
Figure 1: UK companies with 
TNFD-aligned reports (in 
alphabetical order) as of 

September 2024

As of September 2024, the UK Consultation Group (UK CG) was aware 
of eleven UK companies that had published material aligned to the 
Taskforce on Nature-related Financial Disclosure (TNFD) 
recommendations within their reporting. These include companies 
across a range of sizes and sectors including banking, asset 
management, utilities, pharmaceuticals, mining, real estate and 
consumer goods.

The GFI has analysed these eleven reports in order to celebrate these 
companies’ progress and illustrate the range of initial reporting 
approaches emerging in the UK. The results demonstrate that 
companies are not required to report against all fourteen recommended 
disclosures and that the ideal starting point will vary for each company. 
The examples provided serve as inspiration for how companies 
considering TNFD-aligned reporting could approach each disclosure.
The set covers a range of reporting formats from progress updates on 
TNFD pilots, to nature-related sections in annual reporting, to stand-
alone disclosures. For this reason, amongst others, stakeholders should 
not look to compare reports with one another and instead, use this 
analysis to explore the variety of approaches that companies have 
taken. Several companies also have additional information outside of 
these reports relevant to the TNFD recommendations.
The analysis below describes the different combinations of 
recommended disclosures that these companies have started with and 
provides examples with references to specific pages in published 
reports.

Companies considering TNFD-aligned reporting should consult the 
TNFD website for a global list of illustrative examples of reporting. If 
your company has published a TNFD-aligned report and would like it to 
be featured on the TNFD website, please submit it here.
The TNFD UK Consultation Group commends the efforts and progress 
of these eleven companies (see Figure 1) and looks forward to seeing 
other approaches as more reports are published in the future.
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UK Example TNFD Reports
What approaches have we seen across the first set of UK reports?

TNFD UK Consultation 
Group, convened by the 
Green Finance Institute (GFI)

https://tnfd.global/knowledge-hub/example-tnfd-reporting/
https://tnfd.global/submit-a-report/
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Figure 2 indicates (anonymously) which disclosures different companies have started with. The colour-
coding indicates the level of detail provided for each disclosure.1 There is no minimum or expected number 
of disclosures for reporting. Reporters are encouraged to choose a practical starting point and expand their 
breadth and depth over time, as appropriate. Variation between companies is expected and driven by 
differences in their sector and size among other factors. Further information about the colour-coding can be 
found in the Methodology section at the bottom of this page. Specific examples of disclosures with page 
references are provided in each of the drop-down sections below and summarised in the Summary of 
Example Disclosures section at the bottom of this page.

Across the reports considered, companies published information relevant to between three and fourteen of 
the TNFD’s recommended disclosures, with an average of ten. Companies on average provide detailed 
responses for four disclosures. Across the pillars, companies have covered more disclosures under the 
Governance, Risk & Impact Management and Metrics & Targets pillars, with relatively less disclosures under 
the Strategy pillar.

Across the reports considered, companies published information relevant to between three and fourteen of 
the TNFD’s recommended disclosures, with an average of ten. Companies on average provide detailed 
responses for four disclosures. Across the pillars, companies have covered more disclosures under the 
Governance, Risk & Impact Management and Metrics & Targets pillars, with relatively less disclosures under 
the Strategy pillar. Within Governance, all but one company had outlined how their Board has oversight of 
nature and around half had described in detail the management’s role in assessing and managing risks and 
opportunities. Considerably fewer companies had discussed approaches to indigenous peoples and local 
communities.

1. Please note that, in the Risk & Impact Management pillar section A., direct and indirect dependencies, impacts, risk and opportunities have been combined. 

Figure 2: Variety of approaches across the UK for starting TNFD-aligned disclosure

Overview
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Within Risk & Impact Management, most companies’ starting point is to perform a high-level materiality 
assessment to identify priority impacts, dependencies, risk and opportunities. All companies but one had 
discussed their processes for assessing and managing dependencies, impacts, risks and opportunities with 
varying detail. Many of these reports have used the TNFD’s LEAP framework (Locate, Evaluate, Assess, 
Prepare) as a tool. Only two companies discussed in detail how they planned to integrate nature into their 
overall risk management framework.

Within Strategy, most reports focussed on explaining the results of their materiality assessments. A handful 
of reports discussed their approach to assessing and managing risks across their value chain, and very few 
disclosed information on either use of scenarios or location of assets.

Within Metrics & Targets, most reports focus on metrics associated with dependencies and impacts, with 
only a handful including metrics used associated with risks and opportunities. Where metrics are disclosed, 
many reports focus on a small number of core metrics, often those already being collected as part of other 
business processes, or accessible through online tools. Almost all reports indicate the intent to expand and 
deepen disclosure over time.

All except two of the reports integrate TNFD with Taskforce for Climate-related Financial Disclosure (TCFD) 
reporting. Many businesses house these disclosures within their annual reports. Some reports combine the 
Governance and Strategy pillars for TNFD and TCFD as the processes described are similar for both climate 
and nature. 

