD – this is over six times 
higher than the 2018 figure. Table 3 illustrates the spread of the 43 mentions of the TCFD across the six 
categories of how TCFD information was reported. Table 4 shows how reporting by entities has evolved 
over the last four years.

Table	3:		Six	ways	TCFD	information	is	reported,	2018–2021

Way of reporting 2018 2019 2020 2021 Refer to

1: Dedicated section 
1 3 7 9 Appendix 1

2: External link 0 1 4 8 Appendices 2, 5

3: Indexed throughout  
1 2 3 2 Appendix 3

4: Partial mention 
3 0 2 5 Appendix 4

5: Intent to publish  
1 3 9 16 NA

6: Casual reference 1 1 2 3 NA

Total number 7 10 27 43 NA

Annual reports searched 123 130 130 132 NA
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Table	4:	Companies’	mentions	of	the	TFCD	in	annual	reports,	2018–2021               

 
NZSX-listed 
companies  
[see Note 1]

2018 2019 2020 2021
Number 
of pages 
(2021)

See 
page/s 
(2021)

1   Air New Zealand [AIR] Intent to publish Intent to publish
Dedicated 
section

Dedicated 
section

5 pp. 64–68

2   
AFT  
Pharmaceuticals [AFT]

Not applicable Not applicable Not applicable Intent to publish 1 p. 22

3   AMP Limited [AMP] Partial mention No mention
Casual  
reference

External link 1 p. 35

4   ANZ Bank [ANZ] No mention 
Dedicated 
section

Dedicated 
section

External link 1 p. 39

5 Arvida Group [ARV] Not applicable Not applicable Not applicable Intent to publish 1 p. 40

6 
Auckland International 
Airport [AIA]

Not applicable Not applicable Not applicable External link 1 p. 36

7 A2 Milk [ATM] No mention Intent to publish Intent to publish Intent to publish 1 p. 37

8 Barramundi [BRM] Not applicable Not applicable Not applicable
Casual  
reference

1 p. 30

9 

Channel Infrastructure 
NZ Limited (previously 
Refining NZ) [CHI] 
[See Note 2]

No mention No mention Intent to publish Intent to publish 1 p. 8

10 Contact Energy [CEN]
Indexed 
throughout 

Indexed 
throughout

Indexed 
throughout

Indexed 
throughout

1 p.  77

11 Delegat Group [DGL] Not applicable Not applicable Not applicable Intent to publish 1 p. 85

12 Downer Group EDI [DOW] Partial mention 
Dedicated 
section

External link External link 1 p. 135

13 Freightways [FRE] Not applicable Not applicable Not applicable
Dedicated 
section

18 pp. 50–67

14 F&P Healthcare [FPH] No mention No mention
Indexed 
throughout

Indexed 
throughout

1 p. 144

15 Genesis Energy [GNE] No mention No mention
Dedicated 
section 

Dedicated 
section

4 pp. 38–41

16 Investore Property [IPL] Not applicable Not applicable Not applicable Partial mention 1 p. 22–25

17 Kingfish [KFL] Not applicable Not applicable Not applicable
Casual  
reference

1 p. 32

18 Marlin Global [MLN] Not applicable Not applicable Not applicable
Casual  
reference

1 p. 33

19 
Marsden Maritime 
Holdings [MMH]

Not applicable Not applicable Not applicable Intent to publish 1 p. 8

20 Mercury [MCY] No mention
Indexed 
throughout

Indexed 
throughout

Dedicated 
section

11 pp. 64–74

21 Meridian Energy [MEL] Partial mention External link External link External link 1 p. 19

22 
Napier Port Holdings 
[NPH]

No mention No mention Intent to publish External link 1 p. 27

23 NZ Oil and Gas [NZO] No mention No mention
Dedicated 
section 

Dedicated 
section

12 pp. 38–49

24 
New Zealand Exchange 
[NZX]

No mention No mention Intent to publish Intent to publish 1 p. 38

25 
Precinct Properties NZ 
[PCT]

No mention No mention Intent to publish External link 1 p. 24

26 Property for Industry [PFI] No mention No mention
Dedicated 
section

Dedicated 
section

6 pp. 33–39

27 Port of Tauranga [POT] No mention No mention Partial mention Partial mention 2 pp. 26–27

28 Rua Bioscience [RUA] Not applicable Not applicable Not applicable Intent to publish 1 p. 101

29 Sanford [SAN] No mention Intent to publish Intent to publish Intent to publish 1 p. 79

30 Scales Corporation [SCL] No mention No mention
Dedicated 
section

Dedicated 
section

2 pp. 22–23

31 
SkyCity  Entertainment 
Group [SKC]

Not applicable Not applicable Not applicable Intent to publish 1 p. 121

32 Spark [SPK] No mention No mention Partial mention Partial mention 2 pp. 55–56
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NZSX-listed 
companies  
[see Note 1]

2018 2019 2020 2021
Number 
of pages 
(2021)

See 
page/s 
(2021)

33 
Stride Property & Stride 
Investment [SPG]

Not applicable Not applicable Not applicable Partial mention 2 pp. 46–47

34 Summerset [SUM] No mention No mention Intent to publish Intent to publish 1 p. 41

35 Tourism Holdings [THL] Not applicable Not applicable Not applicable Intent to publish 1 p. 19

36 Trustpower [TPW] Not applicable Not applicable Not applicable Partial mention 2 pp. 28–29

37 T&G Global [TGG] Not applicable Not applicable Not applicable Intent to publish 1 p. 43

38 Vector [VCT]
Casual  
reference

Casual  
reference

Intent to publish Intent to publish 1 p. 9

39 
Ventia Services Group 
[VNT]

Not applicable Not applicable Not applicable External link 1 p. 40

40 Vista Group [VGL] Not applicable Not applicable Not applicable Intent to publish 1 p. 5

41 Westpac [WBC]
Dedicated 
section

Dedicated 
section

External link
Dedicated 
section

3
pp. 28–29, 

48

42 Warehouse Group [WHS] No mention No mention
Casual  
reference

Intent to publish 1 p. 39

43 Z Energy [ZEL] No mention No mention
Dedicated 
section

Dedicated 
section

8 pp. 32–37

 
Total companies that 
mention TCFD 7 10 27 43 NA NA

1: Dedicated section

2: External link 

3: Indexed throughout

4: Partial mention

5: Intent to publish

6: Casual reference

Strong mention – reports on all  
core elements

Medium mention Light mention

Note 1: For the full names of NZSX-listed companies, see the NZX Main Board (NZSX): www.nzx.com/markets/NZSX

Note 2: Channel Infrastructure NZ Limited [CHI] was previously Refining NZ (name change occurred 1 April 2022).

