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https://www.oecd.org/content/dam/oecd/en/publications/reports/2022/06/climate-change-and-corporate-governance_551e0831/272d85c3-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2022/06/climate-change-and-corporate-governance_551e0831/272d85c3-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2022/06/climate-change-and-corporate-governance_551e0831/272d85c3-en.pdf
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https://www.ifrs.org/issued-standards/ifrs-sustainability-standards-navigator/ifrs-s2-climate-related-disclosures/#standard
https://www.ifrs.org/issued-standards/ifrs-sustainability-standards-navigator/ifrs-s2-climate-related-disclosures/#standard
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD678.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD678.pdf


�.'m6�B'@/�4/BIm B'ABmG�Am&'F'4:>'&m#Im��m$:C@BAm /7m B.'m $:7B'HBm:,mK7�7$/�4m
@'>:@B/7-Wm 	Bm �A3AmG.'B.'@m B.'@'m /Am �m AC#AB�7B/�4m 4/3'4/.::&m B.�Bm �m >�@B/$C4�@m
>/'$'m:,m/7,:@6�B/:7mG:C4&m.�F'm#''7mA/-7/K$�7Bm/7mB.'m&'4/#'@�B/:7Am:,m�m.I
>:B.'B/$�4mk@'�A:7�#4'm/7F'AB:@lWQUMm��A'&m:7mB./Am$:7$'>BXmB.'m�OM_����m�@/7
$/>4'Am :,m�:@>:@�B'm�:F'@7�7$'m&'K7'm aK7�7$/�4bm6�B'@/�4/BIm �Am /7,:@6�B/:7m
B.�BXm/,m:6/BB'&m:@m6/AAB�B'&Xm$:C4&m@'�A:7�#4Im#'m'H>'$B'&mB:m/7LC'7$'m�7m/7
F'AB:@lAm�AA'AA6'7Bm:,m�m$:6>�7IlAmF�4C'm:@Xm�4B'@7�B/F'4IXm /7,:@6�B/:7mB.�Bm�m
@'�A:7�#4'm/7F'AB:@mG:C4&m$:7A/&'@m/6>:@B�7Bm/7m6�3/7-m�7m/7F'AB6'7Bm:@mF:B
/7-m&'$/A/:7WQUNm�CBmA/6>4IXmkB.�BmG./$.m�m@'�A:7�#4'm/7F'AB:@mK7&Am6�B'@/�4m/Am
6�B'@/�4lWQUOm�./4'm&'F'4:>'&m/7mB.'m$:7B'HBm:,mK7�7$/�4m/7,:@6�B/:7XmB.'m6�
B'@/�4/BImB'ABm�4A:m�>>4/'AXm.65�5*4Y.65�/"*4XmB:m&'B'@6/7'mB.'m@'4'F�7BmB.@'A.
:4&m/7m7:7eK7�7$/�4m�7&mACAB�/7�#/4/BIm@'>:@B/7-ma�#:F'Xm		W�WOWNbWQUPm�.'mK7�7
$/�4m6�B'@/�4/BIm$:7$'>Bm/Amk$:6>�7Ie$'7B@/$lm/7mB.'mA'7A'mB.�Bm/Bm/Am$:7$'@7'&m
G/B.mA:$/�4m�7&m'7F/@:76'7B�4m@/A3Am:74ImG.'@'mB.'Im�@'mF/'G'&m�Am�,,'$B/7-m
B.'mK7�7$/�4m>'@,:@6�7$'m:,mB.'m@'>:@B/7-m$:6>�7IZm/7m$:7B@�ABXm6�B'@/�4/BIm/7m
ACAB�/7�#/4/BIm@'>:@B/7-m,:$CA'Am:7m'HB'@7�4/B/'Am�7&m$:@>:@�B'm�$$:C7B�#/4/BIm
B:ma7:7e/7F'AB:@bmAB�3'.:4&'@AXmA:$/'BIXm:@m7�BC@'Xm�7&mBI>/$�44Im'6>.�A/A'Am�m
4:7-a'@beB'@6m>'@A>'$B/F'WQUQm�.'m$:7$'>Bm:,m&:C#4'm6�B'@/�4/BIXmG./$.mC7&'@
>/7AmACAB�/7�#/4/BIm@'>:@B/7-Xm6'�7AmB.�Bm/7,:@6�B/:7mB.�Bm/Am6�B'@/�4m,@:6m'/
B.'@m�mK7�7$/�4m:@m�mACAB�/7�#/4/BIm>'@A>'$B/F'Xm:@m,@:6m#:B.m>'@A>'$B/F'AXm6CABm
#'m&/A$4:A'&WQURm�.'@'m/Am�m4�$3m:,m-C/&�7$'m:7m&'B'@6/7/7-m6�B'@/�4/BIm/7mB.'m
@'�46m:,mACAB�/7�#/4/BIm@'>:@B/7-Xm4'�&/7-mB:m$:7A/&'@�#4'mF�@/�B/:7Am/7m.:Gm6�
B'@/�4/BIm/AmC7&'@AB::&m�7&m�>>4/'&m/7mACAB�/7�#/4/BIm@'>:@B/7-WQUSm


�B'@/�4/BIm$:7A/&'@�B/:7Am�@'m'AA'7B/�4m /7m$4/6�B'm$.�7-'m&/A$4:AC@'AWm�./4'm
7:Bm/7B@:&C$/7-m$4'�@4Im&'K7'&m@'?C/@'6'7BAm,:@m$4/6�B'm&/A$4:AC@'AXmB.'m���m
-C/&'4/7'Am:,mOMNMma�#:F'Xm		W�WOWNbm@'6/7&'&m/AAC'@AmB.�BmB.'m6�B'@/�4/BImB.@'A.
:4&m �>>4/'Am B:m �44m /7,:@6�B/:7Xm /7$4C&/7-m $4/6�B'e@'4�B'&m @/A3AWQUTm �.'m�����m

���Y	/"6453*#4KY	/ JY9Y�035):�<KY	/ WmQOSm��mQPUma��mNVTSbXmQQVWm�''m�/J$�@@�Xm�.'m�'�A:7
�#4'm	7F'AB:@ma7 QTVbZm�$$4'Am�7&m�:C6�7Ama7 QTUbmQOWm
�OM_����Xm�@/7$/>4'Am:,m�:@>:@�B'm�:F'@7�7$'mOMOPXm	�ma�.�>'�CbWm
�/J$�@@�Xm�.'m�'�A:7�#4'm	7F'AB:@ma7 QTVbmNMNMTfMUWm
��C6E44'@m�7&m�$.�,,.�CA'@e�/7J�BB/ma7 QRPbmNMOZm
:7$/�@&/7/Xm
�.<7'7m�7&m�A�-�Ama7 QRPbm
OOZm �$$4'Am �7&m�:C6�7Am a7 QTUbm QOfQPZm A''m�OM_����Xm �@/7$/>4'Am :,m�:@>:@�B'm�:F'@
7�7$'mOMOPXm	�W�WNma�>>4I/7-m�mK7�7$/�4m6�B'@/�4/BImB.@'A.:4&mB:m&'B'@6/7/7-mACAB�/7�#/4/BIm
6�B'@/�4/BIXmkaGb/B.:CBm>@'2C&/$'mB:mF:4C7B�@Im/7/B/�B/F'Am:@mA>'$/K$m'7F/@:76'7B�4m@'-C4�
B/:7AmB.�Bm6�Im$:7B�/7m�&&/B/:7�4m&/A$4:AC@'m@'?C/@'6'7BAlbWm

:7$/�@&/7/Xm
�.<7'7m�7&m�A�-�Ama7 QRPbmOOZm�OM_����m�@/7$/>4'Am:,m�:@>:@�B'm�:F'@
7�7$'mOMOPXm�	W�WNWm
�''m-'7'@�44Im��C6E44'@m�7&m�:>>ma7 QRPbWm
/#/&XmVWm
�@6:C@Xm�7@/?C'AXm�7&m�'BJ'@ma7 OURbmNNMUfMVWm

480 

481 

482 

483 

484 

485 

486 

487 

�Wm�.'m�:4'm:,m�:@>:@�B'm��G

US



>:>C4�@/A'&m B.'m ,�$Bm B.�Bm $4/6�B'm $.�7-'e@'4�B'&m /7,:@6�B/:7m6�Im#'mK7�7
$/�44Im6�B'@/�4mB:m$:6>�7/'AXm/7$:@>:@�B/7-m/Bm/7B:m/BAm>@/7$/>4'Ae#�A'&m@'>:@B
/7-m@'$:66'7&�B/:7Ama#'4:GXm			W�WSZm	�W�WPWPbWm�7&'@m	���m�O �4/6�B'e@'4�B'&m
�/A$4:AC@'Am a�#:F'Xm 		W�WOWNbXmG./$.m a4/3'm B.'m�����bm�&:>BAm�mK7�7$/�4m6�B'
@/�4/BIm�>>@:�$.Xm$:6>�7/'Am6CABm&/A$4:A'm/7,:@6�B/:7m�#:CBm$4/6�B'e@'4�B'&m
@/A3Am�7&m:>>:@BC7/B/'AmB.�Bm k$:C4&m@'�A:7�#4Im#'m'H>'$B'&mB:m�,,'$Bm B.'m'7
B/BIlAm$�A.mL:GAXm/BAm�$$'AAmB:mK7�7$'m:@m$:ABm:,m$�>/B�4m:F'@mB.'mA.:@BXm6'&/C6m
:@m4:7-mB'@6lWQUUm�.'m&:C#4'm6�B'@/�4/BIm$:7$'>Bm/Am/7$@'�A/7-4Im@'L'$B'&m/7m@'
$'7Bm@'>:@B/7-mAB�7&�@&Am�7&m$:@>:@�B'm-:F'@7�7$'m$:&'AWm�.'mOMOPmF'@A/:7m
:,mB.'m�OM_����m�:@>:@�B'm�:F'@7�7$'m�@/7$/>4'Am@'$:-7/A'AmB.'m/7$@'�A/7-m
/7F'AB:@m&'6�7&m,:@mACAB�/7�#/4/BIe@'4�B'&m&/A$4:AC@'AXm/7$4C&/7-m/7m@'4�B/:7mB:m
���m'6/AA/:7AWQUVm�.'ImAB�B'mB.�Bm6�B'@/�4mACAB�/7�#/4/BIe@'4�B'&m/7,:@6�B/:7m
$:C4&m/7$4C&'Xm,:@m'H�6>4'Xmk'7F/@:76'7B�4m�7&mA:$/�4m6�BB'@AmB.�Bm$�7m@'�A:7
�#4Im#'m'H>'$B'&mB:m�,,'$Bm�m$:6>�7IlAm�AA'BmF�4C'm�7&m/BAm�#/4/BImB:m-'7'@�B'm
@'F'7C'Am�7&m 4:7-eB'@6m-@:GB.lXm#CBm�4A:m k�m$:6>�7IlAm:G7m /6>�$Bm:7mA:$/
'BIm�7&mB.'m'7F/@:76'7Bm[m/,m/Bm/Am'H>'$B'&mB:m�,,'$BmB.'m$:6>�7IlAmF�4C'XmAC$.m
�Am'7F/@:76'7B�4m4/�#/4/B/'AmC7&'@m�m2C@/A&/$B/:7lAm'H/AB/7-m4�GAm�7&m@'-C4�B/:7AXm
:@m a���bm '6/AA/:7Am B.�Bm6�Im #'m $�>>'&m :@m B�H'&m /7m B.'m ,CBC@'lWQVMm �$$:@&
/7-4IXm�4#'/Bm'6#'&&'&m /7B:m�mK7�7$/�4m6�B'@/�4/BIm$:7$'>BXm B.'mOMOPmF'@A/:7m
:,mB.'m�OM_����m�:@>:@�B'm�:F'@7�7$'m�@/7$/>4'Am@'$:-7/A'AmB.'m@'4'F�7$'m
:,m$:6>�7/'Alm$4/6�B'm$.�7-'e@'4�B'&m/6>�$BAWm�/6/4�@4IXmB.'m����m��m/7mB.'/@m
OMOPm F'@A/:7m @'$:66'7&m B.�BXm /7m �&&/B/:7m B:m B@�&/B/:7�4m K7�7$/�4m /7,:@6�
B/:7Xm$:6>�7/'Am&/A$4:A'm6�B'@/�4m/7,:@6�B/:7m:7mkACAB�/7�#/4/BIe@'4�B'&m/7,:@
6�B/:7lXm 7:B�#4Im k$4/6�B'e@'4�B'&m @/A3AlWQVNm �C@B.'@Xm B.'Im �$37:G4'&-'m B.�Bm �7m
'7B'@>@/A'lAm�$BC�4m:@m>:B'7B/�4m �&F'@A'm /6>�$BAm:7m>':>4'Xm B.'m'7F/@:76'7Bm
�7&mA:$/'BIm6�Im$:7AB/BCB'm6�B'@/�4m/7,:@6�B/:7WQVOm	7mB.'m��XmB.'m$:7$'>Bm:,m
&:C#4'm6�B'@/�4/BIm.�Am#''7m-@�&C�44Im/6>4'6'7B'&m/7B:m$4/6�B'm@'>:@B/7-m@'
?C/@'6'7BAWm�./4'm@'>:@B/7-m&C�4/BImG�Am�4@'�&Im'F/&'7Bm /7mB.'m����ma�4#'/Bm
C7$4'�@m$:7$'>BC�44IbXQVPmB.'m�C@:>'�7m�:66/AA/:7lAm-C/&'4/7'Am:7m@'>:@B/7-m

/#/&Wm
�OM_����m�@/7$/>4'Am:,m�:@>:@�B'm�:F'@7�7$'mOMOPXm�	W�Xm�	W�WRWm
/#/&Xm�	W�WNm aAB�B/7-m ,C@B.'@m B.�Bm kA:6'm 2C@/A&/$B/:7Am�4A:m$:7A/&'@mG.�Bm /Am6�B'@/�4m B:m /7
F'AB:@AmB:m/7$4C&'m$:6>�7/'Alm/7LC'7$'m:7m7:7e&/F'@A/K�#4'm@/A3Am[ma,b:@m'H�6>4'Xm�7m/7
F'AB:@m6�Im$:7A/&'@mB.�BmB.'mF�4C'm$@'�B'&m#Im�m>@:KBm6�H/6/A/7-m6�2:@m$�@#:7m'6/BB/7-m
$:6>�7Im/7mB.'/@m>:@B,:4/:mG:C4&m#'m:,,A'Bm#Im4:AA'Am/7mB.'mF�4C'm:,m:B.'@m/7F'AB''m$:6>�
7/'Am�,,'$B'&m#Im$4/6�B'm$.�7-'lbWm
����m��maOMOPbXm�.Wm			Xm>�@�WmOZm/#/&Xm�:66'7B�@Im:7m�.Wm			Xm>�@�WmPPWm
/#/&Xm�.Wm			Xm>�@�WmPZm/#/&Xm�:66'7B�@Im:7m�.Wm			Xm>�@�AmPOfPQWm

:7$/�@&/7/Xm
�.<7'7m�7&m�A�-�Ama7 QRPbmOOfOPma$@/B/$/A/7-mB.'m4�$3m:,m�m$4'�@m6'B.:&:4
:-ImC7&'@m����m,:@m@'>:@B/7-m$:6>�7/'AmB:m&'K7'm�7&m�AA'AAm6�B'@/�4/BIm,:@m7:7eK7�7
$/�4m/7,:@6�B/:7bWm

488 

489 

490 

491 

492 

493 

		Wm�.'m�'-/6'm�:6>4'Hm:,m�:@>:@�B'm�4/6�B'm�#4/-�B/:7A

UT



$4/6�B'e@'4�B'&m /7,:@6�B/:7m:,mOMNVm'H>4/$/B4Im /7B@:&C$'&m�m&:C#4'm6�B'@/�4
/BImAB�7&�@&m,:@m$4/6�B'e@'4�B'&m/7,:@6�B/:7WQVQm�.'m&:C#4'm6�B'@/�4/BIm$:7$'>Bm
G�Am,C@B.'@mAB@'7-B.'7'&mB.@:C-.mB.'m����mOMOPXmG./$.m@'?C/@'AmB.'m&/A$4:
AC@'m:,m/7,:@6�B/:7mB.�Bm/Am6�B'@/�4m,@:6m#:B.m>'@A>'$B/F'AmaK7�7$/�4m6�B'@/
�4/BIm�7&mACAB�/7�#/4/BIm6�B'@/�4/BIbm�AmG'44m�Am,@:6m:74Im:7'm>'@A>'$B/F'XmB.CAm
@'?C/@/7-m�m&:C#4'm6�B'@/�4/BIm�AA'AA6'7BWQVRm

�.'m&'B'@6/7�B/:7m:,m6�B'@/�4/BIm /7m B.'m @'�46m:,m $4/6�B'm$.�7-'e@'4�B'&m /7
,:@6�B/:7m /7$4C&'Am �m &/,,'@'7B/�B/:7m #'BG''7m &/@'$Bm �7&m /7&/@'$Bm '6/AA/:7Am
a�#:F'Xm 		W�WNWPbWm�.'m�����m>:A/Bm B.�Bm:@-�7/A�B/:7Am A.:C4&m&/A$4:A'm�$:>'m Nm
�7&mOm���m'6/AA/:7Am/7&'>'7&'7Bm:,m�m6�B'@/�4/BIm�AA'AA6'7BXmG./4'm�$:>' Pm
'6/AA/:7m &/A$4:AC@'Am �@'m AC#2'$Bm B:m �m 6�B'@/�4/BIm B.@'A.:4&m aA''m #'4:GXm
	�W�WOWObWQVSm�./Am/Am@'L'$B'&Xm,:@m/7AB�7$'Xm/7mB.'m����mOMOPXmG.'@'m&/A$4:A/7-m
�m�$:>' PmB�@-'Bm/Am@'?C/@'&m:74ImkG.'@'m@'4'F�7BlWQVTm

5;6;D �!%!,�,!'&+D�&�D� �$$�&��+D

�.'@'m�@'mA'F'@�4m4/6/B�B/:7Am�7&m>@�$B/$�4m$.�44'7-'Am�AA:$/�B'&mG/B.m$4/6�B'm
$.�7-'m@'>:@B/7-m�7&m@'4�B'&m@'?C/@'6'7BAWm�.'Im6�/74Im/7$4C&'m$:6>4'H/BIXm
G'�37'AAXm4�$3m:,mAB�7&�@&/A�B/:7m�7&m4/6/B'&mA$:>'Wm

�.'mK@ABm 4/6/B�B/:7m /Am $:6>4'H/BIWm �Am �/44/'@Am :#A'@F'AXm @�B.'@m B.�7m /7$@'�A/7-m
B@�7A>�@'7$IXm@'>:@B/7-m@'?C/@'6'7BAm.�F'm:,B'7m4'&mB:m:#,CA$�B/:7m�7&m$:7,C
A/:7Xm�44:G/7-m.�@6,C4m$:@>:@�B'm#'.�F/:C@AmB:m$:7B/7C'mC7$.�44'7-'&m�7&mB.CAm
�$./'F/7-mkB.'m:>>:A/B'm:,mG.�Bm@'>:@B/7-m/AmAC>>:A'&mB:m�$./'F'lWQVUm�$$:@&/7-4IXm
B.'mB.':@'B/$�4m$4�/6mB.�BmB@�7A>�@'7$Im/Am'AA'7B/�4m,:@m/7$@'�A/7-mB@CABma�#:F'Xm
		W�WOWNbm6�Im.�F'mk7'F'@m#'$:6'mB.'m@'�4/BIlWQVVm	7&''&XmB.'m>@:4/,'@�B/:7m:,mF:4
C7B�@Im@'>:@B/7-mAB�7&�@&AmB'7&AmB:m�44:Gm$:@>:@�B/:7AmB:m$.'@@Ie>/$3m/7,:@6�
B/:7m�7&mAB�7&�@&Am/7m�mG�ImB.�Bm6�3'AmB.'/@mA:$/�4m�7&m'7F/@:76'7B�4m$@'&'7B/�4Am
A./7'm/7m�m-::&m4/-.BXm4'�&/7-mB:mF�@/:CAm>@:#4'6AXm/7$4C&/7-m/6>@'AA/:7m6�7�-'
6'7BXm/7,:@6�B/:7m:F'@4:�&Xm�7&m-@''7G�A./7-WRMMm�.'mA�6'm>@:#4'6m6�Im>'@

�C@:>'�7m �:66/AA/:7Xm �C/&'4/7'Am :7m �:7e�/7�7$/�4m �'>:@B/7-m a7 QTObm QZm 
:7$/�@&/7/Xm

