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Scope of the consultation exercise

From 1 October 2021, trustees of certain schemes!' face new requirements intended

to improve the quality of governance and reporting as they address climate-related
risks and opportunities. This consultation covers two documents that will help those
interested in understanding our approach to meet the proposed requirements:

®* Guidance on governance and reporting of climate-related risks and opportunities

This guidance describes what you need to do and report on in your annual
climate change report (also known as a “TCFD report’) to comply with the
new legislation.

* New appendix (‘Breaches of the climate change governance and reporting
regulations’) to TPR’s monetary penalties policy

The appendix outlines our approach to imposing penalties for breaches of the
proposed Occupational Pension Schemes (Climate Change Governance and
Reporting) Regulations 2021.

We welcome views on these two documents. In addition to seeking general views, we
have provided guestions on areas where we are particularly interested in feedback. We
will consider all comments before publishing the final guidance and appendix later in
the year.

Who this consultation is for

This consultation is for anyone seeking to understand our approach to regulating
compliance with the proposed new requirements on governance and reporting of
climate-related risks and opportunities.

1 See part 2, The Occupational Pension Schemes (Climate Change Governance and Reporting)
Regulations 2021 (publishing.service.gov.uk)
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Responding to the consultation

We have provided forms for responses to questions which you can complete
electronically and submit to us.

Please note: We have asked questions about specific sections of the guidance.
We are not expecting you to answer every question in order to submit a response.

It is our strong preference that respondents use the forms which can be found at:
www.tpr.gov.uk/en/document-library/consultations/climate-change-guidance. We can
accept responses in other formats, but you should retain the same structure as the forms.

You can send your response:

* by email to: climatechangeconsultation@tpr.gov.uk

* by post to: Mel Jarman, Regulatory Policy, The Pensions Regulator, Napier House,
Trafalgar Place, Brighton, BN1 4DW

We may need to share any comments you send us within our own organisation or with
other government bodies, including the Department for Work and Pensions (DWP). We
may publish comments as part of our response to the consultation.

If you want your comments to remain anonymous, please state this explicitly in
your response. If you want your response to be confidential, please let us know
and we will take the necessary steps to meet your request.

However, please be aware that, if we receive a formal request under the Freedom of
Information Act, we may have to make your response available. When responding, please
advise whether you are responding as an individual or on behalf of an organisation (and,
if the latter, which organisation).

Closing date

This consultation document was published on 5 July 2021. The closing date for
responses is 31 August 2021.
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Government consultation principles

This consultation paper follows the government’s consultation principles at:
https://www.gov.uk/government/publications/consultation-principles-guidance.

The key principles state that consultations should:

* be clear and concise

®* have a purpose

* be informative

* pe only part of a process of engagement

* |ast for a proportionate amount of time

®* be targeted

* take account of the groups being consulted
* pe agreed before publication

* facilitate scrutiny

®* pe responded to in a timely fashion, and

* not be launched during local or national election periods

Equalities

As part of our regulatory work and business functions, The Pensions Regulator (TPR) is
subject to the Public Sector Equality Duty (PSED). The PSED ensures that public bodies
have due regard to the needs of all individuals in their day-to-day work - in shaping
policy, in delivering services, and in relation to their own employees.

The legislation relates to specific ‘protected characteristics’ set out in the Equality Act
2010: disability, gender reassignment, pregnancy and maternity, age, race, religion or
belief, sex, and sexual orientation matters.

Question about equalities

We would be interested to understand if there are any aspects of our approach that
users think would discriminate against, disadvantage or present an additional or
exceptional challenge to anyone with a protected characteristic.
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Consultation context

The government has proposed new requirements aimed at improving both the quality
of governance and the level of action by trustees in identifying, assessing and managing
climate-related risks and opportunities.

Trustees subject to these requirements must report on their activity in an annual climate
change report. The reporting requirements are based on the recommendations of the
Taskforce on Climate-related Financial Disclosures (TCFD).2

The TCFD recommendations allow for consistent climate-related financial disclosures
that are useful for understanding the risks and opportunities from climate change. TCFD-
aligned disclosures are due to be mandatory across the UK economy by 2025, and the
Treasury has published an interim report and roadmap? towards this ambition. This
includes plans for asset managers, which will be helpful for trustees’ work on disclosures.

In drafting the new requirements, the Department for Work and Pensions (DWP) has
adapted the TCFD recommendations to make them relevant to trustee decision-making
structures. For example, a TCFD recommendation under the heading of ‘governance’
translates into a requirement for trustees to have oversight of climate-related risks

and opportunities.