In terms of presentation, many companies provide a correspondence table at the beginning or end of their 
reports indicating where in the document further detail for each disclosure can be found. Alternatively, some 
reports include a box in relevant sections of reports which summarises the response to each TNFD 
disclosure. Table 1 summarises key content and structural information about the reports.
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https://tnfd.global/publication/additional-guidance-on-assessment-of-nature-related-issues-the-leap-approach/


Company name / 
report link Sector Report type and 

structure
Materiality 
approach

Risk assessment 
process

Use of nature-
related 

scenarios

Use of nature-
related tools

Other reporting 
frameworks 
mentioned2

Anglo American Metals & Mining
Annual report, 
TNFD & TCFD 
integrated

Double
Principal risk and 
materiality 
assessment

-

Biodiversity 
Overlay 
Assessment Tool 
(own developed 
tool), IBAT, WWF 
Risk Filter, IUCN 
Red List

TCFD, GRI, CDP

BAT Consumer Goods
Annual report, 
TNFD & TCFD 
integrated

Double

Geospatial 
biodiversity risk 
assessment 
mapping farmers 
and 
manufacturing 
sites against 
global biodiversity 
indicators

- IBAT TCFD, GRI, SASB, 
SFDR

Climate Asset 
Management Asset Management

TNFD LEAP
pilot update 
report

Double LEAP process -

WRI Aqueduct, 
IBAT, Ecoregion 
Intactness Index, 
ENCORE

-

Drax Group Energy
Annual report, 
TNFD & TCFD 
integrated

Double LEAP process - ENCORE TCFD

Federated 
Hermes Asset Management

Climate- and 
Nature-related 
Financial 
Disclosures 
Report

Double

Integrating into 
top down and 
asset level 
analysis approach 
taken with climate

- ForestIQ TCFD, SECR

GSK Biotechnology & 
Pharmaceuticals

Annual report, 
TNFD & TCFD 
integrated

Financial LEAP process - Aqueduct Water 
Risk, IBAT TCFD

Landsec Real Estate
Sustainability 
performance and 
data report

Double

Ecological 
baseline 
assessments 
across directly 
managed assets 
to identify places 
that directly 
interface with 
priority habitats 
and sites 
designated for 
conservation. 

- - TCFD, GRI, CDP

Legal & General Insurance & Asset 
Management

Climate and 
nature report, 
TNFD & TCFD 
integrated 

Double

Integrating into 
internal and 
external risk 
management 
landscape 
approach taken 
with climate

Climate 
scenarios inc. 
land use 
modelling and 
Biodiversity 
Intactness Index 
(BII)

- TCFD

Oxbury Bank Banking
Natural capital 
report, TNFD & 
TCFD integrated

Double LEAP process -
ENCORE, SBTN 
Materiality 
Screening

TCFD, GRI

Severn Trent Water Utilities
Annual report, 
TNFD & TCFD 
integrated

Financial LEAP process - - TCFD, EU 
Taxonomy, CDP

United Utilities Water Utilities
Annual report, 
TNFD & TCFD 
integrated

Double

Horizon scanning 
activities, natural 
capital accounting 
and land 
management 
plans.

Water scenarios - TCFD

2. Reporting acronyms: GRI: Global Reporting Initiative; SASB: Sustainability Accounting Standards Board; SFDR: Sustainable Finance Disclosure Regulation; SECR: Streamlined Energy and Carbon Reporting regulations; CDP: 
Carbon Disclosure Project.

Table 1: Summary of key elements included in disclosure reports by company 
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https://www.angloamerican.com/~/media/Files/A/Anglo-American-Group-v5/PLC/investors/annual-reporting/2023/sustainability-report-plc-2023.pdf
https://www.bat.com/content/dam/batcom/global/main-nav/investors-and-reporting/reporting/combined-annual-and-esg-report/BAT_Annual_Report_Form_20-F_2023.pdf
https://climateassetmanagement.com/wp-content/uploads/2023/10/161023_TNFD_PilotUpdate_APPROVED_SP.pdf
https://climateassetmanagement.com/wp-content/uploads/2023/10/161023_TNFD_PilotUpdate_APPROVED_SP.pdf
https://www.drax.com/wp-content/uploads/2024/03/Drax_AR23_Interactive.pdf
https://www.hermes-investment.com/uploads/2024/06/73a8393e7ccfc97003f4b893d45d8c0a/fhl-corporate-climate-and-nature-related-financial-disclosures-report-2023.pdf
https://www.hermes-investment.com/uploads/2024/06/73a8393e7ccfc97003f4b893d45d8c0a/fhl-corporate-climate-and-nature-related-financial-disclosures-report-2023.pdf
https://www.gsk.com/media/11007/annual-report-2023.pdf
https://landsec.com/sites/default/files/2024-06/Landsec%20Sustainability%20PerformanceAndDataReport%202024%20FINAL.pdf
https://group.legalandgeneral.com/media/bekgmh51/legal-and-general_2023-climate-and-nature-report.pdf
https://oxbury-fs-plc.cdn.prismic.io/oxbury-fs-plc/Zn3ECR5LeNNTwnC2_OxburyNaturalCapitalReport2023.pdf
https://www.severntrent.com/content/dam/stw-plc/shareholder-resources/2024-reports/severn-trent-ara-2024-bookmarked-web-full-report.pdf
https://unitedutilities.annualreport2024.com/climate-and-nature/
https://www.globalreporting.org/
https://sasb.ifrs.org/
https://finance.ec.europa.eu/sustainable-finance/disclosures/sustainability-related-disclosure-financial-services-sector_en
https://www.gov.uk/government/publications/environmental-reporting-guidelines-including-mandatory-greenhouse-gas-emissions-reporting-guidance
https://www.cdp.net/en


I N T E R NA T IONA L

Governance
A. Describe the Board's oversight of nature-related dependencies, impacts, risks and 
opportunities. 

2

8

1

Developed disclosure

Initial disclosure

No disclosure

Figure 3: Count of disclosures, 
Governance A. 