�.<7'7m�7&m�A�-�Ama7 QRPbmOTWm
����mOMOPXm@'$/B�4mOVZm��C6E44'@m�7&m�:>>ma7 QUSbmUWm
����Xm	6>4'6'7B/7-mB.'m�'$:66'7&�B/:7Am:,mB.'m��A3m�:@$'m:7m�4/6�B'e@'4�B'&m�/7�7$/�4m
�/A$4:AC@'Am aOMONbm r.BB>AY__�AA'BAW##.C#W/:_$:6>�7I_A/B'A_SM_OMON_MT_OMONe����e
	6>4'6'7B/7-h�C/&�7$'W>&,qmRfSWm
�@B/$4' OV�aOba�ba/bm�$$:C7B/7-m�/@'$B/F'm�Am�6'7&'&m#ImB.'m����mOMOPWm
�/44/'@AXm�'Gm�/@'$B/:7Ama7 QRQbmRRQWm
�''m/#/&Wm

:7$/�@&/7/Xm 
�.<7'7m �7&m �A�-�Am a7 QRPbm Qm aG/B.m @','@'7$'AbZm ��C6E44'@m �7&m
�$.�,,.�CA'@e�/7J�BB/ma7 QRPbmNMOmaG/B.m@','@'7$'AbWm

494 

495 

496 

497 

498 

499 

500 

�Wm�.'m�:4'm:,m�:@>:@�B'm��G

UU

https://assets.bbhub.io/company/sites/60/2021/07/2021-TCFD-Implementing_Guidance.pdf
https://assets.bbhub.io/company/sites/60/2021/07/2021-TCFD-Implementing_Guidance.pdf


A/ABm/7m6�7&�B:@Im@'>:@B/7-mA$.'6'AmB.�Bm�44:Gm,:@m�mG/&'m6�@-/7m:,mL'H/#/4/BIXm
/7$4C&/7-m&C'mB:m�m4�$3m:,m-C/&�7$'m:7mB.'m&'B'@6/7�B/:7m:,m6�B'@/�4/BIWm�$$:@&
/7-4IXmB.'mB@�7A/B/:7mk,@:6mF:4C7B�@ImB:m6�7&�B:@Ilm$4/6�B'm@'>:@B/7-m�4:7'm&:'Am
7:Bm/6>4Im>@:-@'AAWm�./4'm/6>4I/7-m�m6:@'m'7$:6>�AA/7-m$:7$'>Bm:,m@'>:@B/7-Xm
&:C#4'm6�B'@/�4/BIm.�Am�&&'&m,C@B.'@m$:6>4'H/BIXm7:Bm4'�ABm/7mB'@6Am:,mB'@6/7:4
:-IWRMNm

�.'mA'$:7&m4/6/B�B/:7m/AmG'�37'AAWm�Am�mk@'-C4�B:@ImB::4m:,m6/7/6C6m/7B@CA/:7lXm
&/A$4:AC@'m6'@'4Im$:6>'4Am B.'m@'4'�A'm:,m /7,:@6�B/:7m B:m�7m�C&/'7$'m B.�Bm /Am
>@'AC6'&mB:m#'m/7B'@'AB'&m/7m@'$'/F/7-m/Bm�7&mB:m�$Bm:7m/Bm/7m�mG�ImB.�Bm$:7
B@/#CB'Am B:m�$./'F/7-mB.'m:#2'$B/F'm:,m B.'m&/A$4:AC@'m@'-/6'WRMOm�Am@'-C4�B:@Am
-'7'@�44Im A.Im�G�Im ,@:6m&/@'$B4Im�7&m�&'?C�B'4Im>@/$/7-m���m'6/AA/:7AXm 4'Bm
�4:7'm&/@'$B4Im6�7&�B/7-m���m'6/AA/:7Am@'&C$B/:7Ama�#:F'Xm		W�WObXmB.'m,:$CAm
BC@7AmB:mB.'mA''6/7-4Im7'HBe#'ABm�4B'@7�B/F'Ym.'4>/7-m /7F'AB:@Am a�7&m>:AA/#4Im
:B.'@m CA'@Am :,m &/A$4:A'&m &�B�bm �AA'AAm $4/6�B'm @/A3m B.@:C-.m /7$@'�A'&m B@�7A
>�@'7$Im#Im@'?C/@/7-m$:6>�7/'AmB:m&/A$4:A'm /7,:@6�B/:7WRMPm 	7mAC$.m�mA'BB/7-m
4/6/B'&m B:m '7.�7$/7-m B@�7A>�@'7$IXm B.'m @'&C$B/:7m :,m���m '6/AA/:7Am /Am :74Im
�m>:AA/#4'Xm/7&/@'$Bm�7&m.�@&eB:e6'�AC@'m',,'$Bm:,m$4/6�B'm$.�7-'m&/A$4:AC@'Wm
	7m�&&/B/:7XmG/B.:CBm�m$@'&/#4'mkB.@'�Blm:,m@'-C4�B/:7m�7&m'7,:@$'6'7BXm@'>:@B
/7-mAB�7&�@&Am4�$3mB''B.WRMQm�'F'@B.'4'AAXmABC&/'AmAC--'ABmB.�Bm6�7&�B:@Im&/A
$4:AC@'Am$�7m4'�&mB:m'6/AA/:7m@'&C$B/:7AmG/B.:CBm�&F'@A'm',,'$BAm:7mK7�7$/�4m
>'@,:@6�7$'WRMRm�C@B.'@Xm�mABC&Im:7mB.'m/6>�$Bm:,mB.'m����mAC--'ABAmB.�BmB.'m
�/@'$B/F'm 4'&m B:m A'F'@�4m1#3 #*9#"m $.�7-'Am /7m $:@>:@�B'm#'.�F/:C@Xm /7$4C&/7-m
/7$@'�A'&m�G�@'7'AAm:,mB.'m/6>:@B�7$'m:,m7:7eK7�7$/�4m/AAC'AmG/B./7m$:6>�
7/'Ama/7$4C&/7-mB.'m#:�@&m�7&mB:>m6�7�-'6'7BbXm.�@6:7/A�B/:7m:,m/7,:@6�B/:7m
�7&m>@:$'AA'AXm�7&m�m-'7'@�4m>CA.m ,:@m�m 4:7-eB'@6mF/A/:7m�7&m /7B'-@�B/:7m:,m
ACAB�/7�#/4/BIm/7B:m$:@>:@�B'mAB@�B'-IWRMSm

�:@m 'H�6>4'Xm B.'m $:7$'>Bm :,m &:C#4'm6�B'@/�4/BIm /Am 7:BmG'44m C7&'@AB::&m #Im6:ABm AB�3'
.:4&'@Am a�/'B'@m &'m �@:'7m �7&m :B.'@AXm �BC&Im :7m B.'m �:7e�/7�7$/�4m �'>:@B/7-m �/@'$B/F'm
aOMOMbm r.BB>AY__:>W'C@:>�W'C_'7_>C#4/$�B/:7e&'B�/4_e_>C#4/$�B/:7_N',U,'M'eVU'NeNN'#e
#UR$eMN��TR'&TN�N_4�7-C�-'e'7qm NNbWm �''m ,C@B.'@m ��C6E44'@m �7&m �$.�,,.�CA'@e�/7J�BB/m
a7 QRPbmNMUZm
:7$/�@&/7/Xm
�.<7'7Xm�7&m�A�-�Ama7 QRPbmNVWm
�./Cma7 QRObmRONmaG/B.m,C@B.'@m@','@'7$'bWm
�@6:C@Xm�7@/?C'AXm�7&m�'BJ'@ma7 OURbmNNQRWm
/#/&Wm
�-m�'7'&/3Bm�:G7�@m�7&m:B.'@AXmk�.'m	6>�$Bm:,m��@#:7m�/A$4:AC@'m
�7&�B'Am:7m�6/AA/:7Am
�7&m�/7�7$/�4m�>'@�B/7-m�'@,:@6�7$'lmaOMONbmOSm�'F/'G :,m�$$:C7B/7-m�BC&/'AmNNPTmaK7&/7-m
'6/AA/:7Am@'&C$B/:7Am:,mU >'@m$'7Bm:@m6:@'bWm
�'m�@:'7m�7&m:B.'@Ama7 RMNbmNNPWm

501 

502 

503 

504 

505 

506 

		Wm�.'m�'-/6'm�:6>4'Hm:,m�:@>:@�B'm�4/6�B'm�#4/-�B/:7A

UV

https://op.europa.eu/en/publication-detail/-/publication/1ef8fe0e-98e1-11eb-b85c-01aa75ed71a1/language-en
https://op.europa.eu/en/publication-detail/-/publication/1ef8fe0e-98e1-11eb-b85c-01aa75ed71a1/language-en


�./@&XmB.'m$C@@'7Bm4�$3m:,mAB�7&�@&/A�B/:7m$�ABAm&:C#BAm:7mB.'m@'4'F�7$'Xm@'4/�
#/4/BIm�7&m$:6>�@�#/4/BIm:,mB.'m&�B�m&/A$4:A'&WRMTm�,,:@BAmB:m'7.�7$'mAB�7&�@&/
A�B/:7mC7&'@mB.'m�'-/Am:,mB.'m	���m�7&m�����m�/6mB:m�&&@'AAmB./Am/AAC'Wm

�:C@B.Xm6:ABm$C@@'7Bm&/A$4:AC@'mA$.'6'Am�7&mAB�7&�@&Am&:m7:Bm$:F'@mB.'m,C44m
@�7-'m :,m ���m '6/AA/:7AWm 	7m >�@B/$C4�@Xm �$:>' Pm '6/AA/:7Am �@'m BI>/$�44Im 7:Bm
&/A$4:A'&Xm 'F'7m B.:C-.m B.'Im6�Im a&'>'7&/7-m:7m B.'m /7&CAB@Ibm @'>@'A'7Bm B.'m
4�@-'ABm A.�@'m :,m �m $:6>�7IlAm B:B�4m ���m '6/AA/:7Am a�#:F'Xm 		W�WNWPbWm 
�3/7-m
�$:>' Pm&/A$4:AC@'Am6�7&�B:@Im$:C4&m@'&C$'mB.'m@/A3m:,m$/@$C6F'7B/7-m@'>:@B
/7-m@'-/6'Am#Im:CBA:C@$/7-m���e/7B'7A/F'm�$B/F/B/'AmB:m2C@/A&/$B/:7AmG/B.m>::@m
:@m7:m$4/6�B'm&/A$4:AC@'m@'>:@B/7-m@'-/6'Am:@mB:m�
�AmB.�Bm�@'m7:BmAC#2'$BmB:m
&/A$4:AC@'m@'?C/@'6'7BAWRMUm

�F'@�44XmB.'@'m/Am$:7A/&'@�#4'm@/A3mB.�Bm$4/6�B'm&/A$4:AC@'m/7/B/�B/F'Am@�/A'm6/A
>4�$'&m'H>'$B�B/:7Am�Am B:m B.'/@m>:B'7B/�4m B:m 4'�&m B:mA/-7/K$�7Bm @'&C$B/:7Am /7m
$:@>:@�B'm���m'6/AA/:7AWRMVm�./4'm@'$'7Bm&'F'4:>6'7BAm/7mAB�7&�@&eA'BB/7-m
�7&m@'-C4�B:@Im ,@�6'G:@3Am�@'m$:66'7&�#4'Xm B.'Im6�Im7:Bm#'mAC,K$/'7Bm B:m
',,'$BmAC#AB�7B/�4m$.�7-'Am /7m#'.�F/:C@Xm�7&m$:6>4'H/BImB.@'�B'7AmB:mC7&'@
6/7'mB.'/@m>:B'7B/�4WRNMm�@-C�#4IXmB.'mA.:@B$:6/7-Am:,mF:4C7B�@Im���m&/A$4:
AC@'m@'-/6'AmA.:C4&m#'m�&&@'AA'&m#Im/7B@:&C$/7-m�7&m'7,:@$/7-m$:6>@'.'7
A/F'm6�7&�B:@Im$:@>:@�B'm$4/6�B'm&/A$4:AC@'m@'-/6'AWRNNm
�7&�B:@Im&/A$4:AC@'m
@'?C/@'6'7BAm -'7'@�44Im /7$@'�A'm B.'m 4/3'4/.::&m :,m '7,:@$'6'7BXm /7$4C&/7-m
B.@:C-.m#@'�$.m:,m&CBIm$4�/6Am�-�/7ABm&/@'$B:@Am:F'@m/7�&'?C�B'm&/A$4:AC@'m:,m

�-m 
C4/�m�77�m�/7-4'@m �7&m�./�@�m�:4'A�7B/m �'77/Xm k��6/7-m B.'m�@''7m�G�7Ym�m�@/B'@/�e
#�A'&m�7�4IA/Am B:m 	6>@:F'm B.'m�7&'@AB�7&/7-m:,m�4/6�B'e@'4�B'&m�/7�7$/�4m�/A3m�AA'AA
6'7Bm�::4AlmaOMOOb OOm�4/6�B'm�:4/$ImPRSZm
:.7AB:7m�7&m�2!,2'44ma7 QPObmQMVmaG/B.m�m,:$CAm:7m
�C@:>'bZm
:7$/�@&/7/Xm
�.<7'7m�7&m�A�-�Ama7 QRPbmNTfNUZm����XmOMOMm�B�BCAm�'>:@BmaOMOMbm
r.BB>AY__GGGW,A#W:@-_G>e$:7B'7B_C>4:�&A_�OVNMOMeNW>&,qmRMfRNWm
�''m�@6:C@Xm�7@/?C'AXm�7&m�'BJ'@ma7 OURbmNNPVWm
��&/�m �6'4/Xm �C6/Bm �:B.�@/Xm �7&m
/$.�'4m �@C##m k
/A>4�$'&m �H>'$B�B/:7Am ,@:6m �4/6�B'm
�/A$4:AC@'m 	7/B/�B/F'Alm aOMONbm ��BC@'m �4/6�B'm �.�7-'m VNTWm �''m -'7'@�44Im $:7$'@7/7-m B.'m
A.:@B$:6/7-Am:,m@'-C4�B:@Im$:7$'>B/:7AmB:G�@&AmACAB�/7�#/4/BIm@'>:@B/7-m/7mB.'m��Xm�'�B'm
�2!,2'44m�7&m:B.'@AXm k�'$C@/7-mB.'m,CBC@'m:,m�C@:>'�7m#CA/7'AAYm�
���m@',:@6m>@:>:A�4Alm
a�7/F'@A/BIm :,m �A4:m ��$C4BIm :,m ��Gm �'-�4m �BC&/'Am �'A'�@$.m ��>'@m �'@/'AXm �:Wm OMOMeNNbm
r.BB>AY__AA@7W$:6_�#AB@�$BpPRVRMQUqmQQfQRZm
:.7AB:7m�7&m�2!,2'44ma7 QPObmPVSWm
�/44/'@AXm�'Gm�/@'$B/:7Ama7 QRQbmRQVWm
�@6:C@Xm�7@/?C'AXm�7&m�'BJ'@ma7 OURbmNNORXmNNQRWm

507 

508 

509 

510 

511 

�Wm�.'m�:4'm:,m�:@>:@�B'm��G

VM

https://www.fsb.org/wp-content/uploads/P291020-1.pdf
https://ssrn.com/abstract=3595048


$4/6�B'm$.�7-'e@'4�B'&m/7,:@6�B/:7ma#'4:GXm			W�WQbWRNOm�:G'F'@Xm�Am>:/7B'&m:CBXm
B.'m/7B@:&C$B/:7m:,m6�7&�B:@Im@'>:@B/7-m@'?C/@'6'7BAm�4:7'm/Am7:Bm�m>�7�$'�Wm

6;D � �*� '$��*D�&����%�&,D'&D�$!%�,�D� �&��D

	7F'AB:@m�BB'7B/:7mB:m$4/6�B'm@/A3Am.�Am-@:G7mAB@:7-4Im/7m@'$'7BmI'�@AWRNPm	7AB/
BCB/:7�4m/7F'AB:@AmAC$.m�Am�AA'Bm6�7�-'@AXm#�73AXm/7AC@�7$'m$:6>�7/'AXm>'7
A/:7m ,C7&AXm �7&m6CBC�4m ,C7&Am /7$@'�A/7-4Im B�3'm B.'mF/'Gm B.�Bm /7F'AB''m$:6
>�7/'AmA.:C4&m>@/:@/B/A'm$4/6�B'm@/A3m6�7�-'6'7BWRNQm 	7mOMOMXm$4/6�B'm$.�7-'m
G�AmB.'m/AAC'mB.�BmG�Am@�/A'&m6:ABm,@'?C'7B4Im/7m/7AB/BCB/:7�4m/7F'AB:@m'7-�-'
6'7BWRNRm	7mB.'m��m�4:7'Xm/7mB.'mOMONm>@:HImA'�A:7XmA.�@'.:4&'@AmK4'&mSSm@'A
:4CB/:7AmA>'$/K$�44Im�&&@'AA/7-m$4/6�B'm$.�7-'m/AAC'Ama/7m�&&/B/:7mB:mNPm>@:
>:A�4Am $:7$'@7/7-m $4/6�B'e@'4�B'&m 4:##I/7-bWRNSm 	Bm �>>'�@Am B.�Bm B.'m >@/6�@Im
@'�A:7m,:@mB./Am&'F'4:>6'7BmG�AmB.'m6:C7B/7-m�G�@'7'AAm�6:7-m/7F'AB:@Am:,m
B.'mK7�7$/�4m@�6/K$�B/:7Am:,m$4/6�B'e@'4�B'&m@/A3Am,:@mB.'/@m>:@B,:4/:Ama#'4:GXm
			W�WRbWRNTm�/F'7mB.'m6�AA/F'mAC6Am:,m�AA'BAmC7&'@m6�7�-'6'7BmB.'Im:F'@A''Xm
/7AB/BCB/:7�4m/7F'AB:@Am�@'m>:B'7B/�4m$�B�4IABAm/7m&@/F/7-m$:@>:@�B/:7AmB:G�@&Am�m
>�B.G�Im$:7A/AB'7BmG/B.mB.'mB@�2'$B:@ImB:G�@&Am7'BmJ'@:WRNUm�C@B.'@Xm/7F'AB:@Alm
F/'GAm:7m$4/6�B'm/AAC'Am�@'m/6>:@B�7Bm#'$�CA'mB.'Im/7,:@6m#:�@&Alm6�B'@/�4/BIm
�AA'AA6'7BAma�#:F'Xm		W�WOWOZm#'4:GXm			W�WObWRNVm

�/7$'mB.'m#'-/77/7-m:,mB.'m$'7BC@IXm /7F'AB:@m-@:C>Am.�F'm�&F:$�B'&m,:@m-:F
'@76'7Be/6>:A'&m&/A$4:AC@'m@'?C/@'6'7BAm$:7$'@7/7-mB.'mK7�7$/�4m/6>�$Bm:,m
$4/6�B'm$.�7-'m:7m$:@>:@�B/:7AWROMm�:6>�7/'Am.�F'm-'7'@�44Im@'A/AB'&mB./Am$�44Xm

�@�.�6m�@/:7Xm k�.'m �B:$3m
�@3'Bm B:m B.'m�'A$C']m��@#:7m�/A$4:AC@'m �7&m B.'m �CBC@'m :,m
�'$C@/B/'Ae�'4�B'&m�4/6�B'm�.�7-'m�/B/-�B/:7lmaOMMVbmNUm���	��mNSQXmNTNZm��7�m�Wm�/J$�@@�Xm
k�4/6�B'e�'4�B'&m�/A$4:AC@'m�7&m�/B/-�B/:7m�/A3m/7mB.'m�/4mvm��Am	7&CAB@IYm�/44m�B�B'm�BB:@
7'IAm�'7'@�4m	7F'AB/-�B/:7Am	6>'&'mB.'m�@/F'm,:@m
:@'m�H>�7A/F'm�/A$4:AC@'A]lmaOMNVbmQPm
�BWm�Wm�'FWmTPPXmTQRfRQWm
�''m-'7'@�44Im�'72�6/7Xm�:6>�7/'Am�7&m�4/6�B'm�.�7-'ma7 UPbmNUTfOMMZm�'#'@m�7&m�<A4/Xm
�4/6�B'm�.�7-'m�/�#/4/BIma7 NOUbmNSOfSRWm
�./4/>>m�@C'-'@Xm��$.�@/�Am��CB7'@m�7&m��C@�m�Wm�B�@3AXmk�.'m	6>:@B�7$'m:,m�4/6�B'm�/A3Am
,:@m	7AB/BCB/:7�4m	7F'AB:@AlmaOMOMbmPPm�'F/'G :,m�/7�7$/�4m�BC&/'AmNMSTXmNMUSfVNWm
����Xm�4/6�B'm�.�7-'m�7&m�:@>:@�B'm�:F'@7�7$'ma7 QSPbmNQWm
/#/&mOSWm
�@C'-'@Xm��CB7'@m�7&m�B�@3Ama7 RNQbmNMSVmaK7&/7-Xm#�A'&m:7m�mAC@F'IXmB.�Bm/7AB/BCB/:7�4m/7
F'AB:@Am>'@$'/F'mK7�7$/�4m@/A3AmB:m#'mB.'m6:ABm/6>:@B�7Bm@/A3mB.'Im,�$'Xm,:44:G'&m#Im:>'@
�B/7-Xm-:F'@7�7$'Xm�7&mA:$/�4m@/A3AbWm
/#/&Wm
�/J$�@@�Xm�.'m�'�A:7�#4'm	7F'AB:@ma7 QTVbmNUNWm