The DWP has published guidance on the new requirements, which is statutory unless
otherwise stated. Trustees must have regard to that guidance in complying with most of
the new requirements.

However, a number of our stakeholders and respondents to the DWP’s consultation on
the policy behind the new requirements have expressed interest in hearing directly from
us on our regulatory approach to the new duties. The draft guidance in this consultation
aims to meet that need.

Regulations proposed by the DWP also give us new powers where there are failures to
comply with the new requirements, including the power to impose penalties. The draft
appendix in this consultation sets out our proposed approach to issuing penalties for
breaches of these requirements.

Please note that both consultation documents cover our approach to the new
requirements. Any questions or concerns on the underlying policy and regulations should
be directed to the DWP.

2 https://www.fsb-tcfd.org
3 https://www.gov.uk/government/publications/uk-joint-regulator-and-
government-tcfd-taskforce-interim-report-and-roadmap

Consultation document on:
Guidance on governance and reporting of climate-related risks and opportunities e
and A new appendix to TPR’s monetary penalties policy


https://www.gov.uk/government/publications/uk-joint-regulator-and-government-tcfd-taskforce-interim-report-and-roadmap
https://www.fsb-tcfd.org

Consultation document on:

* Guidance on governance and reporting of
climate-related risks and opportunities

* A new appendix to TPR’s monetary
penalties policy

Please fill in your responses to the questions below, save

this whole consultation form to your computer and return

the completed attachment by 31 August 2021 to:
climatechangeconsultation@tpr.gov.uk.

When responding, please confirm if you are responding as an individual or on behalf
of an organisation and, if on behalf of an organisation, whether only the views of the

organisation are expressed in the response. You do not need to answer every question
in order to submit a response.

Your details

Stewart Hastie
Your name;

- . . Association of Consulting Actuaries
Organisation (if applicable):

Responding as an individual or Organisation
on behalf of an organisation:

If on behalf of an Yes
organisation, are only the

views of the organisation
expressed in this response?:

Job title (if applicable): Chair of ACA Climate Risk Group, ACA Honorary Treasurer

Postal address:

07799 893797
Telephone:

Email: stewart.hastie@isio.com
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Your details continued...

Please select the category that best describes you or your organisation.
If you have multiple roles, please select all that apply.

>< Adviser (Actuarial) >< Adviser (Covenant) >< Adviser (Investment)
Adviser (Legal) Adviser (Other) Administrator
Investment manager Professional body Provider

N Scheme sponsoring employer o Trustee

Other (Please describe in the box below)

Confidentiality (Please complete as applicable)

Please confirm whether you would like us to list your name on our list
of respondents to this consultation:

>< Yes, | wish my name to be included on the list of respondents

No, | do not wish my name to be included on the list of respondents

and/or:

Please confirm whether you would like us to list your organisation
on our list of respondents to this consultation:

Yes, | wish my organisation to be included on the list of respondents

X

No, | do not wish my organisation to be included on the list of respondents

As this is a public consultation, we may need to share the feedback you send us within our
own organisation or with other government bodies or in response to a request under the
Freedom of Information Act 2000. In the interests of transparency and effective scrutiny,
we may also publish this feedback as part of our response to the consultation. If you wish
your response, in whole or in part, to remain confidential, please tick the box below and
give your reasons and we will consider whether we can reasonably meet your request:

Yes, | wish my response to remain confidential

If “Yes’, please specify which
part of your response you
wish to remain confidential
and why:
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Consultation questions for:
Guidance on governance and reporting of
climate-related risks and opportunities

Background

B1. Is this section of the guidance clear when read alongside
the DWP’s guidance

T ves [ e

Please give your reasons below:
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Consultation questions for: Guidance on governance and reporting of climate-related risks and opportunities

Background continued...

B2. Are there any areas on which you would welcome
further clarification?

Yes No

Please give your reasons below:
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Consultation questions for: Guidance on governance and reporting of climate-related risks and opportunities

Governance

G1. Is this section of the guidance clear when read alongside
the DWP’s guidance?

Tves [ e

Please give your reasons below:
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Consultation questions for: Guidance on governance and reporting of climate-related risks and opportunities

Governance continued...

G2: Is the example on establishing oversight helpful?

S ves [ o

Please give your reasons below:

Yes but it could expanded to frame climate related risks in a wider ESG context.