Reports contain a variety of detail on the extent of Board 
responsibility. Many organisations assign accountability for 
managing climate and nature risks to dedicated 
committees (most commonly sustainability committees). 
There is rarely a nature subject matter expert represented 
at Board level.

Some companies integrate TCFD and TNFD Governance 
sections, as Board members often focus on climate and 
nature-related issues together. Organisational approaches 
to climate and nature are typically presented in the form of 
an overall environment or sustainability strategy, policy or 
programme which is reviewed by the Board annually. 
Reports indicate that, for many companies, there are more 
frequent updates through sustainability senior 
management or committees. 

Figure 4: Legal & General climate and nature 
report, 2023, pg. 28

Figure 5: Oxbury Bank natural capital report, 2023, pg. 29-31 4

The reports analysed generally include diagrams of Board structure and tables indicating 
individual or committee level responsibility for a variety of sustainability topics, many of which 
have relevance to nature.
For example, Legal & General delegate accountability for environmental risks to the Group 
Environment Committee. The report outlines their key decisions and discussions throughout 
the year (Figure 4). Oxbury Bank's Board responsibilities for nature-related matters are 
described in detail in Figure 5. 



I N T E R NA T IONA LB. Describe management's role in assessing and managing nature-related dependencies, 
impacts, risks and opportunities. 

There is a large variation in management responsibility for 
nature-related issues. Many organisations have established 
multiple working groups of senior management, each with 
responsibility for different aspects of nature. These groups 
can contain chief risk or regulatory officers, financial 
officers, impact and sustainability officers who are 
responsible for both climate and nature. Some 
organisations have biodiversity groups or 'centres of 
excellence'.

Assessment and management responsibility for nature-
related matters is often split - with risk, sustainability and 
regulatory managers assessing and monitoring risks, and 
divisional leaders managing and incorporating risk factors 
into their relevant business units. Most reports include 
specific examples of management roles and their relevant 
nature-related responsibilities.

For example, United Utilities has a Director of Better Rivers Programme with responsibility 
to reduce the impact of storm overflow and improve river water quality (pg. 49 of United 
Utilities report). More broadly, United Utilities embeds nature within existing governance 
and regulatory structures, with nature accountability sitting with the CEO. Similarly, Anglo 
American incorporates progress against the group's biodiversity management programme 
into a CEO scorecard on a quarterly basis (pg. 58 of Anglo American report). Two reports 
indicate that responsibility for sustainability (and by extension nature) is within a vertical of 
the business - one of which is the President of Supply Chain (GSK, pg. 62) and the other 
the Chief Sustainability Officer (Drax, pg. 57). 
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No disclosure

Figure 6: Count of disclosures, 
Governance B. 

C. Describe the organisation’s human rights policies and engagement activities, and 
oversight by the board and management, with respect to Indigenous Peoples, Local 
Communities, affected and other stakeholders, in the organisation’s assessment of, and 
response to, nature-related dependencies, impacts, risks and opportunities. 

1

7

3

Developed disclosure

Initial disclosure

No disclosure

Figure 7: Count of disclosures, 
Governance C.

Almost all of the reports flag human rights policies or 
statements, and some report on customer or local 
community surveys and workshops. None of the reports 
contain consultation results from Indigenous Peoples, 
and few reports provide detail on the Board's oversight 
of the output from stakeholder engagement activities. 

The reports containing engagement activities tabulate 
stakeholders and detail outcomes from engagement 
processes (often surveys, workshops and conferences). 
Some reports contain case studies with specific examples 
of engagement activities. 

For example, Severn Trent publish a five-year business 
plan (including a nature strategy) and disclose the impact 
that the business plan will have on different stakeholder 
groups based on engagements, and how these factors 
influence decision-making (Figure 8). Oxbury Bank 
disclose engagements with stakeholders across their 
value chain on natural capital to identify areas of 
collaboration (Figure 9). 
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Figure 8: Severn Trent annual report, 2024, pg. 123

Figure 9: Oxbury Bank natural capital report, 2023, pg. 34-36 
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Strategy

6

5

0

Developed disclosure

Initial disclosure

No disclosure

Figure 10: Count of disclosures, 
Strategy A.

A. Describe the nature-related dependencies, impacts, risks and opportunities the 
organisation has identified over the short, medium and long term.

Reports tend to have more detail on dependencies and 
impacts versus risks and opportunities. Nature-related 
dependencies, impacts, risks and opportunities can be 
organised in different ways including by biome (GSK, 
United Utilities e.g. water, land, ocean), country (GSK) and 
sector (Federated Hermes, especially relevant for the banks 
and asset managers who have considerations across 
sectors). Climate Asset Management group dependencies 
by the high-level benefit delivered to the business (Figure 
11).

While some reports disclose at site level, the majority of 
reports do not allocate disclosures to particular locations, 
instead citing dependencies, impacts, risks and 
opportunities at an organisational level. 

Where disclosed, dependencies, impacts, risks and 
opportunities are tabulated. Some disclosures integrate 
nature- with climate-related considerations (see Figure 13 
– Legal & General) whereas others keep climate and nature 
separate (see Figure 12 – Federated Hermes). Legal & 
General considers timeframes associated with risks and 
opportunities (see Figure 13).

Figure 11: Climate Asset 
Management, TNFD LEAP 
pilot update, 2023, pg. 4

Figure 13: Legal & General climate and nature report, 2023, pg. 8

Figure 12: Federated Hermes climate and nature-
related financial disclosures report, 2023, pg. 22
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B. Describe the effect nature-related dependencies, impacts, risks and opportunities have 
had on the organisation’s business model, value chain, strategy and financial planning, as 
well as any transition plans or analysis in place.