',,'@Im
Wm
$��@4�7&Xmk��@6/7-m�>mB:m�4/6�B'm�.�7-'m�/A3m�/A$4:AC@'lmaOMMVbmNQm�:@&.�6m

:C@7�4m:,m�:@>:@�B'mvm�/7�7$/�4m��GmOUNWm

512 

513 

514 

515 

516 

517 

518 

519 

520 

		Wm�.'m�'-/6'm�:6>4'Hm:,m�:@>:@�B'm�4/6�B'm�#4/-�B/:7A

VN



�@-C/7-m B.�Bm B.'m ',,'$BAm:,m $4/6�B'm $.�7-'m �@'m B::mC7$'@B�/7m �7&m @'6:B'm B:m
6'@/Bm&/A$4:AC@'WRONm	7m@'$'7BmI'�@AXm/7F'AB:@Am.�F'm,:@6'&m�m6C4B/BC&'m:,m-4:#�4m
�7&m@'-/:7�4m$:�4/B/:7Am�7&m/7/B/�B/F'Am�&&@'AA/7-m$4/6�B'm$.�7-'m@/A3ma�7&m@'
4�B'&m&/A$4:AC@'bWROOm
�2:@m6�/7AB@'�6m/7F'AB:@Am.�F'm�4A:m/7$@'�A'&mB.'/@m,:
$CAm :7m B.'m /AAC'Wm 	7 
�7C�@Im OMOMXm �4�$3�:$3Xm :7'm:,m B.'mG:@4&lAm 4�@-'ABm �A
A'Bm6�7�-'@AXm�77:C7$'&m�m7C6#'@m:,m/7/B/�B/F'AmB:m>4�$'mACAB�/7�#/4/BIm�BmB.'m
.'�@Bm:,m/BAm/7F'AB6'7Bm�>>@:�$.WROPm�7&mI'BXm�Am$@/B/$Am>:/7Bm:CBXmB.'@'m/Am:,
B'7m�mAB�@3m$:7B@�ABm#'BG''7m/7F'AB:@m@.'B:@/$m�7&m�$B/:7Xm@'L'$B'&m/7mB.'mF:B
/7-m#'.�F/:C@m:,m6:ABm6�2:@m/7F'AB:@Am:7m$4/6�B'e@'4�B'&m@'A:4CB/:7Am�Bm�77C�4m
-'7'@�4m6''B/7-AWROQm

	7mB.'m��Xm/7F'AB:@mAC>>:@Bm,:@m$4/6�B'm>@:>:A�4Am>'�3'&m/7mOMOOm#CBm&'$4/7'&m
/7mAC#A'?C'7BmI'�@AWRORm��@B/$C4�@4Im/7mB.'m��Xm/7$@'�A'&m/7F'AB:@m�BB'7B/:7m:7m
$4/6�B'm$.�7-'m�7&m:B.'@mACAB�/7�#/4/BIm/AAC'Am.�Am6:@'m@'$'7B4Im,�$'&mAB@:7-m
>:4/B/$�4m>CA.#�$3mfmB.'mA:e$�44'&mk���e#�$34�A.lWROSm	7m,�$BXmB.'mI'�@AmOMOQm�7&m
OMORmA�Gm6�7Im6�2:@m/7F'AB:@AXm/7$4C&/7-m�4�$3�:$3Xm4'�F/7-mA.�@'.:4&'@m/7/
B/�B/F'Am>@:6:B/7-m�$B/:7m:7m$4/6�B'm$.�7-'WROTm

	7F'AB:@Am$:7$'@7'&m�#:CBm$4/6�B'm@/A3m$�7m-'7'@�44Im$.::A'm#'BG''7m&/F'AB
/7-m ,@:6m �m ���e/7B'7A/F'm /7F'AB6'7BXm ,:@m /7AB�7$'m #Im A'44/7-m B.'m @'4'F�7Bm
A.�@'Ama&/F'AB6'7BXm'H/BbXm:@m'7-�-/7-mG/B.m�7m/7F'AB''m$:6>�7ImG/B.m�mF/'Gm
B:m'7$:C@�-/7-m/BmB:mB�3'm$'@B�/7m6'�AC@'AmB:m�&&@'AAm$4/6�B'm@/A3Ama'7-�-'

��6&'7m�Wm�C@B:7Xmk�7m	7$:7F'7/'7Bm�/A3Ym�4/6�B'm�.�7-'m�/A$4:AC@'m�7&mB.'m�C@&'7m:,m
�:@>:@�B/:7AlmaOMNMbmSOm�&6/7/AB@�B/F'm��Gm�'F/'G NOUTWm
�6:7-m:B.'@AXmB.'m	7AB/BCB/:7�4m	7F'AB:@Am�@:C>m:7m�4/6�B'm�.�7-'ma		���bXmB.'m�A/�m	7
F'AB:@m�@:C>m:7m�4/6�B'm�.�7-'ma�	���bXmB.'m�:@B,:4/:m�'$�@#:7/A�B/:7m�:�4/B/:7ma���bXm
B.'m�'Be�'@:m�AA'Bm�G7'@m�44/�7$'XmB.'m	7F'AB:@m�-'7&�XmB.'m�4�A-:Gm�/7�7$/�4m�44/�7$'m
,:@m�'Bm�'@:m�6/AA/:7Ama�����bXm�7&m�4/6�B'm�$B/:7mNMMoWm
��@@Im �/73Xm k�'BB'@m B:m ���Am OMOMlm aOMOMbm rGGGW#4�$3@:$3W$:6_$:@>:@�B'_/7F'AB:@e
@'4�B/:7A_4�@@IeK73e$':e4'BB'@qWm
�4�$3�:$3mG�Am$@/B/$/A'&m ,:@m7:Bm.�F/7-m ,:44:G'&mC>m /BAm:G7m$4/6�B'm$:66/B6'7BAmG/B.m
�m$:@@'A>:7&/7-mF:B/7-m@'$:@&m�Bm�77C�4m-'7'@�4m6''B/7-AXmA''m'-m��B@/$3m�@''7K'4&m�7&m

�A>'@m 
:44IXm k�4�$3�:$3m 2:/7Am>@'AAC@'m-@:C>m B�3/7-m:7m#/--'ABm>:44CB'@Alm a�.'m�C�@&/�7m
:74/7'Xm V 
�7C�@Im OMOMbm r.BB>AY__GGGWB.'-C�@&/�7W$:6_'7F/@:76'7B_OMOM_2�7_MV_
#4�$3@:$3e2:/7Ae>@'AAC@'e-@:C>eB�3/7-e:7e#/--'ABe>:44CB'@AqWm
�4'H�7&@�m�./B'Xmk��mA.�@'.:4&'@Am,�/4mB:m>�AAm�7Im-@''7m>@:>:A�4Am,:@mK@ABmB/6'm/7mSmI'�@Alm
a�/7�7$/�4m�/6'AXmN �'>B'6#'@mOMORbmr.BB>AY__GGGW,BW$:6_$:7B'7B_TO',U$�QeSMR'eQRMOe
#M''e,V'NO$UU�Q&NqWm
�-m��6'@:7m�Bm�4�@'Xmk�$B/F/A6m�Im�7Im�B.'@m��6'Ym�B�3'.:4&'@m��>/B�4/A6Xm���Xm�7&m�:
4/B/$�4m�CA.#�$3lmaOMOPbmNMm�6:@Im�:@>Wm�:F'@7�7$'mvm�$$:C7B�#/4/BIm�'FWm�'@A>'$B/F'AmPMXm
PRfPUWm
�:AAm�'@#'@Xmk�4�$3�:$3m?C/BAm$4/6�B'm-@:C>m�Am��44m�B@''Bm4:G'@Am'7F/@:76'7B�4m>@:K4'lm
a�'CB'@Am :74/7'Xm NM 
�7C�@Im OMORbm r.BB>AY__GGGW@'CB'@AW$:6_ACAB�/7�#/4/BI_#4�$3@:$3e
?C/BAe$4/6�B'e-@:C>eG�44eAB@''BAe4�B'ABe'7F/@:76'7B�4eAB'>e#�$3eOMOReMNeMV_qWm

521 

522 

523 

524 

525 

526 

527 

�Wm�.'m�:4'm:,m�:@>:@�B'm��G

VO

http://www.blackrock.com/corporate/investor-relations/larry-fink-ceo-letter
http://www.blackrock.com/corporate/investor-relations/larry-fink-ceo-letter
https://www.theguardian.com/environment/2020/jan/09/blackrock-joins-pressure-group-taking-on-biggest-polluters
https://www.theguardian.com/environment/2020/jan/09/blackrock-joins-pressure-group-taking-on-biggest-polluters
https://www.ft.com/content/72ef8ca4-605e-4502-b0ee-f9e12c88a4d1
https://www.ft.com/content/72ef8ca4-605e-4502-b0ee-f9e12c88a4d1
https://www.reuters.com/sustainability/blackrock-quits-climate-group-wall-streets-latest-environmental-step-back-2025-01-09/
https://www.reuters.com/sustainability/blackrock-quits-climate-group-wall-streets-latest-environmental-step-back-2025-01-09/


6'7BXmF:/$'bWROUm�7-�-'6'7Bm:>B/:7Am@�7-'m,@:6m&/A$CAA/:7AmG/B.m6�7�-'6'7Bm
�7&mB.'m#:�@&mB:m6:@'m$:7,@:7B�B/:7�4mAB'>AmAC$.m�AmK4/7-mA.�@'.:4&'@m@'A:4C
B/:7Am�7&mB�3/7-m$:C@Bm�$B/:7ma#'4:GXm			W�WQbWROVm�@:>:A�4Am6�Im&'6�7&mA.:@Be
B'@6m�$B/:7Xm,:@m/7AB�7$'XmB.'m/AAC�7$'m:,m�m@'>:@Bm:7m�m>�@B/$C4�@m/AAC'maAC$.m�Am
B.'m$:6>�7IlAm'H>:AC@'mB:m$4/6�B'm@/A3bXm:@mB.'Im6�ImA''3m#@:�&'@m�7&m4:7-'@e
B'@6m�$B/:7XmAC$.m�Am&/F'AB6'7Bm,@:6mB.'@6�4m$:�4WRPMm�@/6�@/4Im/7mB.'m��m�7&m
/7m �CAB@�4/�Xm �7&m6:@'m @'$'7B4Im �4A:m /7m �C@:>'Xm /7F'AB:@Am .�F'm K4'&m $4/6�B'm
$.�7-'e@'4�B'&m>@:>:A�4Am�A3/7-m /7F'AB''m$:6>�7/'Am B:m&'F'4:>m�7&m>C#4/A.m
B@�7A/B/:7m>4�7AXm A'Bm '6/AA/:7m @'&C$B/:7m B�@-'BAXm&/A$4:A'm B.'/@m $4/6�B'm @/A3AXm
�F:/&m$4/6�B'e@'4�B'&m4:##I/7-Xm�7&m-'7'@�44Im/6>@:F'mB.'/@m-:F'@7�7$'m:,m$4/
6�B'm@/A3AWRPNm	7A>/@'&m#Imk��Im:7m��Ilm/7/B/�B/F'AmB.�Bm.�F'm'6'@-'&m/7mB.'m$:7
B'HBm:,m'H'$CB/F'm@'6C7'@�B/:7Xmk��Im:7m�4/6�B'lm/7/B/�B/F'Am�@'m-�/7/7-mB@�$B/:7Xm
>�@B/$C4�@4ImG/B./7mB.'m'7'@-IXm'HB@�$B/F'm�7&mK7�7$/�4mA'$B:@AWRPOm�I>/$�44Im4'&m
#Imk�$B/F/ABlm/7F'AB:@AmAC$.m�Am�7-/7'm�:WmNm:@m/7F'AB:@m$:�4/B/:7AmAC$.m�Am�:44:Gm
�./Am:@m�.�@'�$B/:7Xm/7F'AB:@m/7/B/�B/F'Am.�F'm4'&mB:m@'6�@3�#4'm@'AC4BAWm	7mOMONXm
,:@m'H�6>4'Xm�mAC$$'AA,C4m$�6>�/-7m4'&m#Im�7-/7'm�:WmNm4'&mB:mB.'m�>>:/7B6'7Bm
:,mB.@''m7'Gm#:�@&m6'6#'@Am�Bm�HH:7
:#/4XmG/B.mB.'m&'$4�@'&m�/6m:,m>CA.
/7-mB.'m'7'@-Im$:6>�7ImB:m@'&C$'m/BAm$�@#:7m,::B>@/7BWRPPm�7:B.'@m'H�6>4'm/Am
�CAB@�4/�7m$:6>�7Im�::&A/&'m�'B@:4'C6Ym/7 �>@/4mOMOMXm�m6�2:@/BIm:,m/7F'AB:@Am
F:B'&m/7m,�F:C@m:,m�mA.�@'.:4&'@m@'A:4CB/:7m$�44/7-m,:@mB.'mA'BB/7-m:,m���m'6/A
A/:7m@'&C$B/:7mB�@-'BAWRPQm

�>/7/:7Am�@'m&/F/&'&m:7mB.'m?C'AB/:7m:,mG.'B.'@m&/F'AB6'7Bm:@m'7-�-'6'7Bm
/Am6:@'m',,'$B/F'm,@:6mB.'m>'@A>'$B/F'm:,m�7m/7F'AB:@m$:7$'@7'&m�#:CBm$4/6�B'm

�-m�'/4m�C77/7-.�6Xm k�/F'AB6'7BXm�:7AB�B'm�:F'@7�7$'Xm�7&m�4/6�B'm�.�7-'lm aOMNTbmPVm
��Gmvm�:4lImPMVWm
�-m����Xm�4/6�B'm�.�7-'m�7&m�:@>:@�B'm�:F'@7�7$'ma7 QSPbmORfOUWm
/#/&mOSWm

�H/6/4/�7m�:@AB'@m�7&m�:A6�Am��>�&:>:C4:AXmk�4/6�B'm�.�7-'m�7&m�@:HIm�:B/7-m/7mB.'m
�W�Wm �7&m �C@:>'lm a��@F�@&m ��Gm �$.::4m �:@C6m :7m �:@>:@�B'm �:F'@7�7$'m �7&m �/7�7$/�4m
�'-C4�B/:7Xm OMNVbm r.BB>AY__$:@>-:FW4�GW.�@F�@&W'&C_OMNV_MN_MT_$4/6�B'e$.�7-'e�7&e
>@:HIeF:B/7-e/7eB.'eCeAe�7&e'C@:>'_qZm	��m�:@>:@�B'm�:4CB/:7AXmk�.'m�/A'm:,m��Im:7m�4/
6�B'm �@:>:A�4Alm aOMOObm r.BB>AY__GGGW/AAe$:@>:@�B'W$:6_K4'_&:$C6'7BA_/$AeB.'e@/A'e
:,eA�Ie:7e$4/6�B'e>@:>:A�4AW>&,qWm
�-m�'4/Hm
�'-'@Xmk��Im�:mB:m�4/6�B'm�.�7-'Xm��Im�'AmB:mi��Im:7m�4/6�B'jlm/7m�CA/7'AAm��Gm
�7&mB.'m�@�7A/B/:7mB:m�m�'Bm�'@:m�$:7:6Ima7 QORbmPVWm

�BBm�./4/>>AXmk�HH:7lAm�:�@&m�','�Bm�/-7�4AmB.'m�/A'm:,m�:$/�4e�::&m�$B/F/ABAlma��m�/6'Am
:74/7'Xm V 
C7'm OMONbm r.BB>AY__GGGW7IB/6'AW$:6_OMON_MS_MV_#CA/7'AA_'HH:7e6:#/4e
'7-/7'e7:Ne�$B/F/ABW.B64qWm
�/$3m �:A$�7:Xm ki�@'�3B.@:C-.m 6:6'7BjYm �::&A/&'m /7F'AB:@Am @'F:4Bm :7m $4/6�B'm $.�7-'lm
a�I&7'Im
:@7/7-m�'@�4&m:74/7'XmPM �>@/4mOMOMbmrGGGWA6.W$:6W�C_#CA/7'AA_$:6>�7/'A_
#@'�3B.@:C-.e6:6'7BeG::&A/&'e/7F'AB:@Ae@'F:4Be:7e$4/6�B'e
$.�7-'eOMOMMQOVe>RQ:'UW.B64qWbm

528 

529 

530 

531 

532 

533 

534 

		Wm�.'m�'-/6'm�:6>4'Hm:,m�:@>:@�B'm�4/6�B'm�#4/-�B/:7A

VP

https://corpgov.law.harvard.edu/2019/01/07/climate-change-and-proxy-voting-in-the-u-s-and-europe
https://corpgov.law.harvard.edu/2019/01/07/climate-change-and-proxy-voting-in-the-u-s-and-europe
https://www.iss-corporate.com/file/documents/ics-the-rise-of-say-on-climate-proposals.pdf
https://www.iss-corporate.com/file/documents/ics-the-rise-of-say-on-climate-proposals.pdf
https://www.nytimes.com/2021/06/09/business/exxon-mobil-engine-no1-activist.html
https://www.nytimes.com/2021/06/09/business/exxon-mobil-engine-no1-activist.html
https://www.smh.com.au/business/companies/breakthrough-moment-woodside-investors-revolt-on-climate-change-20200429-p54oe8.html
https://www.smh.com.au/business/companies/breakthrough-moment-woodside-investors-revolt-on-climate-change-20200429-p54oe8.html
https://www.smh.com.au/business/companies/breakthrough-moment-woodside-investors-revolt-on-climate-change-20200429-p54oe8.html


$.�7-'m @/A3m aA''m #'4:GXm 	�W�WQWQbWRPRm 	7AB/BCB/:7�4m /7F'AB:@Am -'7'@�44Im A''6m B:m
>@','@m '7-�-'6'7Bm:F'@m&/F'AB6'7BWRPSm �4B.:C-.m$4/6�B'm @/A3m �G�@'7'AAm.�Am
#'$:6'm6�/7AB@'�6m/7mB.'mK7�7$/�4mA'$B:@Xm/Bm/Am&/,K$C4BmB:m&'B'@6/7'mB.'m'H
B'7BmB:mG./$.mB./AmB@�7A4�B'Am/7B:mA/-7/K$�7Bm$.�7-'Am/7m/7F'AB:@m&'$/A/:7e6�3
/7-m�7&XmC4B/6�B'4IXmB.'m#'.�F/:C@m:,m/7F'AB''m$:6>�7/'AWRPTm�4B.:C-.m/7AB/BC
B/:7�4m/7F'AB:@Am�@'m$:66:74Im>@'AC6'&mB:m.�F'm�m4:7-'@m/7F'AB6'7Bm.:@/J:7m
$:6>�@'&mB:m:B.'@m/7F'AB:@AXmB.'mB@CAB''Am:@m&/@'$B:@Am:,mB.'A'm'7B/B/'Am�@'mC7
&'@mA/-7/K$�7Bm>@'AAC@'mB:m&'4/F'@mA.:@BeB'@6m@'BC@7Am,:@mB.'/@m#'7'K$/�@/'AWm
�./Am.�Am-/F'7m@/A'mB:mA'@/:CAm&:C#BAm�AmB:mG.'B.'@m�m$@/B/$�4m6�AAm:,m/7AB/BC
B/:7�4m /7F'AB:@Am&/F'AB/7-m ,@:6m���e/7B'7A/F'm /7&CAB@/'AmG/44m#'m�$./'F'&WRPUm

	7m 4/-.Bm:,m B.'m$:7A/&'@�#4'm���e@'4�B'&m#�$34�A.mG/B7'AA'&m /7m@'$'7BmI'�@AXm
B.'@'m >'@A/ABAm �m $:7A/&'@�#4'm &'-@''m :,m C7$'@B�/7BIm @'-�@&/7-m B.'m >:B'7B/�4m
$:7B@/#CB/:7m:,m/7F'AB:@m'7-�-'6'7BmB:mB.'m:#2'$B/F'm:,m�4/-7/7-mK7�7$/�4mL:GAm
G/B.mB.'m��@/Am�-@''6'7BWRPVm