Note 3: New Zealand King Salmon’s [NKS] 2018 and 2019 annual reports did not mention the term ‘TCFD’; however, the 2020 annual 
report mentioned an ‘intent to publish’. In the 2021 annual report, there was no mention at all of the term ‘TCFD’. This indicates the 
company has moved backwards in terms of looking to report on TCFD, and therefore they are no longer listed on  
this table.

Note 4: Telstra’s [TLS] 2018 and 2019 annual reports did not mention the term ‘TCFD’; however, the 2020 annual report provided an 
‘external link’. As at 26 March 2021, Telstra Corporation Limited announced that they would be delisting from the NZSX with a final 
day of trading on 16 June 2021. As a result the Institute did not find an annual report for 2021, therefore they are no longer listed on 
this table.
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4.2	 Part	2:	Analysis	of	TCFD	mentions	based	on	IPCC	climate	impacts
The results from analysing reporting on the TCFD that includes all four TCFD core elements are summarised 
in Table 5, and illustrated in Figures 4 and 5. The limitations and assumptions are included in Section 3.2 and the 
observations are discussed in Section 5.2.

5.0	 Observations	

5.1	 Part	1:	Key	findings	of	TCFD	mentions	in	annual	reports
 • Dedicated TCFD sections of 2021 annual reports ranged between 1 and 16 pages in length. 

 – The longest was Freightways Limited (16 pages). 

 – The average length of a dedicated TCFD section was 7 pages. 

 • The number of reports that mention the TCFD has increased in reports over time. 

 – In 2018, 6% (seven out of 123) of annual reports included TCFD mentions. 

 – In 2019, 8% (ten out of 130) of annual reports included TCFD mentions. 

 – In 2020, 21% of annual reports (27 out of 130) included TCFD mentions.

 – By 2021, 33% of reports (43 out of 132) included TCFD mentions.

 • 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 its 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 dedicated TCFD sections.

 – In 2021, 7% (9 out of 132 companies) provided dedicated TCFD sections (see Table 2).

 • The most common type of TCFD mention in 2021 was a statement that the company intended to provide 
TCFD information in the future. 

 – In 2018, 1% (one out of 123) of annual report mentions of TCFD was part of a statement that the 
company was intending to provide TCFD reporting in the future. 

 – In 2019, 2% (three out of 130) of annual reports included this kind of statement. 

 – In 2020, 7% (nine out of 130) of annual reports included this kind of statement. 

 – In 2021, 11% (15 out of 132) of annual reports included this kind of statement. 

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 the TCFD and in 2020, it published a dedicated TCFD section 
in its annual report (see Table 3).

 • The number of companies that provide an external link to TCFD information in 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, 1% (one out of 130) of annual reports provided external links to these documents. 

 – In 2020, 2% (three out of 130) of annual reports provided external links to these separate documents.

 – In 2021, 6% (eight out of 132) of annual reports provided external links to these documents (see Table 2). 
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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 include a dedicated section in its annual report, but 
instead provided a link to its TCFD response. In 2021 Downer Group EDI did not include a dedicated 
section in its annual report, but instead provided a link to its 2021 sustainability report. The sustainability 
report did not contain a full TCFD report but referred to their website, where this information could be 
found.

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

 – In 2021, two entities, Contact Energy and F&P Healthcare, provided a detailed index for users.

 – In 2018, 2019, 2020 and 2021 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 provided users with an index to each of the four core reporting TCFD 
elements in its annual reports in 2020 and 2021 (see Appendix 3).

 – Mercury (2019 and 2020) provided users with an index to each of the four core reporting TCFD 
elements in its annual reports. However, in 2021, Mercury’s TCFD disclosure was a dedicated 
section instead. 

 • Of the companies that produced the 43 annual reports that mentioned TCFD: 

 – Nine (21%) operate in the electricity, gas, water and waste services sector: Channel Infrastructure 
NZ Limited (previously Refining NZ), Contact Energy, Genesis Energy, Mercury, Meridian Energy, 
NZ Oil and Gas, Trustpower, Vector and Z Energy. 

 – Eight (19%) operate in the financial and insurance services sector: AMP Limited, ANZ Bank, 
Barramundi, Kingfish, Marlin Global, New Zealand Exchange and Westpac.

 – Seven (16%) operate in the construction sector: Downer Group, Investore Property, Marsden 
Maritime Holdings, Precinct Properties NZ, Property for Industry, Stride Property & Stride 
Investment and Ventia Services Group. 

 – Five (12%) operate in the agriculture, forestry and fishing sector: A2 Milk, Delegat Group, Sanford, 
Scales Corporation and T&G Global.

 – Five (12%) operate in the transport, postal and warehousing sector: Air New Zealand, Auckland 
International Airport, Freightways, Napier Port Holdings and Port of Tauranga. 

 – Five (12%) operate in the health care and social assistance sector: AFT Pharmaceuticals, Arvida 
Group, F&P Healthcare, Rua Bioscience and Summerset.

 – Two (5%) operate in the arts and recreation services sector: SkyCity Entertainment Group and 
Tourism Holdings. 

 – One (2%) operates in the information media and telecommunications sector: Spark NZ. 

 – One (2%) operates in the retail trade sector: Warehouse Group.
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5.2	 Part	2:	Key	findings	of	TCFD	mentions	based	on	IPCC	climate	
impacts
Table 5 and Figures 4 and 5 show the results of the research in Section 4.2. The limitations and assumptions 
are included in Section 3.2.

1. There is a risk that companies, communities and countries may fail to look at the compounding effects 
of weather and climate extremes. This is illustrated in Figure 4, which shows that compound events were 
mentioned least often out of the IPCC’s six types of weather and climate extremes 
 
Compound events (e.g. hot and dry conditions and compound flooding) were the least frequently  
mentioned type of the IPCC’s weather and climate extremes, and were discussed in only 6 out of 19 
reports (32%).