2

6

3

Developed disclosure

Initial disclosure

No disclosure

Figure 14: Count of disclosures, 
Strategy B

Most reports contain high-level narratives on nature 
strategies or transition plans, often incorporated into pre-
existing climate strategies or transition plans. For 
example, British American Tobacco's report details a 10-
year strategic roadmap to promote nature-positive 
leadership (pg. 85). 

Some reports incorporate details on funding which will be 
allocated to nature restoration projects. For example, 
United Utilities’ report highlight its AMP8 business plan 
(Figure 15) with multiple nature-related funding targets. 

Some organisations provide more detail on the effect of 
nature on their business model which then informs 
elements of their strategy. For example, Oxbury Bank 
maps dependencies and impacts to loan book products, 
whereas Federated Hermes discloses the effect of 
nature-related dependencies, impacts, risks and 
opportunities on product development, financial planning 
and alignment across the business with third party 
suppliers (Figure 16) and has report headings aligned to 
disclosure recommendations. 

Figure 15: United Utilities integrated annual report, 2024, pg. 17

Figure 16: Federated Hermes climate and nature-related 
financial disclosures, 2023, pg. 26
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C. Describe the resilience of the organisation’s strategy to nature-related risks and opportunities, taking 
into consideration different scenarios. 

Most reports contain climate scenario analysis in line with TCFD reporting 
requirements. Two organisations (Legal & General, United Utilities) discuss 
nature-related aspects or outcomes of their scenario analysis. Some reports 
contain a statement indicating the intention to explore scenarios in future 
disclosures. Legal & General’s climate modelling incorporates explicit land 
use modelling and examines the impact of climate scenarios on nature-
related variables such as the Biodiversity Intactness Index as seen in Figure 
18. United Utilities integrates scenario across multiple factors including 
climate and water availability, with an adaptation plan as seen in Figure 19.

Some reports also mention that evolving risk management processes will 
contribute towards business resilience. Oxbury Bank discusses some of the 
drivers of the resilience of their business including diversification across 
commodities and locations within their lending portfolio. Figure 17: Count of disclosures, 

Strategy C.
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Developed disclosure

Initial disclosure

No disclosure

Figure 18: Legal & General climate and nature 
report, 2023, pg. 22

Figure 19: United Utilities integrated annual report, 
2024, pg. 36
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D. Disclose the locations of assets and/or activities in the organisation’s direct operations 
and, where possible, upstream and downstream value chain(s) that meet the criteria for 
priority locations. 

Figure 20: Count of disclosures, 
Strategy D. 

Few organisations disclose asset locations in their reports. 
Those that do range from site-specific locations to 
country-level disclosures. For example, Oxbury Bank 
showcases their long-term loan exposure throughout the 
UK, by commodity and location (Figure 22). Anglo 
American indicates site country, and in some cases city 
(Figure 21). GSK mentions the country of their 
manufacturing sites (pg. 71). 

If locations are disclosed, reports typically use maps to 
visualise these locations. In other cases, countries are 
listed within a narrative.

2

3
6

Developed disclosure

Initial disclosure

No disclosure

Figure 21: Anglo American sustainability report, 2023, pg. 4

Figure 22: Oxbury Bank natural capital report, 
2023, pg. 26
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Risk & Impact Management
A(i) Describe the organisation’s processes for identifying, assessing and prioritising 
nature-related dependencies, impacts, risks and opportunities in its direct operations. 

(ii) Describe the organisation’s processes for identifying, assessing and prioritising nature-
related dependencies, impacts, risks and opportunities in its upstream and downstream 
value chain(s). 

5

5

3

Developed disclosure

Initial disclosure

No disclosure

Figure 23: Count of disclosures, 
Risk & Impact Management A. 

Of the reports that disclose against this pillar, most start 
with a high-level risk assessment, often using the 
ENCORE tool. These typically overlay data on the 
materiality of specific impacts and dependencies for an 
activity with asset locations. This is mentioned by many 
reports to be the 'Locate' and 'Evaluate' stage of the 
LEAP approach. Where used, asset location varies in 
granularity with some reports performing assessments 
at the national or regional level.

Some reports mention natural capital baseline 
assessments. Materiality assessments are disclosed to 
support prioritisation of dependencies, impacts, risks and 
opportunities for further analysis. Drax indicates 
progress against each stage of the LEAP process for 
their evaluated sites (Figure 24) and provides a case 
study on its Scottish Hydro pilot. Drax’s report also 
expresses intent to extend the assessments globally. 

Figure 24: Drax annual report, 2023, pg. 57

Figure 25: Anglo American Biodiversity standard, 2024, pg. 17 11

https://www.angloamerican.com/~/media/Files/A/Anglo-American-Group-v5/PLC/investors/esg-summary-factsheets/anglo-american-biodiversity-standard-summary.pdf


I N T E R NA T IONA LB. Describe the organisation’s processes for managing nature-related dependencies, 
impacts, risks and opportunities.

Most reports describe some form of engagement process 
with clients, suppliers, or investees etc. As part of this 
engagement activity some mention site monitoring 
through surprise visits or provision of guidance on new 
expectations such as additional data, training or 
certification requirements. 

Some companies list strategies, policies, programmes or 
funds (e.g. Federated Hermes, Figure 27) that are 
specifically allocated to nature. Similarly to Strategy 
disclosure pillar A, some companies map management 
processes to biome (e.g. GSK, Figure 28) or business area. 
Other reports disclose priority actions against key risks.  
Landsec has developed a guide for suppliers and partners 
that outlines core nature requirements and maps these to 
development stages (see Figure 29). 