ABC scheme could potentially be a hybrid scheme in order to pick up elements of DB (funding &
covenant aspects) and DC (default strategies and lifestyling)
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Consultation questions for: Guidance on governance and reporting of climate-related risks and opportunities

Governance continued...

G3: Is the example on climate competency of service providers
and adyvisers helpful?

e X

Please give your reasons below:

The ACA, as a body speaking on behalf of firms offering actuarial, investment and covenant advisory
services, fully recognises the need for appropriate, technically sound and practical advice on climate
change matters. We support the spirit of the guidance which tells trustees to review whether service
providers and advisers have the appropriate skills and resources and encourages trustees to question
and challenge advisers.

However, we feel the example of the DEF scheme portrays a scenario that is too simplistic. We note
the following:

- It is perhaps the most detailed example in the guidance and, as such, may be used verbatim by
trustees and unlikely to provide the trustees with the assurances they need.

- The implication of the example is that the trustees should expect to receive positive responses to all
the items requested before using a provider.

- It seems significantly more detailed than might typically be expected for managing other significant
risks such as interest rate or mortality risks. In such cases it is likely that expertise, experience and
credentials would be checked, but not based on a specific TPR check-list.

- In the early period of adoption it is likely that some firms (and individuals within firms) will gain
experience quicker than others. This is particularly the case for advisory firms that focus on smaller
pension schemes that may not be covered by the regulations in the early tranches.

- Indeed, each scheme has its own characteristics and it is likely that advisers will not have examples
of schemes identical to the one in question.

We consider the inclusion of suggested due-diligence as helpful; without it many trustees would
simply not know what questions to ask. So we suggest that some of the information that trustees
should seek is included in the text rather than the example (suggestion below).

"Review whether your service providers and advisers have the skills and resources to address
climate-related risks and opportunities and provide appropriate levels of data for your scheme.
Consider asking them for information on their tools, advisory approach, monitoring capabilities and
relevant examples.

Be prepared to question and challenge service providers and advisers if the information provided is
unsatisfactory.

Where specific skills are limited, you may consider re-tendering mandates with climate-related criteria
or appointing specialists. Set climate-related objectives and integrate them into your performance
monitoring. Engage early with advisers and providers so they can develop their services to meet your
expectations ahead of the compliance date."
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Consultation questions for: Guidance on governance and reporting of climate-related risks and opportunities

Governance continued...

G4: Are there any other case studies or examples you would find
helpful in this section?

‘ ‘ Yes ‘ No

Please give your reasons below:
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Consultation questions for: Guidance on governance and reporting of climate-related risks and opportunities

Strategy and scenario analysis

S1: Is this section of the guidance clear when read alongside
the DWP’s guidance?

Tves [ e

Please give your reasons below:
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Consultation questions for: Guidance on governance and reporting of climate-related risks and opportunities

Strategy and scenario analysis continued...

S2: Is the example of different time periods for schemes with
different characteristics helpful?

e X

Please give your reasons below:

The example is helpful although we think it would be worth expanding further to include:

- DB schemes that have a short period to full buy-out (many are looking at the next 3-5 years) and
how this might impact their strategy

- own trust DC schemes (including DC sections of DB / hybrid schemes) with many members in
lifestyle phasing

Guidance on governance and reporting of climate-related risks and opportunities
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Consultation questions for: Guidance on governance and reporting of climate-related risks and opportunities

Strategy and scenario analysis continued...

S3: Are there any other case studies or examples you would
find helpful in this section?

Mo | o

Please give your reasons below:

It would be beneficial for an example to be included on conducting and, importantly, using the output
of a scenario analysis. The examples included elsewhere in the guidance are helpful and the
omission of an example in this section is noticeable.

The guidance asks trustees to ensure scheme actuaries and covenant advisers include climate risk in
their advice. This is another area where an example would be beneficial.

Guidance on governance and reporting of climate-related risks and opportunities
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Consultation questions for: Guidance on governance and reporting of climate-related risks and opportunities

Risk management

R1: Is this section of the guidance clear when read alongside
the DWP’s guidance?

‘ ‘ Yes ‘ No

Please give your reasons below:
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Consultation questions for: Guidance on governance and reporting of climate-related risks and opportunities

Risk management continued...

R2: Is the template dashboard helpful?

ves X no

Please give your reasons below:

It would be more helpful if the guidance could illustrate how trustees might complete a dashboard.