2. There is also a risk that companies, communities and countries may fail to acknowledge weather and 
climate events for which there is a lack of evidence and information, compared to more commonly 
understood and quantified events. A lack of accurate data does not mean that the data itself is irrelevant, 
but rather it highlights a need for better information and stronger understanding.

3. The reporting to date for TCFD is very siloed. Some industries are reporting well, others are not. 
 
Only 5 out of 17 (30%) industry types contained NZSX-listed companies that provided TCFD 
information. These were:

 – Division A: Agriculture, forestry and fishing,

 – Division D: Electricity, gas, water and waste services, 

 – Division E: Construction, 

 – Division I: Transport, postal and warehousing,

 – Division K: Financial and insurance, and

 – Division Q: Healthcare and social assistance

4. We had expected that all entities would cover a similar range of topics, but some topics were reported on 
more than others.

 – Other types of flooding were discussed in 13 out of 19 reports (68%).

 – Extreme storms were discussed in 12 out of 19 reports (63%).

 – Temperature extremes were discussed in 11 out of 19 reports (58%).

 – Heavy precipitation and pluvial floods were discussed in 11 out of 19 reports (58%).

 – Droughts were discussed in 10 out of 19 reports (53%).

 – Compound events were discussed in 6 out of 19 reports (32%). 

Ideally all reporting would cover all six IPCC weather and climate extremes.

5. Out of the six IPCC weather and climate extremes, the most frequently mentioned was other types of 
flooding (e.g. river floods and coastal floods), which was discussed in 13 out of 19 reports (68%). 

6. The only ANZSIC division to discuss all of the six IPCC weather and climate extremes was Division 
A (agriculture, forestry and fishing). The Institute notes that although this division had a sample size 
of just one entity, this result sets a strong example of inclusive climate-risk reporting for other entities 
within this division. This is important to Division A as agriculture, forestry and fishing is likely to be 
considerably affected by all six IPCC weather and climate extremes.  
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7. Energy companies should be more concerned with droughts and compound events (particularly hot 
and dry events). Division D (electricity, gas, water and waste services) made fewer mentions of droughts 
(50%) and compound events (particularly hot and dry events) (30%) than events such as other types of 
flooding and extreme storms (83% each). This is concerning as meteorological and hydrological droughts 
will have an impact on the reservoirs used for hydroelectric power, as observed in the first half of 2021 
due to La Niña conditions.10



Figure	2:	Weather	and	climate	extremes	(IPCC	steps	4–5):	The	IPCC	first	assess	their	confidence	in	the	available	data11  



Figure	3:	Weather	and	climate	extremes	(IPCC	step	6):	The	IPCC	then	look	more	closely	at	any	data	they	have	high	or	very	high	confidence	in,	and	assess	the	likelihood	that	
the	extreme	event	might	occur12 



WORKING PAPER 2022/14 | MCGUINNESS INSTITUTE20

Figure	4:	Types	of	IPCC	weather	and	climate	extremes	mentioned	in	TCFD	reporting	of	19	NZSX-listed		 	
companies,	2021
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extratropical cyclones 

(ETCs), and severe 
convective storms]

6. Compound events 
(s. 11.8) 

[e.g. hot and dry conditions 
and compound flooding]



	Figure	5:	Types	of	IPCC	weather	and	climate	extremes	mentioned	in	TCFD	reporting	of	19	NZSX-listed	companies	by	industry	type	(ANZSIC	2006	divisions),	2021
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1. Temperature  extremes (s. 11.3) 
[e.g.	extremes	of	heat	and	cold]

100% 0% 0% 67% 50% 0% 0% 0% 75% 0% 0% 0% 0% 0% 0% 0% 100%

2. Heavy precipitation and pluvial 
flooding  (s. 11.4)		[e.g.	flash	floods]

100% 0% 0% 67% 50% 0% 0% 0% 75% 0% 33% 0% 0% 0% 0% 0% 0%

3. Other types of  flooding (s. 11.5) 
	[e.g.	river	floods	and	coastal	floods]

100% 0% 0% 83% 50% 0% 0% 0% 100% 0% 33% 0% 0% 0% 0% 0% 0%

4. Droughts (s. 11.6)  [e.g. meteoro-
logical,	agricultural	and	ecological,	
and		hydrological	droughts]

100% 0% 0% 50% 25% 0% 0% 0% 100% 0% 0% 0% 0% 0% 0% 0% 100%

5. Extreme storms  (s. 11.7) 
	[e.g.	tropical	cyclones	(TCs),	
extratropical	cyclones	(ETCs),	and	
severe		convective	storms]

100% 0% 0% 83% 75% 0% 0% 0% 75% 0% 0% 0% 0% 0% 0% 0% 0%

6. Compound events  (s. 11.8) 
	[e.g.	hot	and	dry	conditions	and	
compound	flooding]

100% 0% 0% 83% 25% 0% 0% 0% 25% 0% 33% 0% 0% 0% 0% 0% 0%



Table	5:	19	NZSX–listed	companies	with	TCFD	reports	by	mentions	of	IPCC	weather	and	climate	extremes	(1=yes,	0=no)

NZSX–listed company 2021
Analysed  

(yes or no)

Industry type 
(ANZSIC 2006 
divisions) [See 
Note 1 below]

Weather and climate extremes addressed in the IPCC’s 6th Assessment Report (Chapter 11, 2021)

1. Temperature 
extremes

2. Heavy  
precipitation and 
pluvial flooding

3. Other types of 
flooding

4. Droughts 5. Extreme storms 6. Compound 
events

Scales Corporation (SCL) Dedicated section Yes Division A 1 1 1 1 1 1

Percentage 
of mentions 100% 100% 100% 100% 100% 100%

Contact Energy (CEN)
Indexed 
throughout Yes Division D 1 0 1 0 1 0

Genesis Energy (GNE) Dedicated section Yes Division D 0 0 0 0 0 0

Mercury (MCY) Dedicated section Yes Division D 1 1 1 1 1 1

Meridian Energy (MEL) External link Yes Division D 1 1 1 1 1 0

NZ Oil and Gas (NZO) Dedicated section Yes Division D 0 1 1 0 1 0

Z Energy (ZEL) Dedicated section Yes Division D 1 1 1 1 1 1

Percentage 
of mentions 67% 67% 83% 50% 83% 33%

Downer Group EDI (DOW) External link Yes Division E 1 1 0 1 1 0

Precinct Properties NZ (PCT) External link Yes Division E 1 0 1 0 1 1

Property for Industry (PFI) Dedicated section Yes Division E 0 1 1 0 1 0

Ventia Services Group (VNT) External link Yes Division E 0 0 0 0 0 0

Percentage 
of mentions 50% 50% 50% 25% 75% 25%

Air New Zealand (AIR) Dedicated section Yes Division I 0 0 1 1 1 0

Auckland International Airport 
(AIA)