64

1

Developed disclosure

Initial disclosure

No disclosure

Figure 26: Count of disclosures, 
Risk & Impact Management B. 

Figure 27: Federated Hermes climate and nature-related financial 
disclosures report, 2023, pg. 49

Figure 29: Landsec nature strategy report, 2024, pg. 15Figure 28: GSK annual report, 
2023, pg. 72
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Most disclosures, especially those integrated into annual 
reports, have a section or narrative on existing risk 
management processes. In some cases, integration of 
nature considerations is through principal risk reporting 
and mitigation approaches (e.g. Severn Trent, Figure 31). 

Some reports include case studies to provide examples of 
integration and some structure discussions of risk 
management by business unit or area. A few reports 
combine climate and nature risk management processes. 
Drax mentions the development of a nature-related risk 
register (pg. 57). Oxbury Bank uses materiality of nature-
related risks as a threshold for integrating risks into 
overall risk management processes (see Figure 32). 

2

5

4

Developed disclosure

Initial disclosure

No disclosure

Figure 30: Count of 
disclosures, Risk & Impact 

Management C. 

C. Describe how processes for identifying, assessing, prioritising and monitoring nature-
related risks are integrated into and inform the organisation’s overall risk management 
processes. 

Figure 31: Severn Trent annual report, 2024, 
pg. 101

Figure 32: Oxbury Bank natural capital report, 2023, pg. 51
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Metrics & Targets

The reports considered tend to disclose metrics 
associated with dependencies and impacts rather than 
risks and opportunities. Where risk and opportunity 
metrics are disclosed, these tend to be qualitative as 
opposed to presented in monetary terms.

Different dependencies, impacts, risks and opportunities 
are material for each company and therefore, companies 
will naturally focus on different metrics. For example, 
Federated Hermes and Legal & General both use a metric 
linked to the share of their portfolio exposed to high 
deforestation risk (see Figure 34 and Figure 35). Severn 
Trent discloses the total investment to date in nature-
related dependencies and impacts as £549m (pg. 43).

2

4

5

Developed disclosure

Initial disclosure

No disclosure

Figure 33: Count of 
disclosures, Metrics & 

Targets A. 

Figure 34: Federated Hermes climate and nature-related 
financial disclosures report, 2023, pg. 90

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

Figure 35: Legal & 
General climate and 
nature report, 2023, 

pg. 25
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B. Disclose the metrics used by the organisation to assess and manage dependencies and 
impacts on nature. 

6

5
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Developed disclosure

Initial disclosure

No disclosure

Figure 36: Count of 
disclosures, Metrics & 

Targets B.

Reports typically focus on impacts metrics over dependency 
metrics. They disclose nature-related impacts alongside 
emissions data, most commonly water and waste footprints 
(e.g. Federated Hermes, Figure 38; GSK, Figure 38; Drax, 
Figure 39; United Utilities, Figure 40). Reports include 
metrics such as: 

• Percentage of deforestation-free wood used in supply 
chains; 

• Soil organic matter (compared to potential);
• Animal mortality rate; 
• Presence of high biodiversity areas;
• Water storage capacity percentage; 
• Mean species abundance;
• Habitat change
• Pulp and paper materials sourced with low-risk 

deforestation, and;
• Hectares of forests planted. 

Some reports also include the number of nature-specific 
engagements with suppliers or clients.

Figure 37: Federated Hermes climate and nature-related financial disclosures report, 
2023, pg. 47

Figure 38: GSK annual report, 2023, pg. 73
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Figure 39: Drax annual report, 2023, pg. 56

Figure 40: United Utilities integrated annual report, 2024, pg. 66

C. Describe the targets and goals used by the organisation to manage nature-related 
dependencies, impacts, risks and opportunities and its performance against these. 

2

8
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Developed disclosure

Initial disclosure

No disclosure

Figure 41: Count of disclosures, 
Metrics & Targets C. 

Ten out of eleven companies have set nature-related 
targets within reports. Targets focus is evenly split 
between processes (i.e. a target to establish a nature 
strategy or upskill a group within the organisation) and 
impact or dependency metrics (i.e. to reduce nature impact). 
The most common nature-related targets are for water or 
deforestation. As to be expected, where companies have 
targets, the metrics underpinning those targets vary 
between sectors. 

For example, as a tobacco company, British American 
Tobacco's targets (Figure 42) are supply chain commodity 
based, whereas United Utilities has a target focused on 
leakage reduction (Figure 43). United Utilities also has a 
natural capital performance commitment between 2020-
2035, measured by demonstrating additional value created 
through ecosystem services for customers and the 
environment. Alternatively, Federated Hermes has set 
process targets around engagement (see Figure 44) and 
has committed to assess and disclose public markets, 
infrastructure and real estate portfolios for nature-related 
impacts, dependencies, risks and opportunities by 2026. 
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Some reports contain targets to be 'nature positive' or for their activities to result in 
'biodiversity net gain'. For example, Drax defines nature positive as “going beyond avoiding or 
minimising impacts and finding ways to restore and enhance ecosystems” and commits to 
demonstrating nature positive outcomes by 2027 (pg. 56). Severn Trent has a target to 
deliver fifteen percent biodiversity net gain for its capital schemes (pg. 51). Landsec has set 
targets to achieve biodiversity net gain across its operational assets and developments, (see 
Figure 45) as well as setting targets for resource efficiency across water and materials.