7;D �!*��,'*+CD�-,!�+D

	7m@'$'7BmI'�@AXm�m&'#�B'm.�Am'6'@-'&m$:7$'@7/7-mB.'m?C'AB/:7m:,mG.'B.'@m&/
@'$B:@Am�@'m@'?C/@'&mB:m$:7A/&'@mB.'m$:6>�7IlAm$4/6�B'm@/A3Am�7&m /6>�$BAm�Am
>�@Bm :,m B.'/@m &CBIm :,m $�@'m a#'4:GXm 			W�bWm �.'m &CBIm :,m $�@'m /Am �7m :>'7e'7&'&m
7:@6XmG./$.m /Am $.�@�$B'@/A'&m#Im /BAmL'H/#/4/BIm �7&m�#/4/BIm B:m �&�>Bm B:m&/,,'@
'7Bm$/@$C6AB�7$'AWm	Bm/Am�4A:m$�>�#4'm:,m'F:4F/7-m/7m@'A>:7A'mB:m$.�7-/7-m$/@
$C6AB�7$'Am :@m A:$/'B�4m >'@$'>B/:7Am a#'4:GXm 			W�WOWPbWm�/B./7m $:@>:@�B'm -:F
'@7�7$'Xm&/@'$B:@Am:$$C>Im�m$'7B@�4m>:A/B/:7Wm�C7$B/:7�44ImA'>�@�B'm,@:6mB.'m
A.�@'.:4&'@AXm&/@'$B:@Am�@'m>@/6�@/4Im @'A>:7A/#4'm ,:@m B.'m$:6>�7IlAmAB@�B'-Im
�7&m,:@m:F'@A''/7-mB.'m6�7�-'6'7Bm:,mB.'m$:6>�7Ima#'4:GXm			W�WNbWm�/@'$B:@Alm
&CB/'Am �@'m ,C7$B/:7�44Im 4/73'&m B:m B.'m :B.'@m BG:m6�/7m B::4Am :,m $:@>:@�B'm 4�Gm
/7m B.'m$:7B'HBm:,m $4/6�B'm$.�7-'Ym&/A$4:AC@'m�7&m A.�@'.:4&'@m @/-.BAWm�Am&/A
$CAA'&m/7m6:@'m&'B�/4m4�B'@ma#'4:GXm			W�WObXm&/@'$B:@Am�@'m@'?C/@'&mB:m'7AC@'mB.'m

�@C'-'@Xm��CB7'@m�7&m�B�@3Ama7 RNQbmNMSVXmNNMRWm
/#/&Wm
�'72�6/7m/Am$�CB/:CA4Im:>B/6/AB/$mB.�BmB.'mB@'7&m:,mACAB�/7�#4'm/7F'AB/7-m/Am>@:6/A/7-ma�'7
2�6/7Xm�:6>�7/'Am�7&m�4/6�B'm�.�7-'ma7 UPbmOMVfNNZmA''m�4A:m/#/&Xm�'A>:7A/#/4/B/'Am:,m��@
#:7m
�2:@m�:6>�7/'Ama7 VTbmPTNfTOma�@-C/7-mB.�Bm ka/b,mB.'mcACAB�/7�#4'm/7F'AB6'7Bdm6:F'
6'7Bm4'�&AmB:m-'7'@�4m6�@3'Be#�A'&m@'$:-7/B/:7m:,mB.'m@/A3Am:,m$:7B/7C'&m/7F'AB6'7Bm/7m
,:AA/4m ,C'4m$:6>�7/'Am[m /Bm.�Am B.'m>:B'7B/�4m B:m B�$34'm B.'m$:66'@$/�4m#�@@/'@Am:,mA.�@'
.:4&'@mG'�4B.m6�H/6/J�B/:7mG./$.m$C@@'7B4Im/6>'&'m6:@'m�--@'AA/F'm$:@>:@�B'm�$B/:7m:7m
$4/6�B'm$.�7-'lbWm
�2!,2'44m�7&m:B.'@AXm�.�@'.:4&'@m�@/6�$Ima7 NMObmNOOmaG/B.m,C@B.'@m@','@'7$'AbWm
	���Xm��SWm��m			maOMOPbmNRQVWm

535 

536 

537 

538 

539 

�Wm�.'m�:4'm:,m�:@>:@�B'm��G

VQ



�&'?C�$Im�7&m�$$C@�$Im:,m&/A$4:AC@'AXm/7$4C&/7-m$4/6�B'm&/A$4:AC@'AWm�C@B.'@
6:@'Xm&/@'$B:@Am�@'m�$$:C7B�#4'mB:mB.'m$:6>�7IlAmA.�@'.:4&'@AXmG.:m6�Im.�F'm
&'6�7&Am@'-�@&/7-mB.'m$:6>�7IlAm�>>@:�$.mB:m$4/6�B'm$.�7-'ma�#:F'Xm		W�WPbWm
�m3'Im?C'AB/:7m/Am.:GmB:mA>'$/,ImB.'mBI>/$�44Im:>'7e'7&'&mAB�7&�@&m:,m$�@'m'7
$�>AC4�B'&m/7mB.'m&CBIm:,m$�@'m/7mB.'m$:7B'HBm:,m$4/6�B'm$.�7-'ma#'4:GXm			W�WObWm

		Wm�.'m�'-/6'm�:6>4'Hm:,m�:@>:@�B'm�4/6�B'm�#4/-�B/:7A

VR



�;D 	&,�*!%D�'&�$-+!'&+D

	7m@'A>:7A'mB:mAC#e��mNXm�.�>B'@m		m.�Am:CB4/7'&mB.'m@'-/6'm$:6>4'Hm:,m$:@
>:@�B'm$4/6�B'm:#4/-�B/:7AXmB.'@'#Im'AB�#4/A./7-mB.'m,:C7&�B/:7m,:@mB.'mAC#A'
?C'7Bm/7e&'>B.m�7�4IA/Am:,mB.'m&CBIm:,m$�@'m/7mB.'m$:7B'HBm:,m$4/6�B'm$.�7-'m
a�.�>B'@m 			bm �7&m B.'m $:7$'>Bm :,m $4/6�B'm $.�7-'m &C'm &/4/-'7$'m a�.�>B'@m 	�bWm
�'F'@�4m/7B'@/6m$:7$4CA/:7Am$�7m#'m&@�G7m�BmB./Am2C7$BC@'Wm

�/7$'m/BAm/7$'>B/:7m/7mB.'m'�@4ImNVVMAXm/7B'@7�B/:7�4m$4/6�B'm$.�7-'m4�Gm.�Am7:Bm
4'&mB:mAB�B'm�$B/:7mAC,K$/'7BmB:m�$./'F'mB.'mC4B/6�B'm-:�4m:,m/7B'@7�B/:7�4m$4/6�B'm
$.�7-'m>:4/$IXm7�6'4IXmB:m4/6/BmB.'m-4:#�4mB'6>'@�BC@'m/7$@'�A'mB:m�m4'F'4mB.�Bm>@'
F'7BAm&�7-'@:CAm$4/6�B'm$.�7-'ma�#:F'Xm		W�WNbWm�./Am$:7$4CA/:7m$�44Am,:@m�7m'H>4:
@�B/:7m:,mB.'m@'A>:7A/#/4/B/'Am:,m7:7eAB�B'm�$B:@AXmG/B.m�m>�@B/$C4�@m,:$CAm:7mB.'m
@'A>:7A/#/4/B/'Am:,m$:@>:@�B/:7Ama�#:F'Xm		W�WObWm�CBm/7B'@7�B/:7�4m$4/6�B'm$.�7-'m
4�Gm/Am4�@-'4ImA/4'7Bm:7mB.'m:#4/-�B/:7Am:,m7:7eAB�B'm�$B:@AWm	7m4/'Cm:,m'H>4/$/Bm>@:
F/A/:7Am/7maG@/BB'7bm/7B'@7�B/:7�4m4�GXm>:4I$'7B@/$m,:@6Am:,m>@/F�B'm$4/6�B'm-:F
'@7�7$'m.�F'm'6'@-'&Wm�.'m:#2'$B/F'm:,mB.'A'm/7AB@C6'7BAm/AmB:m'7$:C@�-'mB.'m
>@/F�B'mA'$B:@mB:m$:7B@/#CB'mB:m�$./'F/7-mB.'m-:�4Am:,mB.'m��@/Am�-@''6'7BWm�4
B.:C-.mB.'A'm>@/F�B'm$4/6�B'm-:F'@7�7$'m/7AB@C6'7BAm�@'m$:66:74Im&'7:B'&m�Am
kF:4C7B�@IlXm$.�@�$B'@/A/7-mB.'6m�Am7:7e#/7&/7-m/Am/7�&'?C�B'Xm�AmB.'Im$:7B@/#CB'm
B:m�m-@�&C�44Im$:7A:4/&�B/7-m$:7A'7ACAmB.�Bm$:@>:@�B'm$4/6�B'm:#4/-�B/:7Am#'I:7&m
6'@'m$:6>4/�7$'mG/B.mB'$.7/$�4m@'-C4�B/:7Am&:m/7m,�$Bm'H/ABWm

�:44:G/7-mB.'m@�B/K$�B/:7m:,mB.'m��@/Am�-@''6'7BXmB.'m$:7$'>Bm:,m7'BmJ'@:m#Im
�@:C7&m6/&e$'7BC@Im.�Am'6'@-'&m�AmB.'m@'4'F�7Bm,@�6'm:,m@','@'7$'m,:@m#:B.m
AB�B'Am �7&m 7:7eAB�B'm �$B:@Am a�#:F'Xm 		W�WNbWm �.'m 7'Bm J'@:m $:7$'>Bm :@/-/7�B'Am
,@:6m$4/6�B'mA$/'7$'XmA>'$/K$�44ImB.'m$:7$'>Bm:,m�m@'6�/7/7-m$�@#:7m#C&-'BWm	Bm
/Am:>'@�B/:7�4/A'&m/7m�mF�@/'BIm:,mG�IAXm/7$4C&/7-mB.@:C-.mB.'m/6>4'6'7B�B/:7m
:,m7'BmJ'@:mB�@-'BAXmB.'m�&:>B/:7m:,m7�B/:7�4m4�GAm�7&m@'-C4�B/:7AXm�7&mB.'m'A
B�#4/A.6'7Bm:,m/7B'@7�B/:7�4mAB�7&�@&AWm�./4ABmB.'m6�2:@/BIm:,m4�@-'m$:6>�7/'Am
.�F'm�&:>B'&mA:6'm,:@6m:,m7'BmJ'@:mB�@-'BXm�mC7/F'@A�44Im�$$'>B'&m6'B.:&:4
:-Im,:@mB@�7A4�B/7-mB.'m-4:#�4m7'BmJ'@:mB�@-'Bm/7B:m$:@>:@�B'mB�@-'BAm/Am6/AA/7-Wm
�Am�m@'AC4BXm$:@>:@�B'm7'BmJ'@:mB�@-'BAm$:66:74Im4�$3m6'B.:&:4:-/$�4m@:#CAB
7'AAm�7&m$:6>�@�#/4/BIXm/7$4C&/7-m/7m@'4�B/:7mB:m�$:>' Pm'6/AA/:7AWm

�m6�/7m/7AB@C6'7Bm:,m:>'@�B/:7�4/A/7-m/7B'@7�B/:7�4m$4/6�B'm$.�7-'m4�Gm/Am&:
6'AB/$m 4'-/A4�B/:7ma�#:F'Xm 		W�WObWm 	7m@'A>'$Bm:,m@'?C/@'6'7BAm&/@'$B4Im�>>4/$�
#4'mB:m$:6>�7/'AXm$:C7B@/'AmBI>/$�44Im$:6#/7'm6�@3'Be#�A'&m6'$.�7/A6AmG/B.m
$:66�7&e�7&e$:7B@:4m@'-C4�B/:7Wm	7m6:ABm$�A'AXm@'-C4�B:@Am�#AB�/7m,@:6m&/
@'$B4Im@'?C/@/7-m$:6>�7/'AmB:m@'&C$'mB.'/@m���m'6/AA/:7AWm	7LC'7$'&m#Im'$:
7:6/$mB.':@/'AmB.�BmA''m6�@3'Be#�A'&m6'$.�7/A6Am�AmB.'m#'ABmG�ImB:mkA:4F'lm

�Wm	7B'@/6m�:7$4CA/:7A

VS



B.'m k6�@3'Bm,�/4C@'lm:,m$4/6�B'm$.�7-'Xm$�@#:7m>@/$/7-m/AmB.'m>@'&:6/7�7Bm/7
AB@C6'7BmCA'&m#Im$:C7B@/'AWm�:G'F'@Xm$�@#:7m>@/$/7-m/7AB@C6'7BAm�Am$C@@'7B4Im
&'A/-7'&m�@'m7:Bm7'�@4Im�Am',,'$B/F'm�AmB.'Im�@'mA:6'B/6'Am>:@B@�I'&Xm6�/74Im
&C'mB:ma,�@mB::bm4:Gm$�@#:7m>@/$'Am�7&m�7m/7AC,K$/'7BmA$:>'m:,m$:F'@�-'Wm�:7
A'?C'7B4IXm$C@@'7Bm7�B/:7�4m4�GAXm>:4/$/'Am�7&m�6#/B/:7Ama�Am'H>@'AA'&mB.@:C-.m
AB�B'Alm���Abm�@'m./-.4ImC74/3'4ImB:m4'�&mB:mB.'mAC#AB�7B/�4m�7&m@�>/&m$.�7-'Am
/7m#'.�F/:C@mB.�BmG:C4&m#'m7''&'&mB:mAB�Im:7m�mNWRy�m>�B.G�IWm

�'>@'A'7B/7-m #'7$.6�@3Am :,m /7B'@7�B/:7�44Im '7&:@A'&m �$$'>B�#4'm $:@>:@�B'm
#'.�F/:C@Xm/7B'@7�B/:7�4mAB�7&�@&Am6�ImK44mB.'mk@'-C4�B:@Im-�>lm$@'�B'&m#ImB.'m
4�$3m:,m',,'$B/F'm@'-C4�B:@Im/7AB@C6'7BAm�BmB.'m&:6'AB/$m4'F'4Ama�#:F'Xm		W�WPbWm
	7B'@7�B/:7�4mAB�7&�@&AmaAC$.m�AmB.'m����m�7&mB.'m����m��bm@'>@'A'7BmB.'m
B@�7A>:A/B/:7m:,m ,C7&�6'7B�4mF�4C'AmC7&'@>/77/7-m:#4/-�B/:7Am�7&m>@/7$/>4'Am
:,m/7B'@7�B/:7�4m4�GmB:m�m@'�A:7�#4'm#'7$.6�@3mB:m�AA'AAm$:@>:@�B'm#'.�F/:C@Wm
�.'/@mL'H/#/4/BIm�44:GAm,:@m�&�>B�B/:7mB:m&/F'@A'm$/@$C6AB�7$'AWm

�.'m'6'@-/7-m>.'7:6'7:7m:,m $4/6�B'm$.�7-'m 4/B/-�B/:7Xm>�@B/$C4�@4Im B.�Bm:,m
>@/F�B'm$4/6�B'm 4/B/-�B/:7XmA.'&Am 4/-.Bm:7m$C@@'7Bm3'Im /AAC'Am:,m$:@>:@�B'm$4/
6�B'm@'A>:7A/#/4/BIXm/7$4C&/7-m/7m@'4�B/:7mB:m>@:>:@B/:7�B'm4/�#/4/BIm�7&m@'A>:7
A/#/4/BIm,:@m�m$:6>�7IlAm/7&/@'$Bm���m'6/AA/:7Ama�#:F'Xm		W�WQbWm�./AmBI>'m:,m4/B
/-�B/:7m$:7B@/#CB'Am B:m&'4/7'�B/7-m a�7&m>:AA/#4Im'AB�#4/A./7-bm$4/6�B'm$.�7-'m
:#4/-�B/:7Am:,m$:@>:@�B'm�$B:@AWm

�'$�CA'm:,m/BAm&/@'$Bm@'4'F�7$'mB:mB.'m@'-C4�B/:7m:,m$:@>:@�B'm�$B/F/BIXm$:@>:@�B'm
4�Gm:$$C>/'Am�7m/6>:@B�7Bm@:4'mG/B./7mB.'m@'-/6'm$:6>4'Hm:,m$:@>:@�B'm$4/6�B'm
:#4/-�B/:7Ama�#:F'Xm		W�bWm�7&'@>/77'&m#ImB.'mB@CABm/7mB@�7A>�@'7$ImB:mA:4F'm6�@
3'Bm,�/4C@'AXm&/A$4:AC@'m.�AmB@�&/B/:7�44Im#''7mB.'m6�/7m$:@>:@�B'm4�GmB::4mB:m�&
&@'AAm$4/6�B'm$.�7-'ma�#:F'Xm		W�WObWm�B.'@m3'Im/7AB@C6'7BAm/7$4C&'mA.�@'.:4&'@m
@/-.BAm�7&m&/@'$B:@Alm&CB/'AXm#:B.m:,mG./$.m�@'m,C7$B/:7�44Im@'4�B'&mB:m@'>:@B/7-Wm
�.'m'6>.�A/Am:7m&/A$4:AC@'m-/F'Am@/A'mB:mB.'m>/F:B�4m/AAC'm:,m6�B'@/�4/BIXmG./$.m
&'B'@6/7'Am B.'m /7,:@6�B/:7m B.�Bm 6CABm #'m >@:F/&'&m /7m $:@>:@�B'm &/A$4:AC@'AWm
�/F'7mB.'m#@:�&4Im�$$'>B'&mK7�7$/�4m6�B'@/�4/BIm:,m$4/6�B'm$.�7-'m@/A3AmB:m$:@
>:@�B/:7AXm@'4�B'&m&/A$4:AC@'Am7:Gm,:@6m�7m/7B'-@�4m>�@Bm:,mK7�7$/�4m&/A$4:AC@'AWm
�./4'mB.'m$:7$'>Bm:,m6�B'@/�4/BImG�Am/7/B/�44Im&'F'4:>'&m/7mB.'mK7�7$/�4mA>.'@'Xm
/Bm.�AmA/7$'m#''7m�&�>B'&mB:m�>>4ImB:mACAB�/7�#/4/BIm/7,:@6�B/:7Xm/7,:@6'&m#ImB.'m
$:7$'>Bm:,m&:C#4'm6�B'@/�4/BIWm�/A$4:AC@'m.�AmA'F'@�4m4/6/B�B/:7AXm/7$4C&/7-mG'�3
7'AAm�7&m4�$3m:,mAB�7&�@&/A�B/:7Xm@�/A/7-mA/-7/K$�7Bm$:7$'@7Am@'-�@&/7-mB.'m>:
B'7B/�4m,:@mAC#AB�7B/�4m',,'$BAm:7m@'&C$/7-m���m'6/AA/:7AmB.@:C-.m$4/6�B'm@'
>:@B/7-Wm�./4'mA.�@'.:4&'@m'7-�-'6'7Bm:7m$4/6�B'm/AAC'Am.�Am-'7'@�44Im-@:G7m
/7m@'$'7BmI'�@AXm/Bm.�Am#''7mA'Bm#�$3m#ImB.'mA:e$�44'&m���m#�$34�A.mA/7$'m�@:C7&m
OMOOWm

