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SUMMARY

In 2022, the annual reports of premium listed commercial companies should include a compliance

statement setting out whether the company has made disclosures consistent with the “TCFD's

recommendations and recommended disclosures”. The same requirements will apply to certain

standard listed companies in 2023.

The FCA’s new Technical Note sets out their expectations when companies explain non-compliance

and the level of detail required when companies set out their plans to remedy this.

Disclosure requirements

LR 9.8.6R (8) and LR 14.3.27R require UK incorporated and overseas premium listed commercial

companies and certain standard listed companies to include, in their annual financial report, a

statement setting out:

▪ whether the listed company has made disclosures consistent with the “TCFD's

recommendations and recommended disclosures" in its annual financial report;

▪ where it has made disclosures consistent with the “TCFD's recommendations and

recommended disclosures" but has included some or all of these disclosures in a document

other than its annual financial report, the recommendations included in the other document, a

description of that document and where it can be found and the reasons for including in that

document;

▪ where it has not included disclosures consistent with some or all of the “TCFD's

recommendations and recommended disclosures", an explanation of why, and a description of

any steps it is taking or plans to take to be able to make consistent disclosures in the future –

including relevant timeframes for being able to make those disclosures; and
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▪ where in its annual financial report (or other relevant document) the various disclosures can be

found.

The provisions apply to premium listed companies for financial years beginning on or after 1

January 2021 and for certain standard listed companies for financial years beginning on or after 1

January 2022.

FCA Technical Note

Where a company has not included these climate-related financial disclosures in the annual report,

the FCA expects:

▪ companies to provide full, clear and meaningful explanations for not including such

disclosures written in plain language that is easy to understand and leaves no room for

ambiguity; and

▪ the description of the steps it is taking or plans to take in the future and the timeframe to be

able to make these disclosures to provide a sufficient level of detail so that investors and

stakeholders can fully understand the nature of the proposed action.

Disclosures consistent with the “TCFD's recommendations and recommended disclosures" should,

in line with the Fundamental Principles for Effective Disclosure, include sufficient, company-specific

information to support decision-making by investors.

Primary Market Technical Note 802.1
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https://www.fca.org.uk/publication/primary-market/tn-802-1.pdf
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MEET THE TEAM

This material is not comprehensive, is for informational purposes only, and is not legal advice. Your use or receipt

of this material does not create an attorney-client relationship between us. If you require legal advice, you should

consult an attorney regarding your particular circumstances. The choice of a lawyer is an important decision and

should not be based solely upon advertisements. This material may be “Attorney Advertising” under the ethics and

professional rules of certain jurisdictions. For advertising purposes, St. Louis, Missouri, is designated BCLP’s

principal office and Kathrine Dixon (kathrine.dixon@bclplaw.com) as the responsible attorney.
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