Figure 42: British American Tobacco annual report, 2023, 
pg. 84

Figure 43: United Utilities integrated annual report, 2024, pg. 72
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Figure 44: Federated Hermes climate and nature-related financial 
disclosures report, 2023, pg. 55

Figure 45: Landsec sustainability performance report, 2024, pg. 33
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Example disclosures
Table 2: Full list of example disclosures.

Pillar Disclosure Example disclosures

Governance

A. Describe the board's oversight of nature-related 
dependencies, impacts, risks and opportunities. 

Legal & General, pg. 28
Oxbury Bank, pg. 29-31

B. Describe management's role in assessing and 
managing nature-related dependencies, impacts, 
risks and opportunities. 

United Utilities , pg. 49
Anglo American, pg. 58
GSK, pg. 62
Drax Group, pg. 57

C. Describe the organisation’s human rights 
policies and engagement activities, and oversight 
by the board and management, with respect to 
Indigenous Peoples, Local Communities, affected 
and other stakeholders, in the organisation’s 
assessment of, and response to, nature related 
dependencies, impacts, risks and opportunities.

Severn Trent, pg. 123
Oxbury Bank, pg. 34-36 

Strategy

A. Describe the nature-related dependencies, 
impacts, risks and opportunities the organisation 
has identified over the short, medium and long 
term.

Climate Asset Management, pg. 4
Legal & General, pg. 8
Federated Hermes, pg. 22

B. Describe the effect nature related 
dependencies, impacts, risks and opportunities 
have had on the organisation’s business model, 
value chain, strategy and financial planning, as 
well as any transition plans or analysis in place.

United Utilities , pg. 17
Federated Hermes, pg. 26

C. Describe the resilience of the organisation’s 
strategy to nature-related risks and opportunities, 
taking into consideration different scenarios.

Legal & General, 2023, pg. 22

United Utilities, 2024, pg. 36

D. Disclose the locations of assets and/or activities 
in the organisation’s direct operations and, where 
possible, upstream and downstream value chain(s) 
that meet the criteria for priority locations.

Anglo American, pg. 4
Oxbury Bank, pg. 26

Risk & impact management

A(i) Describe the organisation’s processes for 
identifying, assessing and prioritising nature-
related dependencies, impacts, risks and 
opportunities in its direct operations.
A(ii) Describe the organisation’s processes for 
identifying, assessing and prioritising nature-
related dependencies, impacts, risks and 
opportunities in its upstream and downstream 
value chain(s).

Drax Group, pg. 57
Anglo American, pg. 14

B. Describe the organisation’s processes for 
managing nature-related dependencies, impacts, 
risks and opportunities.

Federated Hermes, pg. 49
GSK, pg. 72
Landsec, pg. 15

C. Describe how processes for identifying, 
assessing, prioritising and monitoring nature-
related risks are integrated into and inform the 
organisation’s overall risk management processes.

Severn Trent, pg. 101
Oxbury Bank, pg. 51

Metrics & targets

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

Federated Hermes, pg. 90
Legal & General, pg. 25

B. Disclose the metrics used by the organisation to 
assess and manage dependencies and impacts on 
nature.

Federated Hermes, pg. 47
GSK, pg. 73
Drax Group, pg. 56

C. Describe the targets and goals used by the 
organisation to manage nature-related 
dependencies, impacts, risks and opportunities and 
its performance against these.