		Wm�.'m�'-/6'm�:6>4'Hm:,m�:@>:@�B'm�4/6�B'm�#4/-�B/:7A

VT



			;D
m

�!*��,'*+CD�-,1D'�D��*�D!&D� �D
�&, *')'��&�D

�;D �$!%�,�D�!+#+D�&�D	%)��,+D!&D, �D�'&,�0,D'�D
�-+!&�++D

4;D � �D�!%!,�,!'&+D'�D�'&.�&,!'&�$D�!+#D�'&��),!'&+D!&D
���$!&�D/!, D�$!%�,�D� �&��D

�4/6�B'm$.�7-'mB@/--'@Am$�B�AB@:>./$m@/A3AmB.�Bm.�F'm�4@'�&Im#'-C7mB:m6�B'@/
�4/A'm/7mB.'m,:@6m:,mA'F'@'m/6>�$BAm/7m�44m>�@BAm:,mB.'mG:@4&ma�#:F'Xm	W�WNZm#'4:GXm
			W�WObWm�CBm.:Gm&:m$4/6�B'm$.�7-'m@/A3Am�7&m/6>�$BAmB@�7A4�B'm/7B:m�m#CA/7'AAm
$:7B'HBmaAC#e��mOb]m�.'@'m/Am7:mA/7-4'mG�Im:,m&:/7-mB./AmB@�7A4�B/:7Xm#'$�CA'm
@/A3m$:7AB@C$BAm�@'m:>'7mB:mA:$/�4m&'K7/B/:7m�7&m$:7B'AB�B/:7WRQMm�7$'@B�/7BIm
/Am�7m/7.'@'7Bm,'�BC@'m:,m@/A3Wm	7m�7m�BB'6>BmB:m@'7&'@mC7$'@B�/7BIm6�7�-'�#4'Xm
A'F'@�4m &/A$/>4/7'AXm /7$4C&/7-m K7�7$'Xm '$:7:6/$AXm AB�B/AB/$Am �7&m �$$:C7B/7-Xm
.�F'm&'F'4:>'&m6'B.:&Am:,m$:&/,I/7-m�7&m$�4$C4�B/7-m@/A3Wm�:G'F'@XmB./Am$@'
�B'Am�7m/7B@/-C/7-m>�@�&:HYmC7$'@B�/7BIm'6>.�A/A'Am&/A>'@A/:7m�7&m$:6>4'H/BIXm
G.'@'�Am @/A3m '6>.�A/A'Am @'-C4�@/BIm �7&m A/6>4/K$�B/:7WRQNm 
:@':F'@Xm ,@�6/7-m
C7$'@B�/7BIm�Am@/A3m&:'Amk7:Bm:74Im�/6mB:m>@'&/$BmB.'m,CBC@'Ym6:@'m/6>:@B�7B4IXm
a/Bbm�4A:mAC--'ABaAbm)0:m/BmA.:C4&m#'m&'�4BmG/B.Xm�7&m�<Y:)0.lWRQOm	7m:B.'@mG:@&AXm
&'K7/7-mG.�Bm $:7AB/BCB'Am �m @/A3m /6>4/'Am �7m �44:$�B/:7m:,m @'A>:7A/#/4/BIWRQPm �Am
:F'@A/-.Bm:,m@/A3m6�7�-'6'7Bm/Am�m3'Im'4'6'7Bm:,m#:�@&m@'A>:7A/#/4/BIma#'4:GXm
			W�bXmB.'m,@�6/7-m:,m$4/6�B'm@/A3m/Am:,m>�@�6:C7Bm/6>:@B�7$'WRQQm

�.'m>@'F�/4/7-m7:B/:7Am:,m@/A3m/7mB.'m&:6�/7m:,m$:@>:@�B'm4�Gm.�F'm#''7mA.�>'&m
#Im B.'m '$:7:6/$m B.':@Im :,m @/A3m 6�7�-'6'7BXm G./$.m '6'@-'&m &C@/7-m B.'m

�@/-.Bm�7&m�I#'@-Xm�4/6�B'm�.�7-'Xm��>/B�4/A6Xm�7&m�:@>:@�B/:7Ama7 TSbmRNfROWm
/#/&mROWm
/#/&mROma'6>.�A/Am�&&'&bWm
�''m�/$3m
Wm�:HXmk�:AB6:&'@7m�'L'$B/:7Am:7mi�/A3jXmi��J�@&Ajm�7&m�/,'m�.:/$'Alm/7m�'#:@�.m
�C>B:7ma'&bXm�*4,Y�/"Y�0 *0 6-563�-Y�)#03<L �#:Y�*3# 5*0/4Y�/"Y�#341# 5*9#4ma���mNVVVbmNOWm
�2!,2'44m>:A/BAmB.�Bm�mk7'GmC7&'@AB�7&/7-m:,mK7�7$/�4m@/A3m6�ImBC@7m:CBmB:m#'m:7'm:,mB.'m6:ABm
/6>:@B�7Bm'6'@-/7-m&@/F'@Am,:@mB.'m/7B'-@�B/:7m:,mACAB�/7�#/4/BIm/7B:mB.'m$:@'m&CBIm:,mB.'m
#:�@&Xm�4A:m�6:7-mB.:A'mG.:m.�F'm�mF'@Im7�@@:GmF/'Gm:,mB.'m&CBIm:,mB.'m#:�@&lma�'�B'm�2!,
2'44Xmk�'�4/A/7-mB.'m�:B'7B/�4m:,mB.'m�:�@&m,:@m�:@>:@�B'm�CAB�/7�#/4/BIlm/7m��6#@/&-'m��7&
#::3m:,m�:@>:@�B'm��Gma7 NMSbmSVSXmTMObWm

540 

541 

542 

543 

544 

VU



NVOMAWRQRm�7B'@>@/A'm�/A3m
�7�-'6'7Bma��
bXmB.'mABC&Im:,m.:GmB:m6�7�-'m@/A3m
,:@m �7m'7B'@>@/A'm�Am �mG.:4'XRQSm &'A$@/#'Am @/A3m�Am kB.'m>:AA/#/4/BIm B.�Bm'F'7BAm
G/44m:$$C@m�7&m�,,'$BmB.'m�$./'F'6'7Bm:,mAB@�B'-Im�7&m#CA/7'AAm:#2'$B/F'AlWRQTm

�@-�7/A�B/:7Am�@'m'H>:A'&mB:m�mF�@/'BIm:,m@/A3AXm/7$4C&/7-mK7�7$/�4m@/A3AXm6�@
3'Bm@/A3AXm:>'@�B/:7�4m@/A3AXm�7&Xm/,mB.'m:@-�7/A�B/:7m'7-�-'Am/7m4'7&/7-Xm$@'&/Bm
@/A3AWRQUm�B.'@m$:66:7m@/A3m$�B'-:@/'Am/7$4C&'mAB@�B'-/$m@/A3Xm@'-C4�B:@Im@/A3Xm
@'>CB�B/:7�4m@/A3m�7&m4'-�4m@/A3WRQVm�'$:-7/A/7-mB.�BmB.'@'m/Am7:mk@/-.Blm&'K7/B/:7m
:,m@/A3m�7&m/BAmF�@/:CAmAC#e$�B'-:@/'AXm�G''B/7-m$:7B'7&AmB.�Bm-@'�B'@m�BB'7
B/:7mA.:C4&m#'m�BB@/#CB'&mB:mB.'m$:7A/AB'7BmCA'm:,mB.'A'mB'@6AmG/B./7m�7m:@-�7
/A�B/:7WRRMm�.'m,:$CAm:,mB@�&/B/:7�4m$:7$'>BAm:,m@/A3m/7m'$:7:6/$m@/A3mB.':@Im/Am
:7m@/A3AmB:mB.'m:@-�7/A�B/:7m,@:6m'HB'@7�4mA:C@$'Ama:CBA/&'e/7bXm�Am:>>:A'&mB:m
@/A3AmB.�BmB.'m:@-�7/A�B/:7lAm#CA/7'AAm�$B/F/B/'Am6�Im>:A'mB:m:B.'@m>�@B/'Ama/7
A/&'e:CBbWm

�@�&/B/:7�4m6'B.:&Am:,m@/A3m6:&'44/7-mB.�Bm@'4Im:7m./AB:@/$�4m /7,:@6�B/:7m�@'m
/44e'?C/>>'&mB:m&'�4mG/B.mB.'mC7>@'$'&'7B'&m�7&m7:74/7'�@m7�BC@'m:,m$4/6�B'm
@/A3AWRRNm�.'m6�-7/BC&'m:,m B.'A'm@/A3Am B:m.C6�7/BIm /Am AC$.m B.�Bm$:7F'7B/:7�4m
K7�7$/�4m6'B@/$Am �@'m C7�#4'm B:m �$$C@�B'4Im6'�AC@'m B.'/@m A'F'@/BIm �7&m 'H/A
B'7B/�4mB.@'�BWm�:7A'?C'7B4IXmB.'A'm@/A3Am.�F'm7:Bm./AB:@/$�44Im#''7m-/F'7m�7Im
'$:7:6/$mF�4C'WRROm�Am�'/BJ6�7m>CBAm/BXmkB.'m6:ABmAB@/3/7-m,'�BC@'m:,mB.'m'$:
7:6/$Am :,m $4/6�B'm $.�7-'m /Am B.�Bm /BAm 'HB@'6'm &:G7A/&'m /Am 7:77'-4/-/#4'm [m
a&b''>mAB@C$BC@�4mC7$'@B�/7BIm�#:CBmB.'mC737:G7mC737:G7Am:,mG.�Bm6/-.Bm-:m

�''m�:7�4&ma7 RRNbmRfSma@','@@/7-mB:mB.'mA'6/7�4mG:@3m:,m�@�73m�Wm�7/-.BbWm
��C4m�G''B/7-Xm�*/�/ *�-Y�/5#313*4#Y�*4,Y
�/�(#.#/5maO7& '&7Xm���mOMNTbZm�/@-/7/�m��@>'@m
�:Xmk�:�@&m�CB/'AYm
:7/B:@/7-Xm�/A3m
�7�-'6'7Bm�7&m�:6>4/�7$'lm/7m�,A.�@/>:C@m�7&m�'4
B'@ma'&AbXm�:6>�@�B/F'm�:@>:@�B'm�:F'@7�7$'ma7 NOMbmOQOXmOQPfQQbWm
�:66/BB''m:,m�>:7A:@/7-m�@-�7/J�B/:7Am:,mB.'m�@'�&G�Im�:66/AA/:7ma����bm�7&m�:@4&m
�CA/7'AAm �:C7$/4m ,:@m �CAB�/7�#4'm �'F'4:>6'7Bm a�����bXm �7B'@>@/A'm �/A3m 
�7�-'6'7Bm
�>>4I/7-m '7B'@>@/A'm @/A3m6�7�-'6'7Bm B:m '7F/@:76'7B�4Xm A:$/�4m �7&m -:F'@7�7$'e@'4�B'&m
@/A3AWm �H'$CB/F'm �C66�@Im aOMNUbm r.BB>AY__GGGW$:A:W:@-_�:$C6'7BA_����e�����e
�����
e�H'$CB/F'e�C66�@IW>&,qmNWm
�G''B/7-ma7 RQSbmNMPfORWm
/#/&mNNPfOSZm��@>'@m�:Xm�:�@&m�CB/'Ama7 RQSbmOQPWm
�G''B/7-ma7 RQSbmNMPWm
/#/&mPRTZm�$:BBm�:7�4&Xmk�@C&'7B/�4m�'-C4�B/:7m�7&m�4/6�B'm�.�7-'lmaOMOPbm#;Y�/5#m�>'$/�4m
	AAC'mTma�@-C/7-mB.�Bmka.b/AB:@/$�4m'H>'@/'7$'m/Am�m>::@m6'�7Am:,m$�4/#@�B/7-m�m6:&'4mG.'7m
B.'mC7&'@4I/7-m>@:$'AA'Am�@'m'F:4F/7-mfmI:Cm$�77:BmA/6>4Im&/�4mC>mB.'m,@'?C'7$Im:@mB.'m
�6>4/BC&'m:,mB.'m'F'7BAmG.'7m>�B.m&'>'7&'7$IXm7:7e4/7'�@/BIm�7&m>:A/B/F'm,''&#�$3m4::>Am
�@'m>@'A'7BlbWm
�''m�'�B'm�2!,2'44Xmk��3/7-m�/7�7$'m�'@/:CA4IYm�7&'@AB�7&/7-mB.'m�/7�7$/�4m�/A3Am:,m�7ACA
B�/7�#/4/BIlm /7m�'@7m�4'H�7&'@Xm
�BB':m��@-�7B/7/Xm �7&m
/$.'4'm�/@/m a'&AbXm�)#Y��.�3*"(#Y
��/"�00,Y 0'Y ��Y �645�*/��-#Y �*/�/ #m a���m OMORbm OOZm /#/&Xm �'�4/A/7-m B.'m �:B'7B/�4m :,m B.'m
�:�@&ma7 RQQbmTMPWm

545 

546 

547 

548 

549 

550 

551 

552 

			Wm�/@'$B:@Alm�CBIm:,m��@'m/7m�.'m�7B.@:>:$'7'

VV

https://www.coso.org/Documents/COSO-WBCSD-ESGERM-Executive-Summary.pdf
https://www.coso.org/Documents/COSO-WBCSD-ESGERM-Executive-Summary.pdf


F'@ImG@:7-m /Am $:C>4'&mG/B.m 'AA'7B/�44Im C74/6/B'&m &:G7A/&'m 4/�#/4/BIm :7m >:A
A/#4'm>4�7'B�@Im&�6�-'AlWRRPm�./4'mB@�&/B/:7�4m@/A3m,@�6'G:@3AmB'7&mB:m>@/:@/
B/A'm @/A3Am 50Y 5)#Y  0.1�/<Xm /Bm /Am /6>'@�B/F'm ,:@m �m $:6>@'.'7A/F'm �>>@:�$.m B:m
B.'m,@�6/7-m:,m$4/6�B'm@/A3Am/7m�m#CA/7'AAm$:7B'HBmB:m�$37:G4'&-'mB.'mk#/&/@'$
B/:7�4lm7�BC@'m:,m$4/6�B'm@/A3Am,:@m$:6>�7/'AYm:7mB.'m:7'm.�7&Xm$:@>:@�B'm�$
B/F/B/'Am.�F'm$:7B@/#CB'&mA/-7/K$�7B4ImB:m$4/6�B'm$.�7-'m�7&mB.CAmB:mB.'m$@'
�B/:7m:,m$4/6�B'm@/A3Ama�#:F'Xm	W�WObZm:7mB.'m:B.'@Xm$:6>�7/'Am�@'ma/7$@'�A/7-4Ibm
'H>:A'&mB:m$4/6�B'm@/A3Am a#'4:GXm 			W�WOfQbWRRQm 	7m:B.'@mG:@&AXm$4/6�B'm$.�7-'m
/Am#:B.m�m3*4,Y'03Y�/"Y*.1� 5Y0'm$:6>�7/'Alm�$B/F/B/'AWRRRm�$$:@&/7-4IXm#Im/&'7
B/,I/7-Xm6'�AC@/7-Xm�7&m�AA'AA/7-m$4/6�B'm@/A3AXm$:@>:@�B/:7Am>�@B/$/>�B'm/7mB.'m
$:7AB@C$B/:7m:,m kB.'mF'@ImA�6'm>.'7:6'7�mB:mG./$.mB.'Im�@'m@'A>:7&/7-lWRRSm

	Bm/Am7:Bm2CABm$4/6�B'm@/A3AmB.�Bm�@'m#/&/@'$B/:7�4Wm�.'@'m�@'m�m@�7-'m:,mk@/A3Am:,m
&/A@C>B/:7lmB.�Bm#CA/7'AA'Am$:7B@/#CB'mB:m#CBm�@'m�4A:m&/@'$B4Im�,,'$B'&m#IXmAC$.m
�Am6�@3'Bm /6#�4�7$'Am �7&m&/AB:@B/:7AXm $I#'@A'$C@/BIm /AAC'Am �7&m #/:&/F'@A/BIm
4:AAWRRTm

�:@>:@�B/:7Am�@'mAB@C--4/7-m-@'�B4ImB:m&'�4mG/B.mB.'mkAC>'@eG/$3'&7'AAlm:,m$4/
6�B'm$.�7-'ma�#:F'Xm	W�WQbWm�:@mA:6'mB/6'm7:GXm$:6>�7/'AXm>�@B/$C4�@4ImB.:A'm
/7mB.'m'7'@-ImA'$B:@Xm.�F'm#''7mCA/7-mAB@�B'-/$m�7�4IA/AmB:m&'B'@6/7'm.:Gm$4/
6�B'm$.�7-'m6�Im�,,'$BmB.'/@m#CA/7'AAma#'4:GXm	�W�WPWNbWRRUm�m3'Im,'�BC@'m:,mB.'A'm
�7�4IA'Am>'@B�/7AmB:mB.'m/&'7B/K$�B/:7m:,mB.'m6�77'@m/7mG./$.m$4/6�B'm$.�7-'m
'7-'7&'@Am�mF�@/'BIm:,m@/A3Am�7&m:>>:@BC7/B/'AXm,@�6'&m�Am'AB�#4/A.'&mG�IAm:,m
&:/7-m#CA/7'AAWRRVm�@�&/B/:7�4m @/A3m&/A$:C@A'Am>@:F/&'m�m ,�6/4/�@m 4�7-C�-'m ,:@m


�@B/7m �Wm�'/BJ6�7Xm k��BeB�/4'&m �7$'@B�/7BIm /7m B.'m �$:7:6/$Am :,m ��B�AB@:>./$m �4/6�B'm
�.�7-'lmaOMNNbmRm�'F/'G :,m�7F/@:76'7B�4m�$:7:6/$Am�7&m�:4/$ImOTRXmOTRWm
�'72�6/7Xm�:6>�7/'Am�7&m�4/6�B'm�.�7-'ma7 UPbmNWm
�''mB.'mG:@&/7-m:,m�@B/$4' NRmak�:6#�B/7-m$4/6�B'm$.�7-'lbm:,mB.'m�@:>:A�4m,:@mB.'m��m�:@
>:@�B'm �CAB�/7�#/4/BIm �C'm �/4/-'7$'m �/@'$B/F'm a�����bm a�@:>:A�4m ,:@m �m �/@'$B/F'm :,m B.'m
�C@:>'�7m��@4/�6'7Bm�7&m:,m B.'m�:C7$/4m:7m�:@>:@�B'm�CAB�/7�#/4/BIm�C'm�/4/-'7$'m�7&m
�6'7&/7-m �/@'$B/F'm a��bm OMNV_NVPTm ��
aOMOObm TNm K7�4bm a�����m a�:66/AA/:7m �@:>:A�4m
OMOObbXmG./$.mG�Am@'F/A'&m/7mB.'m@'F/A'&mF'@A/:7m:,mB.'m&/@'$B/F'ma�/4F/�m�/�$$./Xmk�.'m7'G4Ie
�&:>B'&m�:@>:@�B'm�CAB�/7�#/4/BIm�C'm�/4/-'7$'m�/@'$B/F'Ym�7m:F'@F/'Gm:,mB.'m4�G6�3/7-m
>@:$'AAm�7&m�7�4IA/Am:,mB.'mK7�4mB'HBlmaOMOQbmORm���m�:@C6mOVXmQNbm�7&m&'4'B'&m�4B:-'B.'@m
/7mB.'mkK7�4lmF'@A/:7m:,m�����m�&:>B'&m�BmB.'m'7&m:,mOMORmaA''m#'4:GXm	�W�WQbWm
�@/-.Bm�7&m�I#'@-Xm�4/6�B'm�.�7-'Xm��>/B�4/A6Xm�7&m�:@>:@�B/:7Ama7 TSbmROWm
����Xm k�C/4&/7-m6:@'m @'A/4/'7Bm �7&m ACAB�/7�#4'm-4:#�4m F�4C'm$.�/7Am B.@:C-.m @'A>:7A/#4'm
#CA/7'AAm $:7&C$Blm a����m OMONbm r.BB>AY__67'-C/&'4/7'AW:'$&W:@-_�C/4&/7-e6:@'e
@'A/4/'7Be�7&eACAB�/7�#4'e-4:#�4eF�4C'e$.�/7AeB.@:C-.e@'A>:7A/#4'e#CA/7'AAe
$:7&C$BW>&,qmNSWm
�7Am�:43m�7&m
:7�B�7m�/73A'Xmk
�@3'Bm�B@�B'-/'Am,:@m�4/6�B'm�.�7-'lmaOMMQbmOOm�C@:>'�7m

�7�-'6'7Bm
:C@7�4 PMQWm
�7&@'Gm 
Wm �:,,6�7Xm k�4/6�B'm �.�7-'m �B@�B'-IY �.'m �CA/7'AAm �:-/$m #'./7&m �:4C7B�@Im
�@''7.:CA'm��Am�'&C$B/:7AlmaOMMRbmQTm��4/,:@7/�m
�7�-'6'7Bm�'F/'G ONWm

553 

554 

555 

556 

557 

558 

559 

�Wm�4/6�B'm�/A3Am�7&m	6>�$BAm/7mB.'m�:7B'HBm:,m�CA/7'AA

NMM

https://mneguidelines.oecd.org/Building-more-resilient-and-sustainable-global-value-chains-through-responsible-business-conduct.pd
https://mneguidelines.oecd.org/Building-more-resilient-and-sustainable-global-value-chains-through-responsible-business-conduct.pd
https://mneguidelines.oecd.org/Building-more-resilient-and-sustainable-global-value-chains-through-responsible-business-conduct.pd