Whilst it isn't unhelpful to have some sort of industry template (particularly as more standardisation
may help other stakeholders providing data), this is probably the 'easy bit'. In addition, many
schemes have or are working towards having an ESG dashboard or incorporating ESG within an
overall risk management dashboard rather than just having a climate related one by itself.

Specific comments on the template itself:

- wouldn't it need completing for each scenario given it is timeframe dependent?

- saying anything meaningful about covenant assessment beyond the short term (3 years) is
practically very challenging, although industry sector trends may be more helpful

- funding feels a bit of an after-thought - it really isn't clear from the template how the funding aspects
might be incorporated in the dashboard (both in terms of colour coding or text/commentary)

- its not clear how this would work for DC

Guidance on governance and reporting of climate-related risks and opportunities
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Consultation questions for: Guidance on governance and reporting of climate-related risks and opportunities

Risk management continued...

R3: Is the example on processes to identify and assess
climate-related risks helpful?

Tves [X o

Please give your reasons below:

It would be helpful to include a stewardship case study in the example and how these have helped
them meet the requirements.
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Consultation questions for: Guidance on governance and reporting of climate-related risks and opportunities

Risk management continued...

R4: Are there any other case studies or examples you would find
helpful in this section?

S ves [ e

Please give your reasons below:

It would be helpful to have greater reference to opportunities as well as risks within this (and other
parts) of the guidance.

Guidance on governance and reporting of climate-related risks and opportunities
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Consultation questions for: Guidance on governance and reporting of climate-related risks and opportunities

Metrics

M1: Is this section of the guidance clear when read alongside
the DWP’s guidance?

Tves [ e

Please give your reasons below:
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Consultation questions for: Guidance on governance and reporting of climate-related risks and opportunities

Metrics continued...

M2: Is Example 1 on the selection of metrics helpful?

ves [X o

Please give your reasons below:

It would be helpful to provide some additional information on how the trustees might or should arrive
at the targets and in particular how to relate them to a scheme's funding and investment objectives.

For example it isn't clear on how the decarbonisation plan set out in the targets has been considered
in the context of what is acheivable and how it impacts the scheme's long-term funding and
incestment objectives.
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Consultation questions for: Guidance on governance and reporting of climate-related risks and opportunities

Metrics continued...

M3: Is Example 2 on the selection of metrics helpful?

ves [X o

Please give your reasons below:

It is helpful to have an example highlighting additional metrics, however we suggest it is also
important to highlight (in this example) the risk of model error and comment that trustees need to
understand the range of uncertainty in metrics like Climate VaR. These models are generally looking
to estimate forward looking metrics that are very uncertain and can give a very wide range of
uncertainty.
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Consultation questions for: Guidance on governance and reporting of climate-related risks and opportunities

Metrics continued...

M4: Is the example on using a metric in risk management helpful?

ves [ e

Please give your reasons below:
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Consultation questions for: Guidance on governance and reporting of climate-related risks and opportunities

Metrics continued...

MS5: Are there any other case studies or examples you would
find helpful in this section?

Tves [ e

Please give your reasons below:
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Consultation questions for: Guidance on governance and reporting of climate-related risks and opportunities

Targets

T1: Is this section of the guidance clear when read alongside
the DWP’s guidance?

Tves [ e

Please give your reasons below:
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Consultation questions for: Guidance on governance and reporting of climate-related risks and opportunities

Targets continued...

T2: Is the example on monitoring against targets helpful?

S ves [ o

Please give your reasons below:

The example given here is helpful but it is also quite specific and detailed incurring potentially
significant costs. It may be helpful for the example, to set out how the trustees can also understand

the benefits of the approach taken alongside the costs.
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Consultation questions for: Guidance on governance and reporting of climate-related risks and opportunities

Targets continued...

T3: Are there any other case studies or examples you would
find helpful in this section?

S ves [ e

Please give your reasons below:

Please see response to question M2
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Consultation questions for: Guidance on governance and reporting of climate-related risks and opportunities

Publishing your report and notifying members

P1: Is this section of the guidance clear when read alongside
the DWP’s guidance?

Tves [ e

Please give your reasons below:
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Consultation questions for: Guidance on governance and reporting of climate-related risks and opportunities

Publishing your report and notifying members continued...

P2: Are there any areas on which you would welcome
further clarification?

‘ ‘ Yes ‘ No

Please give your reasons below:
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Consultation questions for: Guidance on governance and reporting of climate-related risks and opportunities

General questions

Q1: When read alongside the DWP’s guidance, is our guidance clear
on what you need to do and report on in order to comply with the
new legislation? If not, how could we make it clearer?