BAT, pg. 84
United Utilities , pg. 72
Federated Hermes, pg. 55
Landsec, pg. 33
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https://group.legalandgeneral.com/media/bekgmh51/legal-and-general_2023-climate-and-nature-report.pdf
https://oxbury-fs-plc.cdn.prismic.io/oxbury-fs-plc/Zn3ECR5LeNNTwnC2_OxburyNaturalCapitalReport2023.pdf
https://unitedutilities.annualreport2024.com/climate-and-nature/
https://www.angloamerican.com/~/media/Files/A/Anglo-American-Group-v5/PLC/investors/annual-reporting/2023/sustainability-report-plc-2023.pdf
https://www.gsk.com/media/11007/annual-report-2023.pdf
https://www.drax.com/wp-content/uploads/2024/03/Drax_AR23_Interactive.pdf
https://www.severntrent.com/content/dam/stw-plc/shareholder-resources/2024-reports/severn-trent-ara-2024-bookmarked-web-full-report.pdf
https://oxbury-fs-plc.cdn.prismic.io/oxbury-fs-plc/Zn3ECR5LeNNTwnC2_OxburyNaturalCapitalReport2023.pdf
https://climateassetmanagement.com/wp-content/uploads/2023/10/161023_TNFD_PilotUpdate_APPROVED_SP.pdf
https://group.legalandgeneral.com/media/bekgmh51/legal-and-general_2023-climate-and-nature-report.pdf
https://www.hermes-investment.com/uploads/2024/06/73a8393e7ccfc97003f4b893d45d8c0a/fhl-corporate-climate-and-nature-related-financial-disclosures-report-2023.pdf
https://unitedutilities.annualreport2024.com/climate-and-nature/
https://www.hermes-investment.com/uploads/2024/06/73a8393e7ccfc97003f4b893d45d8c0a/fhl-corporate-climate-and-nature-related-financial-disclosures-report-2023.pdf
https://group.legalandgeneral.com/media/bekgmh51/legal-and-general_2023-climate-and-nature-report.pdf
https://unitedutilities.annualreport2024.com/climate-and-nature/
https://www.angloamerican.com/~/media/Files/A/Anglo-American-Group-v5/PLC/investors/annual-reporting/2023/sustainability-report-plc-2023.pdf
https://oxbury-fs-plc.cdn.prismic.io/oxbury-fs-plc/Zn3ECR5LeNNTwnC2_OxburyNaturalCapitalReport2023.pdf
https://www.drax.com/wp-content/uploads/2024/03/Drax_AR23_Interactive.pdf
https://www.angloamerican.com/~/media/Files/A/Anglo-American-Group-v5/PLC/investors/annual-reporting/2023/sustainability-report-plc-2023.pdf
https://www.hermes-investment.com/uploads/2024/06/73a8393e7ccfc97003f4b893d45d8c0a/fhl-corporate-climate-and-nature-related-financial-disclosures-report-2023.pdf
https://www.gsk.com/media/11007/annual-report-2023.pdf
https://landsec.com/sites/default/files/2024-06/Landsec%20Sustainability%20PerformanceAndDataReport%202024%20FINAL.pdf
https://www.severntrent.com/content/dam/stw-plc/shareholder-resources/2024-reports/severn-trent-ara-2024-bookmarked-web-full-report.pdf
https://oxbury-fs-plc.cdn.prismic.io/oxbury-fs-plc/Zn3ECR5LeNNTwnC2_OxburyNaturalCapitalReport2023.pdf
https://www.hermes-investment.com/uploads/2024/06/73a8393e7ccfc97003f4b893d45d8c0a/fhl-corporate-climate-and-nature-related-financial-disclosures-report-2023.pdf
https://group.legalandgeneral.com/media/bekgmh51/legal-and-general_2023-climate-and-nature-report.pdf
https://www.hermes-investment.com/uploads/2024/06/73a8393e7ccfc97003f4b893d45d8c0a/fhl-corporate-climate-and-nature-related-financial-disclosures-report-2023.pdf
https://www.gsk.com/media/11007/annual-report-2023.pdf
https://www.drax.com/wp-content/uploads/2024/03/Drax_AR23_Interactive.pdf
https://www.bat.com/content/dam/batcom/global/main-nav/investors-and-reporting/reporting/combined-annual-and-esg-report/BAT_Annual_Report_Form_20-F_2023.pdf
https://unitedutilities.annualreport2024.com/climate-and-nature/
https://www.hermes-investment.com/uploads/2024/06/73a8393e7ccfc97003f4b893d45d8c0a/fhl-corporate-climate-and-nature-related-financial-disclosures-report-2023.pdf
https://landsec.com/sites/default/files/2024-06/Landsec%20Sustainability%20PerformanceAndDataReport%202024%20FINAL.pdf


Methodology

Table 3: Justification of categorisation for each disclosure pillar

High-level pillar Disclosure Initial disclosure 
assignment

Developed disclosure 
assignment

Governance

A. Describe the board's oversight of nature-
related dependencies, impacts, risks and 
opportunities. 

Descriptions include 
board oversight of at 
least one nature 
dependency, impact, risk 
or opportunity, or there is 
high-level mention of 
nature and/or biodiversity 
in the board review.

Detail on board 
oversight (e.g. number 
of times nature matters 
are discussed) of at 
least three material 
dependencies, impacts, 
risks and opportunities. 

B. Describe management's role in assessing 
and managing nature-related dependencies, 
impacts, risks and opportunities. 

High-level indication of 
sustainability risk 
management, some 
mention of nature.

Specific accountability 
mentioned, with detail 
on team/committee 
responsible for nature 
impacts, dependencies, 
risks and opportunities. 

C. Describe the organisation’s human rights 
policies and engagement activities, and 
oversight by the board and management, with 
respect to Indigenous Peoples, Local 
Communities, affected and other stakeholders, 
in the organisation’s assessment of, and 
response to, nature-related dependencies, 
impacts, risks and opportunities.

High-level stakeholder 
engagement strategy, 
with some detail.

Stakeholder 
engagement across all 
groups, including 
Indigenous Peoples and 
Local Communities 
where relevant. Specific 
groups and methods of 
engagement are 
defined. 

Strategy

A. Describe the nature-related dependencies, 
impacts, risks and opportunities the 
organisation has identified over the short, 
medium and long term.

Describes at least one 
nature dependency, 
impact, risk or 
opportunity.

Describes multiple 
nature dependencies, 
impacts, risks or 
opportunities with 
timeframe 
considerations included. 

B. Describe the effect nature-related 
dependencies, impacts, risks and opportunities 
have had on the organisation’s business model, 
value chain, strategy and financial planning, as 
well as any transition plans or analysis in place.

Describes effects of 
nature issues on business 
model, value chain, 
strategy or financial 
planning.

Describes effects of 
nature issues on 
business model, value 
chain, strategy and 
financial planning, with 
elements of resulting 
transition plans or 
resulting strategy.

C. Describe the resilience of the organisation’s 
strategy to nature-related risks and 
opportunities, taking into consideration different 
scenarios.

Describes business 
resilience to risks or 
opportunities. 

Describes business 
resilience to risks and 
opportunities, with 
scenario analysis.

D. Disclose the locations of assets and/or 
activities in the organisation’s direct operations 
and, where possible, upstream and 
downstream value chain(s) that meet the 
criteria for priority locations.

High-level discussion of 
direct and/or indirect 
operation locations and 
supply chain locations. 

Published data and/or 
maps detailing 
locations. 
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Companies are labelled as using ‘double materiality’ if either 'double materiality' or ‘impact materiality’ are 
mentioned in their report. Companies are labelled as ‘financial materiality’ if there is no mention of either 
‘double materiality’ or ‘impact materiality’ and where financial materiality assessment is clearly detailed.

Reports were categorised as including either an ‘initial disclosure’ or ‘developed disclosure’ against each 
recommended disclosure based on the following objective criteria.