&'�4/7-mG/B.m$4/6�B'm$.�7-'Xm-/F/7-m/Bm�m6:7'B�@ImF�4C'mB.�BmB.'m$:6>�7Im$�7m
CA'mB:m/7,:@6m/BAmAB@�B'-IWRSMm	7mB./AmA'7A'Xm�&&@'AA/7-m$4/6�B'm@/A3m/Am>@'A'7B'&m
�Am�m$:6>'B/B/F'm�&F�7B�-'WRSNm�$$:@&/7-m B:m B./Am @�B/:7�4'Xm$4/6�B'm @/A3Am:74Im
7''&mB:m#'mB�3'7m/7B:m�$$:C7Bm#Im�m$:6>�7Ima�7&m/BAm&/@'$B:@Abm/,mB.'Im�@'m@'
-�@&'&m�Am$:7AB/BCB/7-m�m@/A3mB:mB.'m$:6>�7IWm�./Am�>>@:�$.m/Am$:7A/AB'7BmG/B.m
AB@:7-4Im /7LC'7B/�4m7�@@�B/F'Am /7,:@6'&m#Im 4�Ge�7&e'$:7:6/$Am B.':@/'Am B.�Bm
.�F'm,@�6'&m$4/6�B'm$.�7-'m�7&m:B.'@m'7F/@:76'7B�4m�7&mA:$/�4m>@:#4'6Am�Am
7'-�B/F'm'HB'@7�4/B/'Ama�#:F'Xm		W�WOZm#'4:GXm			W�WOWQWObWm�.'m'7&'�F:C@mB:mB@�7A
4�B'mB.'m$:6>4'H/B/'Am:,m$4/6�B'm$.�7-'m /7B:m�m$:6>@'.'7A/#4'm�7&m6�7�-'
�#4'm ,@�6'G:@3m ,:@m#CA/7'AAm>C@>:A'Am /Am /7.'@'7B4Im>@:#4'6�B/$Wm 	Bm>C@>:@BAm
B:m6�3'm B.'m 'H/AB'7B/�4m B.@'�Bm :,m $4/6�B'm $.�7-'m6�7�-'�#4'm #Im #@'�3/7-m /Bm
&:G7m B.@:C-.m$�B'-:@/A�B/:7Xm 4'�&/7-m B:m �m A/BC�B/:7mG.'@'m$4/6�B'm @/A3Am �@'m
>:@B@�I'&m�Amk7:Bm:74Im>@'F'7B�#4'm#CBm'F'7m@'>@'A'7B�B/F'm:,m:>>:@BC7/B/'Am,:@m
$:@>:@�B'm/77:F�B/:7m�7&m'H>�7A/:7lWRSOm	7m:B.'@mG:@&AXm&/F/&/7-mB.'mB.@'�Bm:,m
$4/6�B'm$.�7-'m/7B:m$�B'-:@/'Am�7&m/&'7B/,I/7-mB.'m7'$'AA�@Im@'A>:7A'Am�44:GAm
CAmB:mA''mB.'m,CBC@'m�Am$.�44'7-/7-m�65Y.�/�(#��-#Xm�7&m'F'7m>:A/B/F'XmG/B.m�7m
�#C7&�7$'m:,m#CA/7'AAm:>>:@BC7/B/'AWRSPm�.@:C-.mB./Am>@:$'AAXm$:6>�7/'AmA./,Bm
B.'m>'@$'>B/:7m:,m$4/6�B'm$.�7-'m#ImCA/7-mB.'m,�6/4/�@m$:7AB@C$Bm�7&m4�7-C�-'m
:,m@/A3Xm@',@�6/7-mB.'m&�7-'@Am�Am:>>:@BC7/B/'Am,:@m$�>/B�4m-@:GB.m�7&m'H>�7
A/:7ZmG./4'mB.'m'6>.�A/Am:7mB.'m>:A/B/F'm�A>'$BAm6�Im�>>'�@mB:m#'m�m6:B/F�B/7-m
,�$B:@Xm/Bm$�7m�4A:m.�F'mB.'m',,'$BmB.�BXm�Am�@/-.Bm�7&m�I#'@-m>CBm/BXmk/,m$4/6�B'm
$.�7-'m$�7m#'m>:@B@�I'&m�Am�m#�A/Am,:@m,C@B.'@m$�>/B�4/ABm-@:GB.mB.'7mB.'@'m/Am
�@-C�#4Im7:m@'�A:7mB:mAB:>m/BlWRSQm

�./AmA'$B/:7m.�Am/7&/$�B'&m�m,C7&�6'7B�4m$@/B/?C'm:,mB.'m'6'@-/7-m,@�6/7-m:,m
$4/6�B'm@/A3m/7m#CA/7'AAWm�'F'@B.'4'AAXmB.'mABC&Im&@�GAmC>:7mB.'m$�B'-:@/A�
B/:7m:,m$4/6�B'm@/A3m /7B:m>.IA/$�4m�7&m B@�7A/B/:7m@/A3Xm�Am>:>C4�@/A'&m B.@:C-.m
B.'m �����Xm �m $4�AA/K$�B/:7m B.�Bm .�Am -�/7'&m A/-7/K$�7Bm '7&:@A'6'7Bm a#'4:GXm
			W�WOWPbWm�'A>/B'm#'/7-m,@�6'&mG/B./7mB.'m$:7K7'Am:,m�m$:7F'7B/:7�4Xm:CBA/&'e
/7e,:$CA'&m��
m@/A3m$:7$'>BXmB.'m����m@/A3m$�B'-:@/A�B/:7m@'>@'A'7BAm�mK@ABm
AB'>mB:G�@&Am�m6:@'m$:6>@'.'7A/F'm,@�6/7-m:,m$4/6�B'm@/A3mG/B./7mB.'m&:6�/7m
:,m$:@>:@�B'm4�GXm>:B'7B/�44Im>�F/7-mB.'mG�Im,:@m�m-@�&C�4m'F:4CB/:7mB:G�@&Am�m
$:7$'>B/:7m:,m$4/6�B'm@/A3mB.�Bm/7$4C&'Am�7m/7A/&'e:CBm&/6'7A/:7Wm

�@/-.Bm�7&m�I#'@-Xm�4/6�B'm�.�7-'Xm��>/B�4/A6Xm�7&m�:@>:@�B/:7Ama7 TSbmQUWm
�''m'-m��@4m�$.C4Jm�7&m�'B'@m�/44/�6A:7Xm k��/7/7-m�:6>'B/B/F'm�&F�7B�-'m /7m�m��@#:7e
$:7AB@�/7'&m�:@4&Ym �B@�B'-/'Am ,:@m �C@:>'�7m�CA/7'AAlm aOMMRbm OPm �C@:>'�7m
�7�-'6'7Bm

:C@7�4m PUPZm 
:7�B.�7m��A.m�7&m�@'&m�'44/7-B:7m k�:6>'B/B/F'm�&F�7B�-'m:7m�m��@6/7-m
�4�7'BlmaOMMTbmURm��@F�@&m�CA/7'AAm�'F/'G VQWm
�@/-.Bm�7&m�I#'@-Xm�4/6�B'm�.�7-'Xm��>/B�4/A6Xm�7&m�:@>:@�B/:7Ama7 TSbmRPfRQWm
/#/&mROfRQWm
/#/&mQUWm

560 

561 

562 

563 

564 

			Wm�/@'$B:@Alm�CBIm:,m��@'m/7m�.'m�7B.@:>:$'7'

NMN



5;D �'&��),!'&+D'�D�$!%�,�D�!+#+D�&�D	%)��,+D

5;4;D �$!%�,�D��!�&��D

�@�G/7-m:7m@'A'�@$.m/7B:m-4:#�4mAIAB'6/$m@/A3XmB.'m	���lAm@'>:@BAm>@:F/&'mB.'m
6:ABm�CB.:@/B�B/F'mAC66�@Im:,mB.'m@/A3Am�7&m/6>�$BAm:,m$4/6�B'm$.�7-'WRSRm�.'m
&'K7/B/:7Am:,m$4/6�B'm@/A3Am�7&m/6>�$BAma�4:7-mG/B.m6�7Im:B.'@m3'ImB'@6Abm�@'m
7:BmA'Bm /7mAB:7'm/7mB.'m	���m@'>:@BAWm��B.'@XmB.'Im.�F'mC7&'@-:7'mAC#B4'ma:@m
7:BmA:mAC#B4'bm$.�7-'Am,@:6m:7'm@'>:@BmB:mB.'m7'HBWm

	7m��NWRXm$4/6�B'm3*4,m/Am&'K7'&m�AmkB.'m>:B'7B/�4m,:@m�&F'@A'm$:7A'?C'7$'Am:,m
�m$4/6�B'e@'4�B'&m.�J�@&Xm:@m:,m�&�>B�B/:7m:@m6/B/-�B/:7m@'A>:7A'AmB:mAC$.m�m
.�J�@&Xm:7m 4/F'AXm 4/F'4/.::&AXm.'�4B.m�7&mG'44e#'/7-Xm'$:AIAB'6Am�7&mA>'$/'AXm
'$:7:6/$XmA:$/�4m�7&m$C4BC@�4m�AA'BAXmA'@F/$'Ama/7$4C&/7-m'$:AIAB'6mA'@F/$'AbXm
�7&m/7,@�AB@C$BC@'lWRSSm�$$:@&/7-4IXmB.'m	���m@'$:-7/A'AmB.�BmB.'@'m�@'m7:Bm:74Im
>.IA/$�4m @/A3Am ,@:6m$4/6�B'm$.�7-'m#CBm�4A:m@/A3AmAB'66/7-m ,@:6m.C6�7m@'
A>:7A'AmB:m$4/6�B'm$.�7-'Wm	.1� 54m�@'m&'K7'&m/7m��mNWRm�AmB.'mk$:7A'?C'7$'Am
:,m@'�4/J'&m@/A3Am:7m7�BC@�4m�7&m.C6�7mAIAB'6AXmG.'@'m@/A3Am@'AC4Bm,@:6mB.'m/7
B'@�$B/:7Am:,m$4/6�B'e@'4�B'&m.�J�@&Ama/7$4C&/7-m'HB@'6'mG'�B.'@m�7&m$4/6�B'm
'F'7BAbXm'H>:AC@'Xm�7&mFC47'@�#/4/BIlZm ka/b6>�$BAm6�Im#'m@','@@'&mB:m�Am$:7A'
?C'7$'Am:@m:CB$:6'Am�7&m$�7m#'m�&F'@A'm:@m#'7'K$/�4lWRSTm�CBmA/6>4IXm$4/6�B'm
@/A3m/AmB.'m>:B'7B/�4m,:@m$4/6�B'm/6>�$BAmB:m:$$C@Wm

�./4'm B.'m 	���mG�Am B@�&/B/:7�44Im6:@'m $:7$'@7'&m G/B.m $4/6�B'm /6>�$BAXm /7m
��SXm B.'m 	���lAm�:@3/7-m�@:C>m 		RSUm &'B'@6/7'&m @/A3m �Am /BAm $'7B@�4m $:7$'>BXm
/&'7B/,I/7-m7:m,'G'@mB.�7mNOTm3'Im@/A3Ama&'K7'&m�Am>:B'7B/�44Im.�F/7-mA'F'@'m�&
F'@A'm$:7A'?C'7$'Am,:@m.C6�7Am�7&mA:$/�4e'$:4:-/$�4mAIAB'6AbRSVm�@/A/7-m,@:6m
$4/6�B'm$.�7-'WRTMm	7m$:6>�@/A:7mB:m��mNWRXm��Sm>@:F/&'Am�7m'H>�7&'&m&'K7/

�./4'm B.'@'m /Am�mF�@/'BIm:,m&'K7/B/:7Am:,m AIAB'6/$m@/A3Xm B.'Im�@'m-'7'@�44ImF/'G'&m�Am k�7m
'6'@-'7Bm,'�BC@'m:,m$:6>4'HmAIAB'6Am/7mG./$.m@/A3Am@'AC4Bm,@:6m>::@4ImC7&'@AB::&m/7B'@
�$B/:7AmG/B./7mB.'mAIAB'6XmG.'7mB.'A'm/7B'@�$B/:7Am�@'m6:@'mB.�7mB.'mAC6m:,mB.'/@m>�@BAm
�7&mB.'@',:@'m:,B'7m'6'@-'m�AmAC@>@/A'Alma��B@/$3m�Wm�'IAm�7&m:B.'@AXmk�7B.@:>:$'7'm�/A3lm
aOMNVbmOm��BC@'m�CAB�/7�#/4/BImSSTXmSSTbWm�''m-'7'@�44Im�:4,m�Wm�'#'@m�7&m�:6/7/$m�Wm�B�/-'@m
k�/7�7$/�4m�B�#/4/BIm�:�@&Ym
�7&�B'm�7&m	6>4'6'7B�B/:7m:,m 	BAm�IAB'6/$m�/A3Am�B�7&�@&Alm
aOMNQbmOm	7B'@7�B/:7�4m
:C@7�4m:,m�/7�7$/�4m�BC&/'AmUOXmUPWm
	���Xm��NWRXm�77'H 	Wm�4:AA�@IXmRRTWm
/#/&XmRRNfROWm
�.'m	���lAmG:@3m/Am&/F/&'&m/7B:mB.@''mG:@3/7-m-@:C>Ama��bYm��m	ma�.IA/$�4m�$/'7$'m��A/AbXm
��m		ma	6>�$BAXm�&�>B�B/:7Xm�7&m�C47'@�#/4/BIbm�7&m��m			ma
/B/-�B/:7bWm
	���Xm��SWm���Wm�77'H 	Ym�4:AA�@ImaOMOPbmNOUbWm
/#/&Xm��SWm��		Ym��
maOMOObXmNMePRmaB.'m4:7-m4/ABm/7$4C&'Am�m#@:�&mF�@/'BIm:,m�&F'@A'm',,'$BAm
/7$4C&/7-m,::&m�7&mG�B'@m /7A'$C@/BIXm /7$@'�A'Am /7m,::&e#:@7'm�7&mG�B'@e#:@7'm&/A'�A'AXm

565 

566 

567 

568 

569 

570 

�Wm�4/6�B'm�/A3Am�7&m	6>�$BAm/7mB.'m�:7B'HBm:,m�CA/7'AA

NMO



B/:7m:,ma$4/6�B'bm@/A3ma6'�7G./4'XmB.'m&'K7/B/:7m:,m$4/6�B'm/6>�$Bm@'6�/7'&mC7
�4B'@'&bYRTNm

k�.'m>:B'7B/�4m,:@m�&F'@A'm$:7A'?C'7$'Am,:@m.C6�7m:@m'$:4:-/$�4mAIAB'6AXm@'$
:-7/J/7-mB.'m&/F'@A/BIm:,mF�4C'Am�7&m:#2'$B/F'Am�AA:$/�B'&mG/B.mAC$.mAIAB'6AWm	7m
B.'m$:7B'HBm:,m$4/6�B'm$.�7-'Xm@/A3Am$�7m�@/A'm,@:6m>:B'7B/�4m/6>�$BAm:,m$4/6�B'm
$.�7-'m�AmG'44m�Am.C6�7m@'A>:7A'AmB:m$4/6�B'm$.�7-'Wm�'4'F�7Bm�&F'@A'm$:7
A'?C'7$'Am/7$4C&'mB.:A'm:7m4/F'AXm4/F'4/.::&AXm.'�4B.m�7&mG'44e#'/7-Xm'$:7:6/$Xm
A:$/�4m �7&m$C4BC@�4m �AA'BAm�7&m /7F'AB6'7BAXm /7,@�AB@C$BC@'Xm A'@F/$'Am a/7$4C&/7-m
'$:AIAB'6mA'@F/$'AbXm'$:AIAB'6Am�7&mA>'$/'AWm	7mB.'m$:7B'HBm:,m$4/6�B'm$.�7-'m
/6>�$BAXm@/A3Am@'AC4Bm,@:6m&I7�6/$m/7B'@�$B/:7Am#'BG''7m$4/6�B'e@'4�B'&m.�J
�@&AmG/B.m B.'m'H>:AC@'m�7&mFC47'@�#/4/BIm:,m B.'m�,,'$B'&m.C6�7m:@m'$:4:-/$�4m
AIAB'6mB:mB.'m.�J�@&AWm��J�@&AXm'H>:AC@'m�7&mFC47'@�#/4/BIm6�Im'�$.m#'mAC#2'$Bm
B:mC7$'@B�/7BIm /7m B'@6Am:,m6�-7/BC&'m�7&m 4/3'4/.::&m:,m:$$C@@'7$'Xm�7&m'�$.m
6�Im$.�7-'m:F'@mB/6'm�7&mA>�$'m&C'mB:mA:$/:e'$:7:6/$m$.�7-'Am�7&m.C6�7m
&'$/A/:7m6�3/7-Wm	7mB.'m$:7B'HBm:,m$4/6�B'm$.�7-'m@'A>:7A'AXm@/A3Am@'AC4Bm,@:6m
B.'m>:B'7B/�4m,:@mAC$.m@'A>:7A'Am7:Bm�$./'F/7-mB.'m/7B'7&'&m:#2'$B/F'aAbXm:@m,@:6m
>:B'7B/�4mB@�&'e:,,AmG/B.Xm:@m7'-�B/F'mA/&'e',,'$BAm:7Xm:B.'@mA:$/'B�4m:#2'$B/F'AXm
AC$.m�AmB.'m�CAB�/7�#4'm�'F'4:>6'7Bm�:�4Ama���AbWm�/A3Am$�7m�@/A'm,:@m'H�6>4'm
,@:6mC7$'@B�/7BIm/7mB.'m/6>4'6'7B�B/:7Xm',,'$B/F'7'AAm:@m:CB$:6'Am:,m$4/6�B'm
>:4/$IXm$4/6�B'e@'4�B'&m/7F'AB6'7BAXmB'$.7:4:-Im&'F'4:>6'7Bm:@m�&:>B/:7Xm�7&m
AIAB'6mB@�7A/B/:7AWlRTOm

�.'m 	���lAm $:7$'>B/:7m :,m $4/6�B'm @/A3m @'$:-7/A'Am B.'m &I7�6/$m /7B'@�$B/:7Am
#'BG''7m $4/6�B'm $.�7-'m a�Am �m >.IA/$�4m >.'7:6'7:7bXm .C6�7m �$B/F/B/'Am �7&m
'$:AIAB'6Ama#'4:GXm�/-W UbWm

>.IA/$�4m�7&m6'7B�4m /447'AA'AXm7'-�B/F'm'$:7:6/$m /6>�$BAXm$:7B@/#CB/:7mB:m.C6�7/B�@/�7m
$@/A'AXm�7&m6�7Im:B.'@AbWm
/#/&Xm��SWm���Wm�77'H 	Ym�4:AA�@ImaOMOPbmNORma'6>.�A/Am:6/BB'&bWm
/#/&XmNOUma'6>.�A/Am:6/BB'&bWm

571 

572 

			Wm�/@'$B:@Alm�CBIm:,m��@'m/7m�.'m�7B.@:>:$'7'

NMP



�/-W U`m�4/6�B'm�/A3Am�7&m	6>�$BAma
�/7m	7B'@�$B/:7Am�7&m�@'7&AbXm	���RTPm

5;5;D �-+,�!&��!$!,1D��!�&��RTPm

�CAB�/7�#/4/BImA$/'7$'m.�Am>@:>:A'&mB.'m$:7$'>Bm:,m�7B.@:>:$'7'm@/A3Xm&'K7'&m
�Am @/A3Am @'AC4B/7-m ,@:6m :@m @'4�B'&m B:m .C6�7e/7&C$'&m $.�7-'Am /7m 3'Im ��@B.m
AIAB'6m,C7$B/:7AWRTQm�4/6�B'm$.�7-'m/Am�7m'H�6>4'm:,m�7B.@:>:$'7'm@/A3Zm�7
:B.'@m/Am#/:&/F'@A/BIm4:AAWm�.'A'm@/A3Am�@/A'm,@:6mB.'m'F:4CB/:7m:,m-4:#�44Im/7
B'@$:77'$B'&m A:$/:e'$:4:-/$�4m AIAB'6Am �7&m 'H./#/Bm $:6>4'Hm $@:AAeA$�4'm /7
B'@�$B/:7AWRTRm�@�G/7-m:7m/7A/-.BAm,@:6mACAB�/7�#/4/BImA$/'7$'XmB.'m$:7$'>Bm:,m
�7B.@:>:$'7'm@/A3m$.�44'7-'Am>@'F�/4/7-m>'@$'>B/:7Am:,m$4/6�B'm$.�7-'e@'4�B'&m