External link Yes Division I 1 1 1 1 1 0

Freightways (FRE) Dedicated section Yes Division I 1 1 1 1 1 0

Napier Port Holdings (NPH) External link Yes Division I 1 1 1 1 0 1

Percentage 
of mentions 75% 75% 100% 100% 75% 25%

AMP Limited (AMP) External link Yes Division K 0 0 0 0 0 1

ANZ Bank (ANZ) Dedicated section Yes Division K 0 1 1 0 0 0

Westpac (WBC) Dedicated section Yes Division K 0 0 0 0 0 0

Percentage 
of mentions 0% 33% 33% 0% 0% 33%

F&P Healthcare (FPH)
Indexed 
throughout Yes Division Q 1 0 0 1 0 0

Percentage 
of mentions 100% 0% 0% 100% 0% 0%

Total percentage of mentions 58% 58% 68% 53% 63% 32%
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Note 1: See Australian and New Zealand Standard Industrial Classification 2006: catalogue.data.govt.nz/dataset/industrial-
classification-anzsic06. There is some subjectivity involved in categorising the companies under the Australian and New Zealand 
Standard Industrial Classification 2006.  

 

Division A: Agriculture, forestry and fishing
Division B: Mining
Division C: Manufacturing
Division D: Electricity, gas, water and waste services
Division E: Construction
Division F: Wholesale trade
Division G: Retail trade
Division H: Accommodation and food services
Division I: Transport, postal and warehousing
Division J: Information media and telecommunications
Division K: Financial and insurance services
Division L: Rental, hiring and real estate services
Division M: Professional, scientific and technical services
Division N: Administrative and support services
Division O: Public Administration and safety
Division P: Education and training
Division Q: Health care and social assistance
Division R: Arts and recreation services
Division S: Other services
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Appendix	1:		NZSX-listed	2021	annual	reports	–	 
Dedicated	section

Row from Table 4 NZSX-listed company name Page number

1 Air New Zealand (5 pages) 25

4 ANZ Bank (1 page) 30

13 Freightways (18 pages) 31

15 Genesis Energy (4 pages) 49

20 Mercury (11 pages) 53

23 New Zealand Oil and Gas (12 pages) 64

26 Property for Industry (7 pages) 76

30 Scales Corporation (2 pages) 83

41 Westpac (3 pages) 85

43 Z Energy (6 pages) 88
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Air New Zealand  
Annual Report 2021
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Air New Zealand  
Annual	Report	2021	(continued)	
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Air New Zealand  
Annual	Report	2021	(continued)	
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Air New Zealand  
Annual	Report	2021	(continued)	
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Air New Zealand  
Annual	Report	2021	(continued)	
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ANZ Bank  
Annual Report 2021

Appendix	1:		 
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Freightways 
Annual Report 2021

Appendix	1:		 
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Freightways 
Annual	Report	2021	(continued)
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Freightways 
Annual	Report	2021	(continued)
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Freightways 
Annual	Report	2021	(continued)
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Freightways 
Annual	Report	2021	(continued)
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Freightways 
Annual	Report	2021	(continued)
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Freightways 
Annual	Report	2021	(continued)



A
P

P
EN

D
IX

 1

WORKING PAPER 2022/14 | MCGUINNESS INSTITUTE 38

Freightways 
Annual	Report	2021	(continued)
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Freightways 
Annual	Report	2021	(continued)
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Freightways 
Annual	Report	2021	(continued)
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Freightways 
Annual	Report	2021	(continued)
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Freightways 
Annual	Report	2021	(continued)
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Freightways 
Annual	Report	2021	(continued)
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Freightways 
Annual	Report	2021	(continued)
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Freightways 
Annual	Report	2021	(continued)
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Freightways 
Annual	Report	2021	(continued)



A
P

P
EN

D
IX

 1

WORKING PAPER 2022/14 | MCGUINNESS INSTITUTE47

Freightways 
Annual	Report	2021	(continued)
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Freightways 
Annual	Report	2021	(continued)
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Genesis Energy  
Annual Report 2021
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Genesis Energy  
Annual	Report	2021	(continued)
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Genesis Energy  
Annual	Report	2021	(continued)
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Genesis Energy  
Annual	Report	2021	(continued)



A
P

P
EN

D
IX

 1

WORKING PAPER 2022/14 | MCGUINNESS INSTITUTE53

Mercury  
Annual Report 2021
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Mercury  
Annual	Report	2021	(continued)
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Mercury  
Annual	Report	2021	(continued)
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Mercury  
Annual	Report	2021	(continued)
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Mercury  
Annual	Report	2021	(continued)
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Mercury  
Annual	Report	2021	(continued)
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Mercury  
Annual	Report	2021	(continued)
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Mercury  
Annual	Report	2021	(continued)
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Mercury  
Annual	Report	2021	(continued)
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Mercury  
Annual	Report	2021	(continued)
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Mercury  
Annual	Report	2021	(continued)
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New Zealand Oil and Gas 
Annual Report 2021
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New Zealand Oil and Gas 
Annual	Report	2021	(continued)
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New Zealand Oil and Gas 
Annual	Report	2021	(continued)
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New Zealand Oil and Gas 
Annual	Report	2021	(continued)
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New Zealand Oil and Gas 
Annual	Report	2021	(continued)
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New Zealand Oil and Gas 
Annual	Report	2021	(continued)
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New Zealand Oil and Gas 
Annual	Report	2021	(continued)
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New Zealand Oil and Gas 
Annual	Report	2021	(continued)