Yes No

Please give your reasons below:
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Consultation questions for: Guidance on governance and reporting of climate-related risks and opportunities

General questions continued...

Q2: Do you have any other feedback on the guidance?

S ves [ o

Please give your reasons below:

Overall it is helpful for TPR's guidance to be focussed on practical examples rather than duplicating
the statutory guidance and requirements. We have suggested various areas - the risk management
dashboard, the metrics and targets, where more detailed and practical examples would help trustees
most.

The guidance is also very focussed on the risks rather than the opportunities and having more
examples relating to opportunities would be positive.
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Consultation questions for:
New appendix (‘Breaches of the climate change
governance and reporting regulations’) to TPR’s
monetary penalties policy*

1. The amount of the monetary penalty will be considered on a
case by case basis. Is the outline of likely band levels clear?

- -

Please give your reasons below:

4 monetary-penalties-policy.ashx (thepensionsregulator.gov.uk)
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Consultation questions for: New appendix to TPR’s monetary penalties policy

2. Do you think the examples given for the different band
levels are appropriate?

Yes No

Please give your reasons below:
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Consultation questions for: New appendix to TPR’s monetary penalties policy

3. Does the calculation of the amount of the mandatory
penalty beyond the minimum threshold sound reasonable?

Yes No

Please give your reasons below:
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Consultation questions for: New appendix to TPR’s monetary penalties policy

4. Is the appendix clear on our approach to discretionary penalties
for breaches of the Occupational Pension Schemes (Climate
Change Governance and Reporting) Regulations 2021? If not, how
could we make it clearer?

Tves [ e

Please give your reasons below:
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Consultation questions for: New appendix to TPR’s monetary penalties policy

5. Do you have any other feedback on the appendix?

‘ ‘ Yes ‘ No

Please give your reasons below:
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How to contact us

Napier House
Trafalgar Place
Brighton

BN1 4DW

https://www.thepensionsregulator.gov.uk/

https://trusteetoolkit.thepensionsregulator.gov.uk/
Free online learning for trustees

https://education.thepensionsregulator.gov.uk/
Pensions education portal

The
Pensions
4 Regulator
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	2. Do you think the examples given for the different band levels are appropriate?
	3. Does the calculation of the amount of the mandatory penalty beyond the minimum threshold sound reasonable?
	4. Is the appendix clear on our approach to discretionary penalties for breaches of the Occupational Pension Schemes (Climate Change Governance and Reporting) Regulations 2021? If not, how could we make it clearer?
	5. Do you have any other feedback on the appendix?

	How to contact us


	001: Stewart Hastie
	002: Association of Consulting Actuaries
	003: Organisation
	004: Yes
	005: Chair of ACA Climate Risk Group, ACA Honorary Treasurer
	006: 
	007: 07799 893797
	009: stewart.hastie@isio.com
	010: Adviser (Actuarial)
	011: Off
	012: Off
	013: Off
	022: 
	023: Yes, I wish my name to be included on the list of respondents
	024: Yes, I wish my organisation to be included on the list of respondents
	025: Off
	026: 
	027: Off
	028: 
	029: Off
	030: 
	031: Off
	032: 
	033: Yes
	034: Yes but it could expanded to frame climate related risks in a wider ESG context.



ABC scheme could potentially be a hybrid scheme in order to pick up elements of DB (funding & covenant aspects) and DC (default strategies and lifestyling)
	035: No
	036: The ACA, as a body speaking on behalf of firms offering actuarial, investment and covenant advisory services, fully recognises the need for appropriate, technically sound and practical advice on climate change matters.  We support the spirit of the guidance which tells trustees to review whether service providers and advisers have the appropriate skills and resources and encourages trustees to question and challenge advisers.

 

However, we feel the example of the DEF scheme portrays a scenario that is too simplistic. We note the following:

- It is perhaps the most detailed example in the guidance and, as such, may be used verbatim by trustees and unlikely to provide the trustees with the assurances they need.

- The implication of the example is that the trustees should expect to receive positive responses to all the items requested before using a provider.

- It seems significantly more detailed than might typically be expected for managing other significant risks such as interest rate or mortality risks. In such cases it is likely that expertise, experience and credentials would be checked, but not based on a specific TPR check-list.

- In the early period of adoption it is likely that some firms (and individuals within firms) will gain experience quicker than others.  This is particularly the case for advisory firms that focus on smaller pension schemes that may not be covered by the regulations in the early tranches.