/#/&Xm��SWm��		Ym��
maOMOObXmQWm
�'IAm�7&m:B.'@Ama7 RSRbmSSUWm
/#/&Wm

573 

574 

575 

�Wm�4/6�B'm�/A3Am�7&m	6>�$BAm/7mB.'m�:7B'HBm:,m�CA/7'AA

NMQ





https://cicero.oslo.no/en/climateriskreport
https://www.bis.org/publ/othp31.htm
https://www.unepfi.org/wordpress/wp-content/uploads/2021/02/UNEP-FI-The-Climate-Risk-Landscape.pdf
https://www.unepfi.org/wordpress/wp-content/uploads/2021/02/UNEP-FI-The-Climate-Risk-Landscape.pdf
http://www.bis.org/publ/othp31.htm
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3122259


https://tnfd.global/wp-content/uploads/2023/08/Recommendations_of_the_Taskforce_on_Nature-related_Financial_Disclosures_September_2023.pdf?v=1695118661
https://tnfd.global/wp-content/uploads/2023/08/Recommendations_of_the_Taskforce_on_Nature-related_Financial_Disclosures_September_2023.pdf?v=1695118661




https://www.ecb.europa.eu/pub/pdf/fsr/ecb.fsr201905~266e856634.en.pdf
https://www.ecb.europa.eu/pub/pdf/fsr/ecb.fsr201905~266e856634.en.pdf
https://energypolicy.columbia.edu/sites/default/files/file-uploads/PG&E-CGEP_Report_081419-3.pdf
https://energypolicy.columbia.edu/sites/default/files/file-uploads/PG&E-CGEP_Report_081419-3.pdf
https://www.wsj.com/articles/pg-ewins-court-approval-of-13-5-billion-deal-with-wildfire-victims-11576633923
https://www.wsj.com/articles/pg-ewins-court-approval-of-13-5-billion-deal-with-wildfire-victims-11576633923


https://insure-our-future.com/wp-content/uploads/2021/11/2021-IOF-Scorecard.pdf
https://insure-our-future.com/wp-content/uploads/2021/11/2021-IOF-Scorecard.pdf
https://www.finance-watch.org/wp-content/uploads/2021/07/finance-watch-report-insuring-the-uninsurable-july-2021-2.pdf
https://www.finance-watch.org/wp-content/uploads/2021/07/finance-watch-report-insuring-the-uninsurable-july-2021-2.pdf
https://www.fsb.org/2020/11/the-implications-of-climate-change-for-financial-stability/
https://www.fsb.org/2020/11/the-implications-of-climate-change-for-financial-stability/




https://www.euronews.com/green/2024/11/15/more-than-1700-oil-and-gas-lobbyists-at-cop29-which-european-delegations-invited-them
https://www.euronews.com/green/2024/11/15/more-than-1700-oil-and-gas-lobbyists-at-cop29-which-european-delegations-invited-them
https://www.euronews.com/green/2024/11/15/more-than-1700-oil-and-gas-lobbyists-at-cop29-which-european-delegations-invited-them


https://www.ft.com/content/055ef9f4-5fb7-4746-bebd-7bfa00b20c82
https://www.ft.com/content/055ef9f4-5fb7-4746-bebd-7bfa00b20c82
http://climatecasechart.com/
http://climatecasechart.com/
https://law.app.unimelb.edu.au/climate-change/index.php#litigation
https://law.app.unimelb.edu.au/climate-change/index.php#litigation
https://2degrees-investing.org/wp-content/uploads/2021/12/Climate-Litigation-Paper.pdf
https://2degrees-investing.org/wp-content/uploads/2021/12/Climate-Litigation-Paper.pdf
https://2degrees-investing.org/eiopa-orsa-guidance/
https://www.bis.org/fsi/publ/insights20.pdf
https://www.bis.org/fsi/publ/insights20.pdf


https://www.lse.ac.uk/granthaminstitute/wp-content/uploads/2023/06/Global_trends_in_climate_change_litigation_2023_snapshot.pdf
https://www.lse.ac.uk/granthaminstitute/wp-content/uploads/2023/06/Global_trends_in_climate_change_litigation_2023_snapshot.pdf
https://www.theguardian.com/business/2020/jan/13/adani-coalmine-siemens-ceo-has-empathy-for-environment-but-will-honour-contract
https://www.theguardian.com/business/2020/jan/13/adani-coalmine-siemens-ceo-has-empathy-for-environment-but-will-honour-contract
https://www.theguardian.com/business/2020/jan/13/adani-coalmine-siemens-ceo-has-empathy-for-environment-but-will-honour-contract


https://www.theguardian.com/environment/2020/jan/13/climate-activist-turns-down-siemens-offer-of-seat-on-energy-board
https://www.theguardian.com/environment/2020/jan/13/climate-activist-turns-down-siemens-offer-of-seat-on-energy-board
https://www.theguardian.com/environment/2020/jan/13/climate-activist-turns-down-siemens-offer-of-seat-on-energy-board




https://www.unepfi.org/fileadmin/publications/cc/CEO_briefing_climate_change_2002_en.pdf
https://www.unepfi.org/fileadmin/publications/cc/CEO_briefing_climate_change_2002_en.pdf


https://www.bankofengland.co.uk/speech/2015/breaking-the-tragedy-of-the-horizon-climate-change-and-financial-stability
https://www.bankofengland.co.uk/speech/2015/breaking-the-tragedy-of-the-horizon-climate-change-and-financial-stability
https://www.bankofengland.co.uk/speech/2015/breaking-the-tragedy-of-the-horizon-climate-change-and-financial-stability
https://www.fsb.org/2020/11/the-implications-of-climate-change-for-financial-stability/
https://www.fsb.org/2020/11/the-implications-of-climate-change-for-financial-stability/
http://www.bis.org/publ/othp31.htm


https://www.banque-france.fr/sites/default/files/media/2018/10/11/818366-ngfs-first-progress-report-20181011.pdf
https://www.banque-france.fr/sites/default/files/media/2018/10/11/818366-ngfs-first-progress-report-20181011.pdf
https://www.ngfs.net/sites/default/files/medias/documents/ngfs_first_comprehensive_report_-_17042019_0.pdf
https://www.ngfs.net/sites/default/files/medias/documents/ngfs_first_comprehensive_report_-_17042019_0.pdf
https://www.ngfs.net/sites/default/files/medias/documents/ngfs_first_comprehensive_report_-_17042019_0.pdf
https://www.bis.org/bcbs/publ/d532.pdf


http://www.smithschool.ox.ac.uk/publications/reports/stranded-assets-agriculture-report-final.pdf
http://www.smithschool.ox.ac.uk/publications/reports/stranded-assets-agriculture-report-final.pdf
http://www.eiu.com/n/global-economy-will-be-3-percent-smaller-by-2050-due-to-lack-of-climate-resilience/
http://www.eiu.com/n/global-economy-will-be-3-percent-smaller-by-2050-due-to-lack-of-climate-resilience/
















https://www.unepfi.org/publications/investment-publications/fiduciary-duty-in-the-21st-century-final-report/
https://www.unepfi.org/publications/investment-publications/fiduciary-duty-in-the-21st-century-final-report/
https://ccli.ubc.ca/wp-content/uploads/2021/06/Primer-on-Climate-Change-1.pdf
https://ccli.ubc.ca/wp-content/uploads/2021/06/Primer-on-Climate-Change-1.pdf
























https://www.unglobalcompact.org/library/3791
https://www.unglobalcompact.org/library/3791




https://papers.ssrn.com/sol3/papers.cfm?abstract_id=%C2%A72218284


https://ccli.ubc.ca/wp-content/uploads/2021/04/Directors-Liability-and-Climate-Risk-Country-Paper.pdf
https://ccli.ubc.ca/wp-content/uploads/2021/04/Directors-Liability-and-Climate-Risk-Country-Paper.pdf


https://dcgk.de//files/dcgk/usercontent/en/download/code/220627_German_Corporate_Governance_Code_2022.pdf
https://dcgk.de//files/dcgk/usercontent/en/download/code/220627_German_Corporate_Governance_Code_2022.pdf
https://dcgk.de//files/dcgk/usercontent/en/download/code/220627_German_Corporate_Governance_Code_2022.pdf
https://corporategovernance.dk/sites/default/files/media/anbefalinger_for_god_selskabsledelse_engelsk.pdf
https://corporategovernance.dk/sites/default/files/media/anbefalinger_for_god_selskabsledelse_engelsk.pdf
https://nues.no/wp-content/uploads/2021/10/2021-10-14-The-Norwegian-Code-of-Practice-for-Corporate%20Governance.pdf
https://nues.no/wp-content/uploads/2021/10/2021-10-14-The-Norwegian-Code-of-Practice-for-Corporate%20Governance.pdf
https://opportunity.businessroundtable.org/opportunity/commitment
https://opportunity.businessroundtable.org/opportunity/commitment


















https://www.volkswagen-newsroom.com/en/press-releases/volkswagens-supervisory-board-asserts-claims-for-damages-against-prof-martin-winterkorn-and-rupert-stadler-6916
https://www.volkswagen-newsroom.com/en/press-releases/volkswagens-supervisory-board-asserts-claims-for-damages-against-prof-martin-winterkorn-and-rupert-stadler-6916
https://www.volkswagen-newsroom.com/en/press-releases/volkswagens-supervisory-board-asserts-claims-for-damages-against-prof-martin-winterkorn-and-rupert-stadler-6916












https://ccli.ubc.ca/wp-content/uploads/2021/04/Fiduciary-Obligation-in-Business-and-Investment.pdf
https://ccli.ubc.ca/wp-content/uploads/2021/04/Fiduciary-Obligation-in-Business-and-Investment.pdf




https://ccli.ubc.ca/wp-content/uploads/2022/02/Directors-liability-and-climate-risk-White-paper-on-HK-FINAL.pdf
https://ccli.ubc.ca/wp-content/uploads/2022/02/Directors-liability-and-climate-risk-White-paper-on-HK-FINAL.pdf
https://commonwealthclimatelaw.org/wp-content/uploads/2022/07/CCLI-Legal-Opinion-on-Directors-Duties-and-Disclosure-Obligations-under-Malaysian-Law-in-the-context-of-Climate-Risks-22-July-2022-w-signatures.pdf
https://commonwealthclimatelaw.org/wp-content/uploads/2022/07/CCLI-Legal-Opinion-on-Directors-Duties-and-Disclosure-Obligations-under-Malaysian-Law-in-the-context-of-Climate-Risks-22-July-2022-w-signatures.pdf
https://commonwealthclimatelaw.org/wp-content/uploads/2022/07/CCLI-Legal-Opinion-on-Directors-Duties-and-Disclosure-Obligations-under-Malaysian-Law-in-the-context-of-Climate-Risks-22-July-2022-w-signatures.pdf
https://commonwealthclimatelaw.org/directors-duties-responsibilities-and-disclosure-obligations-under-philippine-law-on-climate-change-risks/
https://commonwealthclimatelaw.org/directors-duties-responsibilities-and-disclosure-obligations-under-philippine-law-on-climate-change-risks/
https://commonwealthclimatelaw.org/directors-duties-responsibilities-and-disclosure-obligations-under-philippine-law-on-climate-change-risks/
https://law-ccli-2019.sites.olt.ubc.ca/files/2021/04/Legal-Opinion-on-Directors-Responsibilities-and-Climate-Change-under-Singapore-Law.pdf
https://law-ccli-2019.sites.olt.ubc.ca/files/2021/04/Legal-Opinion-on-Directors-Responsibilities-and-Climate-Change-under-Singapore-Law.pdf
https://law-ccli-2019.sites.olt.ubc.ca/files/2021/04/Legal-Opinion-on-Directors-Responsibilities-and-Climate-Change-under-Singapore-Law.pdf




http://www.accaglobal.com/content/dam/acca/global/PDF-technical/climate-change/rr-106-001.pdf
http://www.accaglobal.com/content/dam/acca/global/PDF-technical/climate-change/rr-106-001.pdf
http://www.envirojustice.org.au/projects/superannuation-trustee-duties-and-climate-risk/
http://www.envirojustice.org.au/projects/superannuation-trustee-duties-and-climate-risk/


https://riskandcompliance.freshfields.com/post/102ft5x/the-tipping-point-climate-change-and-directors-duties
https://riskandcompliance.freshfields.com/post/102ft5x/the-tipping-point-climate-change-and-directors-duties






https://hub.climate-governance.org/primer/directors-duties








https://www.bankofengland.co.uk/prudential-regulation/publication/2018/transition-in-thinking-the-impact-of-climate-change-on-the-uk-banking-sector
https://www.bankofengland.co.uk/prudential-regulation/publication/2018/transition-in-thinking-the-impact-of-climate-change-on-the-uk-banking-sector
https://www.fca.org.uk/publication/policy/ps21-24.pdf
https://www.apra.gov.au/sites/default/files/climate_change_awareness_to_action_march_2019.pdf
https://www.apra.gov.au/sites/default/files/climate_change_awareness_to_action_march_2019.pdf
https://www.apra.gov.au/sites/default/files/climate_change_awareness_to_action_march_2019.pdf
https://www.apra.gov.au/news-and-publications/australias-new-horizon-climate-change-challenges-and-prudential-risk
https://www.apra.gov.au/news-and-publications/australias-new-horizon-climate-change-challenges-and-prudential-risk
https://www.bankingsupervision.europa.eu/press/pr/date/2025/html/ssm.pr251110~3e0b6f579e.en.html


https://www.bankingsupervision.europa.eu/press/pr/date/2025/html/ssm.pr251110~3e0b6f579e.en.html
https://www.bankingsupervision.europa.eu/press/pr/date/2025/html/ssm.pr251110~3e0b6f579e.en.html
https://www.supremecourt.uk/docs/speech-190827.pdf
https://www.ft.com/content/3f064321-138c-4c65-bbb9-6abcc92adead


https://www.iopsweb.org/IOPS-Supervisory-guidelines-integration-ESG-factors.pdf
https://www.iopsweb.org/IOPS-Supervisory-guidelines-integration-ESG-factors.pdf














http://climatecasechart.com/wp-content/uploads/sites/16/non-us-case-documents/2018/20180723_NSD13332018_complaint-1.pdf
http://climatecasechart.com/wp-content/uploads/sites/16/non-us-case-documents/2018/20180723_NSD13332018_complaint-1.pdf
http://climatecasechart.com/climate-change-litigation/non-us-case/mcveigh-v-retail-employees-superannuation-trust/
http://climatecasechart.com/climate-change-litigation/non-us-case/mcveigh-v-retail-employees-superannuation-trust/
https://equitygenerationlawyers.com/wp/wp-content/uploads/2020/11/Statement-from-Rest-2-November-2020.pdf
https://equitygenerationlawyers.com/wp/wp-content/uploads/2020/11/Statement-from-Rest-2-November-2020.pdf


https://climate-laws.org/
https://climate-laws.org/geographies/united-kingdom






https://www.lse.ac.uk/granthaminstitute/publication/clientearth-v-shell-what-future-for-derivative-claims/
https://www.lse.ac.uk/granthaminstitute/publication/clientearth-v-shell-what-future-for-derivative-claims/


https://www.smithschool.ox.ac.uk/sites/default/files/2022-04/CCLI-UK-Paper-Final.pdf
https://www.smithschool.ox.ac.uk/sites/default/files/2022-04/CCLI-UK-Paper-Final.pdf


https://www.biicl.org/documents/12175_global_perspectives_on_corporate_climate_legal_tactics_-_usa_national_report_v1.pdf
https://www.biicl.org/documents/12175_global_perspectives_on_corporate_climate_legal_tactics_-_usa_national_report_v1.pdf


https://www.wsj.com/articles/pg-e-wildfires-and-the-first-climate-change-bankruptcy-11547820006
https://www.wsj.com/articles/pg-e-wildfires-and-the-first-climate-change-bankruptcy-11547820006




https://corpgov.law.harvard.edu/2021/07/22/what-the-shell-judgment-means-for-us-directors/
https://corpgov.law.harvard.edu/2021/07/22/what-the-shell-judgment-means-for-us-directors/


http://climatecasechart.com/wp-content/uploads/sites/16/non-us-case-documents/2019/20190801_Not-Available_press-release-1.pdf
http://climatecasechart.com/wp-content/uploads/sites/16/non-us-case-documents/2019/20190801_Not-Available_press-release-1.pdf
https://www.clientearth.org/latest/documents/ostroleka-c-energa-s-and-enea-s-board-members-fiduciary-duties-to-the-companies-and-shareholders/
https://www.clientearth.org/latest/documents/ostroleka-c-energa-s-and-enea-s-board-members-fiduciary-duties-to-the-companies-and-shareholders/
https://www.clientearth.org/press/court-win-worldfirst-climate-case-ostroleka-c-future-in-question/
https://www.clientearth.org/press/court-win-worldfirst-climate-case-ostroleka-c-future-in-question/
https://www.clientearth.org/latest/press-office/press/polish-energy-giant-sues-former-directors-and-insurer-over-failed-coal-power-plant-investment/
https://www.clientearth.org/latest/press-office/press/polish-energy-giant-sues-former-directors-and-insurer-over-failed-coal-power-plant-investment/
https://www.clientearth.org/latest/press-office/press/polish-energy-giant-sues-former-directors-and-insurer-over-failed-coal-power-plant-investment/
https://www.clientearth.org/latest/press-office/press/investors-turn-to-courts-after-vw-withholds-climate-lobbying-details/
https://www.clientearth.org/latest/press-office/press/investors-turn-to-courts-after-vw-withholds-climate-lobbying-details/


https://sustainability.freshfields.com/post/102i4xk/shareholders-requesting-information-about-climate-lobbying-volkswagen-is-facing
https://sustainability.freshfields.com/post/102i4xk/shareholders-requesting-information-about-climate-lobbying-volkswagen-is-facing
https://sustainability.freshfields.com/post/102i4xk/shareholders-requesting-information-about-climate-lobbying-volkswagen-is-facing








https://www.hks.harvard.edu/sites/default/files/centers/mrcbg/files/EUmHRDD.pdf
https://www.hks.harvard.edu/sites/default/files/centers/mrcbg/files/EUmHRDD.pdf


https://corpgov.law.harvard.edu/2018/09/02/climate-related-disclosures-and-tcfd-recommendations/
https://corpgov.law.harvard.edu/2018/09/02/climate-related-disclosures-and-tcfd-recommendations/


https://www.ifc.org/content/dam/ifc/doc/2010/2012-ifc-performance-standards-en.pdf
https://www.ifc.org/content/dam/ifc/doc/2010/2012-ifc-performance-standards-en.pdf






https://assets.kpmg.com/content/dam/kpmg/xx/pdf/2022/11/ema-esg-due-diligence-report.pdf
https://assets.kpmg.com/content/dam/kpmg/xx/pdf/2022/11/ema-esg-due-diligence-report.pdf






https://mneguidelines.oecd.org/Quantifying-the-Cost-Benefits-Risks-of-Due-Diligence-for-RBC.pdf
https://mneguidelines.oecd.org/Quantifying-the-Cost-Benefits-Risks-of-Due-Diligence-for-RBC.pdf
https://mneguidelines.oecd.org/stocktaking-report-on-the-oecd-guidelines-for-multinational-enterprises.pdf
https://mneguidelines.oecd.org/stocktaking-report-on-the-oecd-guidelines-for-multinational-enterprises.pdf


https://www.ohchr.org/sites/default/files/2021-12/ungps10plusroadmap.pdf
https://www.ohchr.org/sites/default/files/2021-12/ungps10plusroadmap.pdf
https://mneguidelines.oecd.org/consultation-draft-public-consultationtargeted-update-of-the-oecd-guidelines-for-multinational-enterprises.pdf
https://mneguidelines.oecd.org/consultation-draft-public-consultationtargeted-update-of-the-oecd-guidelines-for-multinational-enterprises.pdf


https://www.ibanet.org/MediaHandler?id=0f8cee12-ee56-4452-bf43-cfcab196cc04
https://www.ibanet.org/MediaHandler?id=0f8cee12-ee56-4452-bf43-cfcab196cc04
https://friendsoftheoecdguidelines.wordpress.com/2015/11/30/two-secrets-concerning-a-value-chain-approach-to-corporate-climate-change-risk-management/
https://friendsoftheoecdguidelines.wordpress.com/2015/11/30/two-secrets-concerning-a-value-chain-approach-to-corporate-climate-change-risk-management/
https://friendsoftheoecdguidelines.wordpress.com/2015/11/30/two-secrets-concerning-a-value-chain-approach-to-corporate-climate-change-risk-management/


https://mneguidelines.oecd.org/OECD-instruments-on-responsible-business-conduct-supporting-implementation-and-accountability-of-business-net-zero-commitments.pdf
https://mneguidelines.oecd.org/OECD-instruments-on-responsible-business-conduct-supporting-implementation-and-accountability-of-business-net-zero-commitments.pdf
https://mneguidelines.oecd.org/OECD-instruments-on-responsible-business-conduct-supporting-implementation-and-accountability-of-business-net-zero-commitments.pdf