High-level pillar Disclosure Initial disclosure 
assignment

Developed disclosure 
assignment

Risk & Impact Management

A(i) Describe the organisation’s processes for 
identifying, assessing and prioritising nature-
related dependencies, impacts, risks and 
opportunities in its direct operations.

High-level description of 
method for identifying, 
analysing or processing 
nature matters. Note - 
A(i) and A(ii) combined. 

Detailed description of 
method for identifying, 
analysing and 
processing nature 
matters. Explanation of 
process and 
calculations followed, 
datasets used, and 
assumptions made 
where relevant. Note - 
A(i) and A(ii) combined. 

A(ii) Describe the organisation’s processes for 
identifying, assessing and prioritising nature-
related dependencies, impacts, risks and 
opportunities in its upstream and downstream 
value chain(s).

High-level description of 
method for identifying, 
analysing or processing 
nature matters. Note - 
A(i) and A(ii) combined. 

Detailed description of 
method for identifying, 
analysing and 
processing nature 
matters. Explanation of 
process and 
calculations followed, 
datasets used, and 
assumptions made 
where relevant. Note - 
A(i) and A(ii) combined.

B. Describe the organisation’s processes for 
managing nature-related dependencies, 
impacts, risks and opportunities.

High-level overview of 
management approach to 
nature-related 
dependencies, impacts, 
risks and opportunities, or 
an example instance of a 
specific action taken for 
one key risk.

Detailed process of 
managing nature-
related dependencies, 
impacts, risks and 
opportunities, including 
specific processes taken 
when risks flagged, 
engagement activities 
with clients, suppliers, 
other stakeholders, 
specific to business 
units and/or risk type. 

C. Describe how processes for identifying, 
assessing, prioritising and monitoring nature-
related risks are integrated into and inform the 
organisation’s overall risk management 
processes.

Mentions that nature is 
integrated into risk 
management process.

Indicates how nature 
risks interface with 
broader risk register 
considered across the 
organisation, and the 
method by which risks 
are chosen to be 
integrated into broader 
processes where 
applicable.

Metrics & Targets

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

Discloses at least one 
nature risk or opportunity 
metric used. 

Discloses 5 or more 
nature risk and 
opportunity metrics 
used, with indication of 
integration with 
strategy and risk 
management 
approaches.

B. Disclose the metrics used by the organisation 
to assess and manage dependencies and 
impacts on nature.

Discloses at least one 
nature dependency or 
impact metric used. 

Discloses 5 or more 
nature dependency and 
impact metrics used. 

C. Describe the targets and goals used by the 
organisation to manage nature-related 
dependencies, impacts, risks and opportunities 
and its performance against these.

Describes targets related 
to nature-related 
dependencies, impacts, 
risks or opportunities. 
Note could be pinned to 
metrics or processes.

Describes targets 
related to nature-
related dependencies, 
impacts, risks or 
opportunities. 
Disclosure of 
performance against 
these. 

21



24

TNFD UK Consultation 
Group, convened by the 
Green Finance Institute (GFI)

The Green Finance Institute (GFI) was established 
with support from the UK Government and the City 
of London in 2019 to partner on unlocking private 
sector finance to meet net zero and nature targets. 
The organisation works across multiple sectors, 
convening key stakeholders to identify barriers and 
develop solutions. Most recently, GFI CEO, Dr 
Rhian Mari Thomas OBE, acted as chair of the
independent taskforce established to advise on the
National Wealth Fund.

Specific to nature investment and environmental 
business resilience, the GFI hosts the Secretariat for 
the TNFD and the UK National Consultation Group 
of over 600 companies, funded by Defra. The 
broader nature team (GFI Hive) has advised and 
assessed on all three rounds of Defra’s Natural 
Environment Investment Readiness Funds (NEIRF) 
working with financial institutions, farmers, UK 
eNGOs and companies to support the UK to 
develop the supply, demand and enabling policy 
environment to unlock private sector investment in 
nature. 

The GFI also leads work on GBF Target 19 with 
UNEP FI and UNDP Biofin, supporting signatories 
on developing models and markets that unlock 
private sector finance for nature restoration and 
conservation. 

TNFD UK Consultation 
Group, convened by the 
Green Finance Institute (GFI)

In addition to hosting the Secretariat for the TNFD, 
the Green Finance Institute is the convenor of the 
TNFD UK Consultation Group (UK CG) of over 
1,300 members and 600 companies. The UK CG is 
one of seventeen consultation groups that work to 
expand outreach on nature and the TNFD 
recommendations and guidance. 

The UK CG acts as a central hub of support to UK 
companies as they seek to understand, engage 
with, pilot and adopt the TNFD recommendations 
and guidance.

We host events to build public awareness, provide 
targeted advice on piloting and adoption, and 
gather feedback on the recommendations and 
guidance.

As part of the UK CG, you will be kept up to date 
via email of upcoming events (which occur four to 
five times a year) and materials. You are also 
invited to contact the CG if you are looking to host 
your own events or are looking for any information 
on nature-related risks or the TNFD. To join the UK 
Consultation Group, please enter your details to 
this form. 

https://www.greenfinanceinstitute.com/gfihive/firns/
https://hive.greenfinanceinstitute.com/gfihive/
https://hive.greenfinanceinstitute.com/gfihive/taskforce-on-nature-related-financial-disclosures/tnfd-national-consultation-group/
https://green.us20.list-manage.com/subscribe?u=addab0706a6f5466a3ac79da7&id=f5acbcdbb3
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