- Indeed, each scheme has its own characteristics and it is likely that advisers will not have examples of schemes identical to the one in question.

 

We consider the inclusion of suggested due-diligence as helpful; without it many trustees would simply not know what questions to ask. So we suggest that some of the information that trustees should seek is included in the text rather than the example (suggestion below).

 

"Review whether your service providers and advisers have the skills and resources to address climate-related risks and opportunities and provide appropriate levels of data for your scheme.  Consider asking them for information on their tools, advisory approach, monitoring capabilities and relevant examples.

 

Be prepared to question and challenge service providers and advisers if the information provided is unsatisfactory.

 

Where specific skills are limited, you may consider re-tendering mandates with climate-related criteria or appointing specialists. Set climate-related objectives and integrate them into your performance monitoring. Engage early with advisers and providers so they can develop their services to meet your expectations ahead of the compliance date."


	037: Off
	038: 
	039: Off
	040: 
	041: No
	042: The example is helpful although we think it would be worth expanding further to include:

- DB schemes that have a short period to full buy-out (many are looking at the next 3-5 years) and how this might impact their strategy

- own trust DC schemes (including DC sections of DB / hybrid schemes) with many members in lifestyle phasing 
	043: Yes
	044: It would be beneficial for an example to be included on conducting and, importantly, using the output of a scenario analysis.  The examples included elsewhere in the guidance are helpful and the omission of an example in this section is noticeable.

 

The guidance asks trustees to ensure scheme actuaries and covenant advisers include climate risk in their advice.  This is another area where an example would be beneficial.

 


	045: Off
	046: 
	047: No
	048: It would be more helpful if the guidance could illustrate how trustees might complete a dashboard.  



Whilst it isn't unhelpful to have some sort of industry template (particularly as more standardisation may help other stakeholders providing data), this is probably the 'easy bit'.  In addition, many schemes have or are working towards having an ESG dashboard or incorporating ESG within an overall risk management dashboard rather than just having a climate related one by itself.  



Specific comments on the template itself:

- wouldn't it need completing for each scenario given it is timeframe dependent?

- saying anything meaningful about covenant assessment beyond the short term (3 years) is practically very challenging, although industry sector trends may be more helpful

- funding feels a bit of an after-thought - it really isn't clear from the template how the funding aspects might be incorporated in the dashboard (both in terms of colour coding or text/commentary)

- its not clear how this would work for DC















 
	049: No
	050: It would be helpful to include a stewardship case study in the example and how these have helped them meet the requirements. 
	051: Yes
	052: It would be helpful to have greater reference to opportunities as well as risks within this (and other parts) of the guidance.




	053: Off
	054: 
	055: No
	056: It would be helpful to provide some additional information on how the trustees might or should arrive at the targets and in particular how to relate them to a scheme's funding and investment objectives. 



For example it isn't clear on how the decarbonisation plan set out in the targets has been considered in the context of what is acheivable and how it impacts the scheme's long-term funding and incestment objectives. 
	057: No
	058: It is helpful to have an example highlighting additional metrics, however we suggest it is also important to highlight (in this example) the risk of model error and comment that trustees need to understand the range of uncertainty in metrics like Climate VaR. These models are generally looking to estimate forward looking metrics that are very uncertain and can give a very wide range of uncertainty. 
	059: Off
	060: 
	061: Off
	062: 
	063: Off
	064: 
	065: Yes
	066: The example given here is helpful but it is also quite specific and detailed incurring potentially significant costs.  It may be helpful for the example, to set out how the trustees can also understand the benefits of the approach taken alongside the costs. 
	067: Yes
	068: Please see response to question M2
	069: Off
	070: 
	071: Off
	072: 
	073: Off
	074: 
	075: Yes
	076: Overall it is helpful for TPR's guidance to be focussed on practical examples rather than duplicating the statutory guidance and requirements.  We have suggested various areas - the risk management dashboard, the metrics and targets, where more detailed and practical examples would help trustees most.  



The guidance is also very focussed on the risks rather than the opportunities and having more examples relating to opportunities would be positive.




	077: Off
	078: 
	079: Off
	080: 
	081: Off
	082: 
	083: Off
	084: 
	085: Off
	086: 
	014: Adviser (Covenant)
	015: Off
	016: Off
	017: Adviser (Investment)
	018: Off
	019: Off
	020: Off
	021: Off