A
P

P
EN

D
IX

 1

WORKING PAPER 2022/14 | MCGUINNESS INSTITUTE 72

New Zealand Oil and Gas 
Annual	Report	2021	(continued)
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New Zealand Oil and Gas 
Annual	Report	2021	(continued)
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New Zealand Oil and Gas 
Annual	Report	2021	(continued)
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New Zealand Oil and Gas 
Annual	Report	2021	(continued)
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Property for Industry 
Annual Report 2021
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Property for Industry 
Annual	Report	2021	(continued)
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Property for Industry 
Annual	Report	2021	(continued)
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Property for Industry 
Annual	Report	2021	(continued)
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Property for Industry 
Annual	Report	2021	(continued)	
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Property for Industry 
Annual	Report	2021	(continued)
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Property for Industry 
Annual	Report	2021	(continued)	
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Scales Corporation 
Annual Report 2021
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Scales Corporation 
Annual	Report	2021	(continued)	
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Westpac 
Annual Report 2021
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Westpac 
Annual	Report	2021	(continued)
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Westpac 
Annual	Report	2021	(continued)
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Z Energy 
Annual Report 2021
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Z Energy 
Annual	Report	2021	(continued)
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Z Energy 
Annual	Report	2021	(continued)
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Z Energy 
Annual	Report	2021	(continued)
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Z Energy 
Annual	Report	2021	(continued)
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Z Energy 
Annual	Report	2021	(continued)
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Appendix	2:	NZSX-listed	2021	annual	reports	–	 
External	link

Row from Table 4 NZSX-listed company name Page number

3 AMP Limited (1 page) 95

6 Auckland International Airport (1 page) 96

12 Downer Group EDI (1 page) 97

21 Meridian Energy (1 page) 98

22 Napier Port Holdings (1 page) 99

25 Precinct Properties NZ (1 page) 100

39 Ventia Services Group (1 page) 101

Notes:

1. See actual TCFD reports in Appendix 5.
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AMP Limited 
Annual Report 2021

Appendix	2:		 
NZSX-listed	2021	annual	reports	–	 
External	link	(see	Working	Paper	2022/15)
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Auckland International Airport 
Annual Report 2021

Appendix	2:		 
NZSX-listed	2021	annual	reports	–	 
External	link	(see	Working	Paper	2022/15)
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Downer Group EDI 
Annual Report 2021

Appendix	2:		 
NZSX-listed	2021	annual	reports	–	 
External	link	(see	Working	Paper	2022/15)
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Meridian Energy 
Annual Report 2021

Appendix	2:		 
NZSX-listed	2021	annual	reports	–	 
External	link	(see	Working	Paper	2022/15)
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Napier Port Holdings 
Annual Report 2021

Appendix	2:		 
NZSX-listed	2021	annual	reports	–	 
External	link	(see	Working	Paper	2022/15)
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Precinct Properties NZ 
Annual Report 2021

Appendix	2:		 
NZSX-listed	2021	annual	reports	–	 
External	link	(see	Working	Paper	2022/15)
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Ventia Services Group 
Annual Report 2021

Appendix	2:		 
NZSX-listed	2021	annual	reports	–	 
External	link	(see	Working	Paper	2022/15)
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Appendix	3:		NZSX-listed	2021	annual	reports	– 
	 	 Indexed	throughout

Row from Table 4 NZSX-listed company name Page number

10 Contact (1 page) 103

14 F&P Healthcare (1 page) 104
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Contact 
Annual Report 2021

Appendix	3:		 
NZSX-listed	2021	annual	reports	–	 
Indexed	throughout
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F&P Healthcare 
Annual Report 2021

Appendix	3:		 
NZSX-listed	2021	annual	reports	–	 
Indexed	throughout
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Note:

1. To be considered a partial mention, the annual report references some but not all of the core elements of the TCFD 
recommendations.

Appendix	4:	NZSX-listed	2021	annual	reports	–	 
Partial mention

Row from Table 4 NZSX-listed company name Page number

16 Investore Property (2 pages) 106

27 Port of Tauranga (2 pages) 108

32 Spark (2 pages) 110

33 Stride Property & Stride Investment Management (2 pages) 112

36 Trustpower (2 pages) 114
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Investore Property 
Annual Report 2021

Appendix	4:		 
NZSX-listed	2021	annual	reports	–	 
Partial	mention
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Investore Property 
Annual	Report	2021	(continued)
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Port of Tauranga 
Annual Report 2021

Appendix	4:		 
NZSX-listed	2021	annual	reports	–	 
Partial	mention
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Port of Tauranga 
Annual	Report	2021	(continued)
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Spark  
Annual Report 2021

Appendix	4:		 
NZSX-listed	2021	annual	reports	–	 
Partial	mention
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Spark  
Annual	Report	2021	(continued)
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Stride Property & Stride Investment Management 
Annual Report 2021

Appendix	4:		 
NZSX-listed	2021	annual	reports	–	 
Partial	mention
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Stride Property & Stride Investment Management 
Annual	Report	2021	(continued)
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Trustpower 
Annual Report 2021

Appendix	4:		 
NZSX-listed	2021	annual	reports	–	 
Partial	mention
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Trustpower 
Annual	Report	2021	(continued)
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Appendix	5:	Documents	other	than	2021	annual	reports	
that	contain	TCFD	information

Row from Table 4 NZSX-listed company name Page number

3 AMP Limited (1 page) 117

6 Auckland International Airport (2 pages) 118

12 Downer Group EDI  (1 page) 120

21 Meridian Energy (3 pages) 127

22 Napier Port Holdings (3 pages) 130

25 Precinct Properties NZ (1 page) 133

39 Ventia Services Group (2 pages) 134

Notes:

1. A few annual reports contain a link to another report (see Appendix 2). 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. 
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Appendix	5:		 
Documents other than 2021 annual  
reports	that	contain	TCFD	information

AMP Limited 
2021	Sustainability	report
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Appendix	5:		 
Documents other than 2021 annual  
reports	that	contain	TCFD	information

Auckland International Airport 
Climate Change Disclosure Report FY21
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Auckland International Airport 
Climate	Change	Disclosure	Report	FY21	(continued)
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Downer Group EDI 
Climate change and Downer’s TCFD response