https://www.ohchr.org/sites/default/files/documents/issues/business/workinggroupbusiness/Information-Note-Climate-Change-and-UNGPs.pdf
https://www.ohchr.org/sites/default/files/documents/issues/business/workinggroupbusiness/Information-Note-Climate-Change-and-UNGPs.pdf








https://www.the-wave.net/disturbing-rise-just-transition-lawsuits-threatens-derail-energy-transition/
https://www.the-wave.net/disturbing-rise-just-transition-lawsuits-threatens-derail-energy-transition/








https://www.ohchr.org/sites/default/files/Documents/Issues/ClimateChange/COP21.pdf
https://www.ohchr.org/sites/default/files/Documents/Issues/ClimateChange/COP21.pdf
https://www.ohchr.org/sites/default/files/KeyMessages_on_HR_CC.pdf
https://www.ohchr.org/sites/default/files/KeyMessages_on_HR_CC.pdf
https://perma.cc/8BGB-327K
https://2018unforumbhr.sched.com/event/GZ5c/what-human-rights-responsibilities-apply-to-businesses-with-respect-to-climate-change
https://2018unforumbhr.sched.com/event/GZ5c/what-human-rights-responsibilities-apply-to-businesses-with-respect-to-climate-change
https://2019unforumbhr.sched.com/event/U9Gp/addressing-climate-change-the-business-and-human-rights-connection
https://2019unforumbhr.sched.com/event/U9Gp/addressing-climate-change-the-business-and-human-rights-connection


https://www.ohchr.org/sites/default/files/Documents/Issues/Business/UNWG_NAPGuidance.pdf
https://www.ohchr.org/sites/default/files/Documents/Issues/Business/UNWG_NAPGuidance.pdf
https://www.ohchr.org/en/statements/2019/09/five-un-human-rights-treaty-bodies-issue-joint-statement-human-rights-and
https://www.ohchr.org/en/statements/2019/09/five-un-human-rights-treaty-bodies-issue-joint-statement-human-rights-and
https://www.ohchr.org/en/statements/2019/09/five-un-human-rights-treaty-bodies-issue-joint-statement-human-rights-and




https://www.undp.org/sites/g/files/zskgke326/files/2023-12/undp-unwg_hrdde_guide_draft.pdf
https://www.undp.org/sites/g/files/zskgke326/files/2023-12/undp-unwg_hrdde_guide_draft.pdf


https://www.oecd.org/en/topics/responsible-business-conduct.html#context
https://www.oecd.org/en/topics/responsible-business-conduct.html#context




https://doi.org/10.1787/81f92357-en


https://papers.ssrn.com/sol3/papers.cfm?abstract_id=1551200










https://g20.org/about-the-g20/#about
http://www.g20.utoronto.ca/2015/150417-finance.html
https://www.fsb.org/2015/12/fsb-to-establish-task-force-on-climate-related-financial-disclosures/
https://www.fsb.org/2015/12/fsb-to-establish-task-force-on-climate-related-financial-disclosures/


https://www.fsb-tcfd.org/publications/


https://assets.bbhub.io/company/sites/60/2023/09/2023-Status-Report.pdf
https://assets.bbhub.io/company/sites/60/2023/09/2023-Status-Report.pdf


https://www.iosco.org/library/pubdocs/pdf/tOSCOPD347.pdf
https://www.iosco.org/library/pubdocs/pdf/tOSCOPD347.pdf








https://www.mvoplatform.nl/en/english-translation-of-the-bill-for-responsible-and-sustainableinternational-business-conduct/
https://www.mvoplatform.nl/en/english-translation-of-the-bill-for-responsible-and-sustainableinternational-business-conduct/
https://www.imvoconvenanten.nl/en/agreements




https://doi.org/10.36862/eiz-euz2024-09


















https://climatechampions.unfccc.int/wp-content/uploads/2022/06/Race-to-Zero-Criteria-3.0-4.pdf
https://climatechampions.unfccc.int/wp-content/uploads/2022/06/Race-to-Zero-Criteria-3.0-4.pdf
https://www.iso.org/obp/ui/en/#iso:std:iso:iwa:42:ed-1:v1:en
https://www.iso.org/obp/ui/en/#iso:std:iso:iwa:42:ed-1:v1:en
https://www.ifrs.org/content/dam/ifrs/knowledge-hub/resources/tpt/disclosure-framework-oct-2023.pdf
https://www.ifrs.org/content/dam/ifrs/knowledge-hub/resources/tpt/disclosure-framework-oct-2023.pdf
https://sciencebasedtargets.org/resources/files/Net-Zero-Standard.pdf


https://doi.org/10.1787/7c68a1ee-en






https://sciencebasedtargets.org/resources/files/SBTi-criteria-legacy.pdf
https://sciencebasedtargets.org/resources/files/SBTi-criteria-legacy.pdf






https://www.tcfdhub.org/resource/tcfd-recommendations-technical-supplement-the-use-of-scenario-analysis-in-disclosure-of-climate-related-risks-and-opportunities/
https://www.tcfdhub.org/resource/tcfd-recommendations-technical-supplement-the-use-of-scenario-analysis-in-disclosure-of-climate-related-risks-and-opportunities/
https://www.tcfdhub.org/resource/tcfd-recommendations-technical-supplement-the-use-of-scenario-analysis-in-disclosure-of-climate-related-risks-and-opportunities/


https://www.ngfs.net/system/files/import/ngfs/medias/documents/ngfs_guide_scenario_analysis_final.pdf
https://www.ngfs.net/system/files/import/ngfs/medias/documents/ngfs_guide_scenario_analysis_final.pdf




https://www.ipcc-nggip.iges.or.jp/public/2019rf/pdf/1_Volume1/19R_V1_Ch01_Introduction.pdf
https://www.ipcc-nggip.iges.or.jp/public/2019rf/pdf/1_Volume1/19R_V1_Ch01_Introduction.pdf


https://www.ifrs.org/news-and-events/news/2022/11/issb-confirms-requirement-use-climate-related-scenario-analysis/
https://www.ifrs.org/news-and-events/news/2022/11/issb-confirms-requirement-use-climate-related-scenario-analysis/




https://assets.publishing.service.gov.uk/media/5fd74d7c8fa8f54d564af0a9/early-coal-close-impact-assessment-.pdf.pdf
https://assets.publishing.service.gov.uk/media/5fd74d7c8fa8f54d564af0a9/early-coal-close-impact-assessment-.pdf.pdf




https://assets.worldbenchmarkingalliance.org/app/uploads/2021/11/2021_JustTransitionAssessment.pdf
https://assets.worldbenchmarkingalliance.org/app/uploads/2021/11/2021_JustTransitionAssessment.pdf






https://www.oecd.org/en/publications/2023/09/handbook-on-environmental-due-diligence-in-mineral-supply-chains_ed05507f.html
https://www.oecd.org/en/publications/2023/09/handbook-on-environmental-due-diligence-in-mineral-supply-chains_ed05507f.html


https://media.business-humanrights.org/media/documents/files/documents/Thun_Final.pdf
https://media.business-humanrights.org/media/documents/files/documents/Thun_Final.pdf


https://www.ohchr.org/Documents/Issues/Business/InterpretationGuidingPrinciples.pdf
https://www.ohchr.org/Documents/Issues/Business/InterpretationGuidingPrinciples.pdf
https://www.greenpeace.org/static/planet4philippinesstateless/2016/07/213f91ba-amended-petition-may-2016.pdf
https://www.greenpeace.org/static/planet4philippinesstateless/2016/07/213f91ba-amended-petition-may-2016.pdf












https://www.ciel.org/wp-content/uploads/2023/02/CHRP-NICC-Report-2022.pdf


https://web.dev.ohchr.un-icc.cloud/sites/default/files/Documents/Issues/Business/LetterSOMO.pdf
https://web.dev.ohchr.un-icc.cloud/sites/default/files/Documents/Issues/Business/LetterSOMO.pdf














https://climate.law.columbia.edu/sites/default/files/content/docs/Joint-Summary-Amicus_0.pdf
https://climate.law.columbia.edu/sites/default/files/content/docs/Joint-Summary-Amicus_0.pdf
https://www.ohchr.org/en/2016/11/zeid-urges-climate-change-ambition-paris-deal-enters-force
https://www.ohchr.org/en/2016/11/zeid-urges-climate-change-ambition-paris-deal-enters-force




https://www.theguardian.com/environment/2023/jan/18/revealed-forest-carbon-offsets-biggest-provider-worthless-verra-aoe
https://www.theguardian.com/environment/2023/jan/18/revealed-forest-carbon-offsets-biggest-provider-worthless-verra-aoe
https://doi.org/10.1038/s41467-024-53645-z






https://www.nbim.no/en/the-fund/news-list/2020/exclusion-decisions-and-decisions-to-revoke-exclusion/


https://www.nbim.no/en/the-fund/news-list/2020/exclusion-decisions-and-decisions-to-revoke-exclusion/
https://www.nbim.no/en/the-fund/news-list/2020/exclusion-decisions-and-decisions-to-revoke-exclusion/




https://corpgov.law.harvard.edu/2024/06/12/exxonmobils-lawsuit-against-its-shareholders-a-cautionary-tale/
https://corpgov.law.harvard.edu/2024/06/12/exxonmobils-lawsuit-against-its-shareholders-a-cautionary-tale/












https://www.ohchr.org/sites/default/files/Documents/Issues/ClimateChange/materials/KMBusiness.pdf
https://www.ohchr.org/sites/default/files/Documents/Issues/ClimateChange/materials/KMBusiness.pdf
https://www.ohchr.org/sites/default/files/Documents/Issues/ClimateChange/materials/KMBusiness.pdf






































https://www.clientearth.org/media/l44by31b/clientearth-complaint-concerning-saudi-arabian-oil-company.pdf
https://www.clientearth.org/media/l44by31b/clientearth-complaint-concerning-saudi-arabian-oil-company.pdf




https://spcommreports.ohchr.org/TmSearch/RelCom?code=SAU3/2023
https://spcommreports.ohchr.org/TmSearch/RelCom?code=SAU3/2023


https://commonwealthclimatelaw.org/wp-content/uploads/2022/06/CGI-CCLI-Quarterly-Update-1-Climate-Change-Litigation.pdf
https://commonwealthclimatelaw.org/wp-content/uploads/2022/06/CGI-CCLI-Quarterly-Update-1-Climate-Change-Litigation.pdf
https://corpgov.law.harvard.edu/2021/07/22/what-the-shell-judgment-means-for-us-directors/
https://corpgov.law.harvard.edu/2021/07/22/what-the-shell-judgment-means-for-us-directors/
















https://uitspraken.rechtspraak.nl/details?id=ECLI:NL:GHDHA:2024:2100
https://uitspraken.rechtspraak.nl/details?id=ECLI:NL:GHDHA:2024:2100






https://en.milieudefensie.nl/news/why-we2019re-taking-our-shell-climate-case-to-the-supreme-court
https://en.milieudefensie.nl/news/why-we2019re-taking-our-shell-climate-case-to-the-supreme-court




https://verfassungsblog.de/lliuya-rwe-climate-judgment/


https://www.courtsofnz.govt.nz/assets/cases/2024/MR-2024-NZSC-5.pdf
https://www.courtsofnz.govt.nz/assets/cases/2024/MR-2024-NZSC-5.pdf




https://climateaccountability.org/wp-content/uploads/2024/08/CAI-Holcim-Rpt-Jul22R.pdf
https://climateaccountability.org/wp-content/uploads/2024/08/CAI-Holcim-Rpt-Jul22R.pdf




https://climate.nasa.gov/vital-signs/carbon-dioxide/?intent=121
https://climate.nasa.gov/vital-signs/carbon-dioxide/?intent=121


https://www.nature.com/articles/s41558-025-02247-8
https://www.nature.com/articles/s41558-025-02247-8






























https://climate.law.columbia.edu/sites/default/files/content/docs/Joint-Summary-Amicus_0.pdf
https://climate.law.columbia.edu/sites/default/files/content/docs/Joint-Summary-Amicus_0.pdf












https://www.ohchr.org/sites/default/files/KeyMessages_on_HR_CC.pdf
https://www.ohchr.org/sites/default/files/KeyMessages_on_HR_CC.pdf


https://web.dev.ohchr.un-icc.cloud/sites/default/files/Documents/Issues/Business/LetterSOMO.pdf
https://web.dev.ohchr.un-icc.cloud/sites/default/files/Documents/Issues/Business/LetterSOMO.pdf
https://www.ohchr.org/en/2016/11/zeid-urges-climate-change-ambition-paris-deal-enters-force
https://www.ohchr.org/en/2016/11/zeid-urges-climate-change-ambition-paris-deal-enters-force
https://www.ohchr.org/en/2016/11/zeid-urges-climate-change-ambition-paris-deal-enters-force
https://www.ohchr.org/en/statements/2019/09/five-un-human-rights-treaty-bodies-issue-joint-statement-human-rights-and
https://www.ohchr.org/en/statements/2019/09/five-un-human-rights-treaty-bodies-issue-joint-statement-human-rights-and
https://www.undp.org/sites/g/files/zskgke326/files/2023-12/undp-unwg_hrdde_guide_draft.pdf
https://www.undp.org/sites/g/files/zskgke326/files/2023-12/undp-unwg_hrdde_guide_draft.pdf


https://www.unepfi.org/wordpress/wp-content/uploads/2022/07/Freshfields-A-legal-framework-for-the-integration-of-ESG-issues-into-institutional-investment.pdf
https://www.unepfi.org/wordpress/wp-content/uploads/2022/07/Freshfields-A-legal-framework-for-the-integration-of-ESG-issues-into-institutional-investment.pdf
https://www.unepfi.org/wordpress/wp-content/uploads/2022/07/Freshfields-A-legal-framework-for-the-integration-of-ESG-issues-into-institutional-investment.pdf
https://www.unepfi.org/fileadmin/publications/cc/CEO_briefing_climate_change_2002_en.pdf
https://www.unepfi.org/fileadmin/publications/cc/CEO_briefing_climate_change_2002_en.pdf
https://2018unforumbhr.sched.com/event/GZ5c/what-human-rights-responsibilities-apply-to-businesses-with-respect-to-climate-change
https://2018unforumbhr.sched.com/event/GZ5c/what-human-rights-responsibilities-apply-to-businesses-with-respect-to-climate-change
https://2018unforumbhr.sched.com/event/GZ5c/what-human-rights-responsibilities-apply-to-businesses-with-respect-to-climate-change
https://2019unforumbhr.sched.com/event/U9Gp/addressing-climate-change-the-business-and-human-rights-connection
https://2019unforumbhr.sched.com/event/U9Gp/addressing-climate-change-the-business-and-human-rights-connection
https://www.un.org/sites/un2.un.org/files/high-level_expert_group_n7b.pdf
https://www.un.org/sites/un2.un.org/files/high-level_expert_group_n7b.pdf
https://www.ohchr.org/sites/default/files/Documents/Issues/Business/UNWG_NAPGuidance.pdf
https://www.ohchr.org/sites/default/files/Documents/Issues/Business/UNWG_NAPGuidance.pdf
https://www.ohchr.org/sites/default/files/2021-12/ungps10plusroadmap.pdf
https://www.ohchr.org/sites/default/files/documents/issues/business/workinggroupbusiness/Information-Note-Climate-Change-and-UNGPs.pdf
https://www.ohchr.org/sites/default/files/documents/issues/business/workinggroupbusiness/Information-Note-Climate-Change-and-UNGPs.pdf
https://www.ohchr.org/sites/default/files/documents/issues/business/workinggroupbusiness/Information-Note-Climate-Change-and-UNGPs.pdf


https://ec.europa.eu/docsroom/documents/34963
https://europa.eu/eurobarometer/surveys/detail/2273
https://europa.eu/eurobarometer/surveys/detail/2273
https://op.europa.eu/en/publication-detail/-/publication/8ba0a8fd-4c83-11ea-b8b7-01aa75ed71a1/language-en
https://op.europa.eu/en/publication-detail/-/publication/8ba0a8fd-4c83-11ea-b8b7-01aa75ed71a1/language-en
https://op.europa.eu/en/publication-detail/-/publication/8ba0a8fd-4c83-11ea-b8b7-01aa75ed71a1/language-en


https://doi.org/10.1787/81f92357-en
https://mneguidelines.oecd.org/Building-more-resilient-and-sustainable-global-value-chains-through-responsible-business-conduct.pdf
https://mneguidelines.oecd.org/Building-more-resilient-and-sustainable-global-value-chains-through-responsible-business-conduct.pdf
https://mneguidelines.oecd.org/Building-more-resilient-and-sustainable-global-value-chains-through-responsible-business-conduct.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2022/06/climate-change-and-corporate-governance_551e0831/272d85c3-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2022/06/climate-change-and-corporate-governance_551e0831/272d85c3-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2022/06/climate-change-and-corporate-governance_551e0831/272d85c3-en.pdf
https://www.oecd.org/en/publications/2023/09/handbook-on-environmental-due-diligence-in-mineral-supply-chains_ed05507f.html
https://www.oecd.org/en/publications/2023/09/handbook-on-environmental-due-diligence-in-mineral-supply-chains_ed05507f.html
https://www.oecd.org/content/dam/oecd/en/publications/reports/2023/10/managing-climate-risks-and-impacts-through-due-diligence-for-responsible-business-conduct_024e5002/8aee4fce-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2023/10/managing-climate-risks-and-impacts-through-due-diligence-for-responsible-business-conduct_024e5002/8aee4fce-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2023/10/managing-climate-risks-and-impacts-through-due-diligence-for-responsible-business-conduct_024e5002/8aee4fce-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2023/10/managing-climate-risks-and-impacts-through-due-diligence-for-responsible-business-conduct_024e5002/8aee4fce-en.pdf


https://friendsoftheoecdguidelines.wordpress.com/2015/11/30/two-secrets-concerning-a-value-chain-approach-to-corporate-climate-change-risk-management/
https://friendsoftheoecdguidelines.wordpress.com/2015/11/30/two-secrets-concerning-a-value-chain-approach-to-corporate-climate-change-risk-management/
https://friendsoftheoecdguidelines.wordpress.com/2015/11/30/two-secrets-concerning-a-value-chain-approach-to-corporate-climate-change-risk-management/
https://www.oecd.org/en/publications/oecd-business-and-finance-outlook-2020_eb61fd29-en.html
https://www.oecd.org/en/publications/oecd-business-and-finance-outlook-2020_eb61fd29-en.html
https://doi.org/10.1787/7c68a1ee-en
https://doi.org/10.1787/7c68a1ee-en
https://mneguidelines.oecd.org/consultation-draft-public-consultationtargeted-update-of-the-oecd-guidelines-for-multinational-enterprises.pdf
https://mneguidelines.oecd.org/consultation-draft-public-consultationtargeted-update-of-the-oecd-guidelines-for-multinational-enterprises.pdf


https://assets.bbhub.io/company/sites/60/2023/09/2023-Status-Report.pdf
https://assets.bbhub.io/company/sites/60/2023/09/2023-Status-Report.pdf
https://www.fsb-tcfd.org/wp-content/uploads/2017/06/FINAL-TCFD-Report-062817.pdf
https://www.fsb-tcfd.org/wp-content/uploads/2017/06/FINAL-TCFD-Report-062817.pdf
https://assets.bbhub.io/company/sites/60/2021/07/2021-Metrics_Targets_Guidance-1.pdf
https://assets.bbhub.io/company/sites/60/2021/07/2021-Metrics_Targets_Guidance-1.pdf
https://assets.bbhub.io/company/sites/60/2021/07/2021-TCFD-Implementing_Guidance.pdf
https://assets.bbhub.io/company/sites/60/2021/07/2021-TCFD-Implementing_Guidance.pdf
https://www.tcfdhub.org/resource/tcfd-recommendations-technical-supplement-the-use-of-scenario-analysis-in-disclosure-of-climate-related-risks-and-opportunities/
https://www.tcfdhub.org/resource/tcfd-recommendations-technical-supplement-the-use-of-scenario-analysis-in-disclosure-of-climate-related-risks-and-opportunities/
https://www.tcfdhub.org/resource/tcfd-recommendations-technical-supplement-the-use-of-scenario-analysis-in-disclosure-of-climate-related-risks-and-opportunities/



	Company Directors’ Duty of Care in the Anthropocene: The Emerging Concept of Climate Change Due Diligence
	An International and Comparative Analysis

	Acknowledgements
	Table of Contents
	List of Abbreviations
	List of Tables
	List of Figures
	Bibliography
	I. Introduction
	II. The Regime Complex of Corporate Climate Obligations
	III. Directors’ Duty of Care in The Anthropocene
	IV. Climate Change Due Diligence
	V. Conclusion
	Table of Cases
	Table of Legislation
	Table of Treaties
	Table of UN Documents
	Table of Community Documents
	Table of OECD Documents
	Table of TCFD Documents