Appendix	5:		 
Documents other than 2021 annual  
reports	that	contain	TCFD	information
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Downer Group EDI 
Climate	change	and	Downer’s	TCFD	response	(continued)
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Downer Group EDI 
Climate	change	and	Downer’s	TCFD	response	(continued)
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Downer Group EDI 
Climate	change	and	Downer’s	TCFD	response	(continued)
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Downer Group EDI 
Climate	change	and	Downer’s	TCFD	response	(continued)
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Downer Group EDI 
Climate	change	and	Downer’s	TCFD	response	(continued)
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Downer Group EDI 
Climate	change	and	Downer’s	TCFD	response	(continued)
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Appendix	5:		 
Documents other than 2021 annual  
reports	that	contain	TCFD	information

Meridian Energy 
Climate Change Related Disclosure FY21
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Meridian Energy 
Climate	Change	Related	Disclosure	FY21	(continued)
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Meridian Energy 
Climate	Change	Related	Disclosure	FY21	(continued)
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Napier Port Holdings 
Climate Change Related Disclosure Report 2021

Appendix	5:		 
Documents other than 2021 annual  
reports	that	contain	TCFD	information
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Napier Port Holdings 
Climate	Change	Related	Disclosure	Report	2021	(continued)	



A
P

P
EN

D
IX

 5

WORKING PAPER 2022/14 | MCGUINNESS INSTITUTE 132

Napier Port Holdings 
Climate	Change	Related	Disclosure	Report	2021	(continued)	



A
P

P
EN

D
IX

 5

WORKING PAPER 2022/14 | MCGUINNESS INSTITUTE133

Precinct Properties NZ 
Climate-related	Financial	Disclosures	2021

Appendix	5:		 
Documents other than 2021 annual  
reports	that	contain	TCFD	information
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Ventia Services Group 
Sustainability	Report	2021

Appendix	5:		 
Documents other than 2021 annual  
reports	that	contain	TCFD	information
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Ventia Services Group 
Sustainability	Report	2021	(continued)



NZSX-listed 
companies

2021
Analysed  
(yes or no)

Where the 
full TCFD 
report can 
be found

Industry type 
(ANZSIC 2006 
divisions)  
[See Note 1 below]

Weather and climate extremes addressed in the IPCC’s 6th Assessment Report  
(Chapter 11, 2021)

Comments

1. Temperature 
extremes  
(s. 11.3)
[e.g. hot 
extremes 
 and cold 
extremes]

2. Heavy 
precipitation 
and pluvial 
flooding (s. 11.4)
[e.g. flash 
floods]

3. Other types of 
flooding (s. 11.5)
[e.g. river floods 
and coastal 
floods]

4. Droughts  
(s. 11.6)
[e.g. 
meteorological, 
agricultural and 
ecological, and 
hydrological 
droughts]

5. Extreme 
storms (s. 11.7)
[e.g. tropical 
cyclones (TCs), 
extratropical 
cyclones (ETCs),  
and severe 
convective 
storms]

6. Compound 
events (s. 11.8)
[e.g. hot and 
dry conditions  
and com-
pound flood-
ing] 

1
Air New Zealand 
[AIR]

Dedicated section Yes Appendix 1
Division I: Transport, 
postal and 
warehousing

Not applicable Not applicable  Yes, p. 66 Yes, p. 66 Yes, p. 66 Not applicable Not applicable

 2
AFT  
Pharmaceuticals 
[AFT]

Intent to publish No Not 
applicable

Division Q: Health 
care and social 
assistance

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

 3
AMP Limited 
[AMP]

External link Yes Appendix 5
Division K: Financial 
and insurance 
services

Not applicable Not applicable Not applicable Not applicable Not applicable Yes. p. 63 Mentions IPCC.

4 ANZ Bank [ANZ] Dedicated section Yes Appendix 1
Division K: Financial 
and insurance 
services

Not applicable Yes, p. 39 Yes, p. 39 Not applicable Not applicable Not applicable Not applicable

 5
Arvida Group 
[ARV]

Intent to publish No Not 
applicable

Division Q: Health 
care and social 
assistance

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

6 
Auckland 
International 
Airport [AIA]

External link Yes Appendix 5
Division I: Transport, 
postal and 
warehousing

Yes, p. 4 Yes, p. 4 Yes, p. 3 Yes, p. 4 Yes, p. 4 Not applicable Mentions IPCC.

 7 A2 Milk [ATM] Intent to publish No Not 
applicable

Division A: 
Agriculture, forestry 
and fishing

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

8 Barramundi [BRM]
Casual  
reference No Not 

applicable

Division K: Financial 
and insurance 
services

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

9 

Channel 
Infrastructure NZ 
Limited (previously 
Refining NZ) [CHI] 
[See Note 1 on 
Table 5]

Intent to publish No Not 
applicable

Division D: Electricity, 
gas, water and waste 
services

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

Appendix	6:	Analysis	of	2021	NZSX-listed	companies’	TCFD	reports	by	mentions	of	weather	and	 
climate	extremes
Table	6:	Analysis	of	2021	NZSX-listed	companies’	TCFD	reports	by	mentions	of	weather	and	climate	extremes



NZSX-listed 
companies

2021
Analysed  
(yes or no)

Where the 
full TCFD 
report can 
be found

Industry type 
(ANZSIC 2006 
divisions)  
[See Note 1 below]

Weather and climate extremes addressed in the IPCC’s 6th Assessment Report  
(Chapter 11, 2021)

Comments

1. Temperature 
extremes  
(s. 11.3)
[e.g. hot 
extremes 
 and cold 
extremes]

2. Heavy 
precipitation 
and pluvial 
flooding (s. 11.4)
[e.g. flash 
floods]

3. Other types of 
flooding (s. 11.5)
[e.g. river floods 
and coastal 
floods]

4. Droughts  
(s. 11.6)
[e.g. 
meteorological, 
agricultural and 
ecological, and 
hydrological 
droughts]

5. Extreme 
storms (s. 11.7)
[e.g. tropical 
cyclones (TCs), 
extratropical 
cyclones (ETCs),  
and severe 
convective 
storms]

6. Compound 
events (s. 11.8)
[e.g. hot and 
dry conditions  
and com-
pound flood-
ing] 

10 
Contact Energy 
[CEN]

Indexed 
throughout No Not 

applicable

Division D: Electricity, 
gas, water and waste 
services

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

11 
Delegat Group 
[DGL]

Intent to publish No Not 
applicable

Division A: 
Agriculture, forestry 
and fishing

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

12 
Downer Group EDI 
[DOW]

External link Yes Appendix 1
Division E: 
Construction

Yes Yes Not applicable Yes Yes Not applicable

Downer Group EDI’s 
full TCFD report can 
be found here on their 
website.

13 Freightways [FRE] Dedicated section Yes Appendix 1
Division I: Transport, 
postal and 
warehousing

Yes, p. 56 Yes, p. 52 Yes, p. 56 Yes, p. 52 Yes, p. 52 Not applicable Not applicable

 15
F&P Healthcare 
[FPH]

Indexed 
throughout No Not 

applicable

Division Q: Health 
care and social 
assistance

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

16 
Genesis Energy 
[GNE]

Dedicated section Yes Appendix 1
Division D: Electricity, 
gas, water and waste 
services

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

Discusses physical 
climate impacts with 
reference to ‘severe 
weather events’.

18 
Investore Property 
[IPL]

Partial mention No Not 
applicable

Division E: 
Construction

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

19 Kingfish [KFL]
Casual  
reference No Not 

applicable

Division K: Financial 
and insurance 
services

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

20
Marlin Global 
[MLN]

Casual  
reference No Not 

applicable

Division K: Financial 
and insurance 
services

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

21
Marsden Maritime 
Holdings [MMH]

Intent to publish No Not 
applicable

Division E: 
Construction

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

22 Mercury [MCY] Dedicated section Yes Appendix 1
Division D: Electricity, 
gas, water and waste 
services

Yes, p. 71 Yes, p. 67 Yes, p. 73 Yes, p. 71 Yes, p. 64 Yes, p. 71 Not applicable

23
Meridian Energy 
[MEL]

External link Yes Appendix 5
Division D: Electricity, 
gas, water and waste 
services

Yes, pp. 6–8 Yes, p. 7 Yes, p. 7 Yes, pp. 6–8 Yes, p. 6 Not applicable Not applicable

24
Napier Port 
Holdings [NPH]

External link Yes Appendix 5
Division I: Transport, 
postal and 
warehousing

Yes, pp. 4, 7 Yes, p. 7 Yes, p. 7 Yes, p. 8 Not applicable Yes, p. 7 Mentions IPCC.

NZSX-listed 
companies

2021
Analysed  
(yes or no)

Where the 
full TCFD 
report can 
be found

Industry type 
(ANZSIC 2006 
divisions)  
[See Note 1 below]

Weather and climate extremes addressed in the IPCC’s 6th Assessment Report  
(Chapter 11, 2021)

Comments

1. Temperature 
extremes  
(s. 11.3)
[e.g. hot 
extremes 
 and cold 
extremes]

2. Heavy 
precipitation 
and pluvial 
flooding (s. 11.4)
[e.g. flash 
floods]

3. Other types of 
flooding (s. 11.5)
[e.g. river floods 
and coastal 
floods]

4. Droughts  
(s. 11.6)
[e.g. 
meteorological, 
agricultural and 
ecological, and 
hydrological 
droughts]

5. Extreme 
storms (s. 11.7)
[e.g. tropical 
cyclones (TCs), 
extratropical 
cyclones (ETCs),  
and severe 
convective 
storms]

6. Compound 
events (s. 11.8)
[e.g. hot and 
dry conditions  
and com-
pound flood-
ing] 

1
Air New Zealand 
[AIR]

Dedicated section Yes Appendix 1
Division I: Transport, 
postal and 
warehousing

Not applicable Not applicable  Yes, p. 66 Yes, p. 66 Yes, p. 66 Not applicable Not applicable

 2
AFT  
Pharmaceuticals 
[AFT]

Intent to publish No Not 
applicable

Division Q: Health 
care and social 
assistance

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

 3
AMP Limited 
[AMP]

External link Yes Appendix 5
Division K: Financial 
and insurance 
services

Not applicable Not applicable Not applicable Not applicable Not applicable Yes. p. 63 Mentions IPCC.

4 ANZ Bank [ANZ] Dedicated section Yes Appendix 1
Division K: Financial 
and insurance 
services

Not applicable Yes, p. 39 Yes, p. 39 Not applicable Not applicable Not applicable Not applicable

 5
Arvida Group 
[ARV]

Intent to publish No Not 
applicable

Division Q: Health 
care and social 
assistance

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

6 
Auckland 
International 
Airport [AIA]

External link Yes Appendix 5
Division I: Transport, 
postal and 
warehousing

Yes, p. 4 Yes, p. 4 Yes, p. 3 Yes, p. 4 Yes, p. 4 Not applicable Mentions IPCC.

 7 A2 Milk [ATM] Intent to publish No Not 
applicable

Division A: 
Agriculture, forestry 
and fishing

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

8 Barramundi [BRM]
Casual  
reference No Not 

applicable

Division K: Financial 
and insurance 
services

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

9 

Channel 
Infrastructure NZ 
Limited (previously 
Refining NZ) [CHI] 
[See Note 1 on 
Table 5]

Intent to publish No Not 
applicable

Division D: Electricity, 
gas, water and waste 
services

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable



NZSX-listed 
companies

2021
Analysed  
(yes or no)

Where the 
full TCFD 
report can 
be found

Industry type 
(ANZSIC 2006 
divisions)  
[See Note 1 below]

Weather and climate extremes addressed in the IPCC’s 6th Assessment Report  
(Chapter 11, 2021)

Comments

1. Temperature 
extremes  
(s. 11.3)
[e.g. hot 
extremes 
 and cold 
extremes]

2. Heavy 
precipitation 
and pluvial 
flooding (s. 11.4)
[e.g. flash 
floods]

3. Other types of 
flooding (s. 11.5)
[e.g. river floods 
and coastal 
floods]

4. Droughts  
(s. 11.6)
[e.g. 
meteorological, 
agricultural and 
ecological, and 
hydrological 
droughts]

5. Extreme 
storms (s. 11.7)
[e.g. tropical 
cyclones (TCs), 
extratropical 
cyclones (ETCs),  
and severe 
convective 
storms]

6. Compound 
events (s. 11.8)
[e.g. hot and 
dry conditions  
and com-
pound flood-
ing] 

25
NZ Oil and Gas 
[NZO]

Dedicated section Yes Appendix 1
Division D: Electricity, 
gas, water and waste 
services

Not applicable Yes, p. 47 Yes, p. 47 Not applicable Yes, p. 47 Not applicable Not applicable

26
New Zealand 
Exchange [NZX]

Intent to publish No Not 
applicable

Division K: Financial 
and insurance 
services

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

27
Precinct Properties 
NZ [PCT]

External link Yes Appendix 5
Division E: 
Construction

Yes, p. 6 Not applicable Yes, p. 6 Not applicable Yes, p. 6 Yes, p. 6 Not applicable

28
Property for 
Industry [PFI]

Dedicated section Yes Appendix 1
Division E: 
Construction

Not applicable Yes, p. 38 Yes, p. 38 Not applicable Yes, p. 38 Not applicable Not applicable

29
Port of Tauranga 
[POT]

Partial mention No Not 
applicable

Division I: Transport, 
postal and 
warehousing

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

30
Rua Bioscience 
[RUA]

Intent to publish No Not 
applicable

Division Q: Health 
care and social 
assistance

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

31 Sanford [SAN] Intent to publish No Not 
applicable

Division A: 
Agriculture, forestry 
and fishing

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

32
Scales Corporation 
[SCL]

Dedicated section Yes Appendix 1
Division A: 
Agriculture, forestry 
and fishing

Yes, p. 23 Yes, p. 22 Yes, p. 22 Yes, p. 22 Yes, p. 23 Yes, p. 22 Not applicable

33
SkyCity 
Entertainment 
Group [SKC]

Intent to publish No Not 
applicable

Division R: Arts and 
recreation services

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

34 Spark [SPK] Partial mention No Not 
applicable

Division J: 
Information 
media and 
telecommunications

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

35
Stride Property & 
Stride Investment 
[SPG]

Partial mention No Not 
applicable

Division E: 
Construction

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

36 Summerset [SUM] Intent to publish No Not 
applicable

Division Q: Health 
care and social 
assistance

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

37
Tourism Holdings 
[THL]

Intent to publish No Not 
applicable

Division R: Arts and 
recreation services

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable



NZSX-listed 
companies

2021
Analysed  
(yes or no)

Where the 
full TCFD 
report can 
be found

Industry type 
(ANZSIC 2006 
divisions)  
[See Note 1 below]

Weather and climate extremes addressed in the IPCC’s 6th Assessment Report  
(Chapter 11, 2021)

Comments

1. Temperature 
extremes  
(s. 11.3)
[e.g. hot 
extremes 
 and cold 
extremes]

2. Heavy 
precipitation 
and pluvial 
flooding (s. 11.4)
[e.g. flash 
floods]

3. Other types of 
flooding (s. 11.5)
[e.g. river floods 
and coastal 
floods]

4. Droughts  
(s. 11.6)
[e.g. 
meteorological, 
agricultural and 
ecological, and 
hydrological 
droughts]

5. Extreme 
storms (s. 11.7)
[e.g. tropical 
cyclones (TCs), 
extratropical 
cyclones (ETCs),  
and severe 
convective 
storms]

6. Compound 
events (s. 11.8)
[e.g. hot and 
dry conditions  
and com-
pound flood-
ing] 

38 Trustpower [TPW] Partial mention No Not 
applicable

Division D: Electricity, 
gas, water and waste 
services

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

39 T&G Global [TGG] Intent to publish No Not 
applicable

Division A: 
Agriculture, forestry 
and fishing

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

40 Vector [VCT] Intent to publish No Not 
applicable

Division D: Electricity, 
gas, water and waste 
services

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

41
Ventia Services 
Group [VNT]

External link Yes Appendix 5
Division E: 
Construction

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

42 Vista Group [VGL] Intent to publish No Not 
applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

43 Westpac [WBC] Dedicated section Yes Appendix 1
Division K: Financial 
and insurance 
services

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Mentions IPCC 

44
Warehouse Group 
[WHS]

Intent to publish No Not 
applicable

Division G: Retail 
trade

Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable Not applicable

45 Z Energy [ZEL] Dedicated section Yes Appendix 1
Division D: Electricity, 
gas, water and waste 
services

Yes, p. 36 Yes, p. 36 Yes, p. 36 Yes, p. 36 Yes, p. 36 Yes, p. 36 Not applicable

Total 45 Not applicable

Note: See Australian and New Zealand Standard Industrial Classification 2006: catalogue.data.govt.nz/dataset/industrial-classification-anzsic06. There is some subjectivity involved in categorising the 
companies under the Australian and New Zealand Standard Industrial Classification 2006.  

 

Division A: Agriculture, forestry and fishing
Division B: Mining
Division C: Manufacturing
Division D: Electricity, gas, water and waste services
Division E: Construction
Division F: Wholesale trade
Division G: Retail trade
Division H: Accommodation and food services
Division I: Transport, postal and warehousing
Division J: Information media and telecommunications
Division K: Financial and insurance services

Division L: Rental, hiring and real estate services
Division M: Professional, scientific and technical services
Division N: Administrative and support services
Division O: Public Administration and safety
Division P: Education and training
Division Q: Health care and social assistance
Division R: Arts and recreation services
Division S: Other services
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on Climate-related Financial Disclosures. Retrieved 21 May 2021 from https://assets.bbhub.io/
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by the CDSB and SASB in New York in September 2019. The CDSB is an international consortium 
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4 See Task Force on Climate-related Financial Disclosures (TCFD). (2017). Recommendations of the 
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Retrieved 20 September 2022 from https://www.legislation.govt.nz/regulation/public/2014/0326/
latest/DLM6292901.html

7 See NZX. (17 June 2022). NZX Listing Rules. Retrieved 14 June 2021 from https://www.nzx.com/
regulation/nzx-rules-guidance/nzx-listing-rules

8 See NZX. (17 June 2022). NZX Listing Rules. Retrieved 14 June 2021 from https://www.nzx.com/
regulation/nzx-rules-guidance/nzx-listing-rules

9 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 
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10 See Ministry of Business, Innovation & Employment. (August 2022). Energy in New Zealand 22, p. 
21. Retrieved 22 September 2022 from https://www.mbie.govt.nz/dmsdocument/23550-energy-in-
new-zealand-2022-pdf

11 Figures 1 and 2 contain information from the following report, in particular Chapter 11.
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