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Summary

With growing awareness around the world, Environmental, Social and
Governance (ESG) issues are gaining momentum. In recent years, international
organizations and competent authorities have issued various disclosure regulations
and guidelines to establish a mechanism for information transparency with the hope
that under external supervision and competitive pressure from their peers, financial
institutions and businesses in general would be encouraged to take actions towards

creating a sustainable society. (See Part 1)

U.S. Securities and Exchange Commission ("SEC”) has included ESG among its
examination priorities. The Division of Examinations issued “Risk Alert”, pointing
out that there was a lack of adherence to global ESG frameworks despite claims to the
contrary or the portfolio management practices were inconsistent with the disclosures
made public about the ESG approaches. Further, the SEC proposed to revise the
Names Rule under the Investment Company Act of 1940. The proposed new rule
would require registered investment companies whose names suggest a focus in a
particular type of investment to adopt a policy to invest at least 80 percent of the value
of their assets in those investments (an “80 percent investment policy”). In May 2022,
SEC charged an investment adviser for misstatements and omissions about ESG
considerations. The U.S. regulatory authorities have been placing significant emphasis

on greenwashing and other potentially misleading statements. (See Part 2, Chapter 1)

In June 2019, the UK’s Climate Change Act committed the country to achieve
net zero greenhouse gas emissions by 2050, making it the first country to legislate
greenhouse gas emissions reduction. In December 2021, Financial Conduct Authority

published the Disclosure Of Climate-Related Financial Information (Asset Manager
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And Asset Owner) Instrument 2021, requiring asset managers to disclose climate
related financial information in phases. Further, two consultation papers on
Sustainability Disclosure Requirements (“SDR”) and investment labels were released

for public comment. (See Part 2, Chapter 2)

European Commissions ("EU”) has always been leading the charge to
sustainability finance. In November 2019, EU introduced the Sustainable Finance
Disclosure Regulation (Regulation (EU) 2019/2088 of the European Parliament and
of the Council on sustainability-related disclosures in the financial services sector).
The purpose of SFDR is to increase the disclosure obligations of the financial market
participants and financial advisers, reduce obstacles to the smooth functioning of the
market, and enhance the comparability of financial products to reduce information
asymmetries. SFDR requires financial market participants and financial advisers
disclose sustainability risk, principal adverse impacts and other important
sustainability information from both the firm level and the product level. To promote
sustainable finance, the EU has put in place various measures to require financial
market participants and financial advisers to consider sustainability risks and
implement appropriate ESG risk management and impose upon these participants
substantial information disclosure obligations in order to promote fair competition,
avoid information asymmetry, and prevent financial market participants and financial
advisors from providing greenwashed financial products that may be misleading. (See

Part 2, Chapter 3)

To achieve goals set in the Strategic Framework for Green Finance, Securities
and Futures Commission (“SFC”) published “Circular to licensed corporations

Management and disclosure of climate-related risks by fund managers” and required
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fund managers manage their climate-related risks from governance, investment
management, risk management and disclosure perspectives. SFC also published
“Circular to management companies of SFC-authorized unit trusts and mutual funds -
ESG funds” to enhance the disclosure of ESG funds. In addition, Hong Kong
Exchanges and Clearing Limited amended “Environmental, social and governance
reporting guide” and “Corporate governance code” to improve the quality of ESG
information disclosure for listed companies. If a fund manager is a listed company,
the fund manager shall prepare an ESG report and a corporate governance report in
accordance with “Environmental, social and governance reporting guide” and

“Corporate governance code”. (See Part 2, Chapter 4)

With respect to ESG-related regulatory measures, Monetary Authority of
Singapore (“MAS”) convened Green Finance Industry Taskforce to help accelerate
the development of green finance through four key initiatives: developing a taxonomy,
enhancing environmental risk management practices of financial institutions,
improving disclosures and fostering green finance solutions. To enhance financial
institutions’ resilience to environmental risks, MAS published the Guidelines on
Environmental Risk Management (Asset Managers) (the “Guidelines”) in December
2020 to provide asset managers environmental risk management guidance. The
Guidelines covers governance and strategy, research and portfolio construction,
portfolio risk management, stewardship, and disclosure of environmental risk
information. MAS also published the Disclosure and Reporting Guidelines for Retail
ESG Funds on 28 July 2022 to enhance the disclosure of ESG funds. (See Part 2,

Chapter 5)

Vi



The Part 3 of this report focuses on climate risk and carbon management
practices of international asset management companies, including the following three
subjects: governance and strategies, scenario analysis and stress testing, and GHG
accounting and setting science-based targets. First, regarding governance and
strategies, as asset management companies generally consider the board of directors
and the management play a critical role on the climate risk management, their roles
and responsibilities will clearly cover climate risk. In addition, the asset management
companies may adjust their governance structure, including establishing board level
functional committees or management level committees / working groups to assist the
board of directors and the management to fulfill their roles and responsibilities on
climate risk. These asset management companies have also developed appropriate
reporting mechanism on climate risk information to inform the board of directors and
management and to assist them with the forming and implementation of climate risk

management policies.

To asset managers, climate scenario analysis is a key tool for assessing physical
and transition risks arising from climate change. It allows asset managers to better
understand the potential impact of climate-related risks and opportunities under
different scenario pathways. Although most asset managers are analyzing how climate
risk might affect their portfolios, only a minority of PRI signatories have leveraged
scenario analysis to assess the climate-related financial risk. The application of
scenario analysis by asset managers to assess climate-related financial risk is a
relatively new and developing field, and best practices in the usage of this tool

continue to evolve. (See Part 3, Chapter 2)
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Most asset management companies use the GHG Protocol as their accounting
methodology for Scope 1 and Scope 2 GHG emissions and refer to the methodology
developed by the Partnership for Carbon Accounting Financials (“PCAF”) to
calculate the Scope 3 category 15 financed emissions. Some asset managers have also
signed up to the Net Zero Asset Managers initiative and are committed to support the
goal of net-zero greenhouse gas emissions on their portfolios by 2050. (See Part 3,

Chapter 3)

Based on the abovementioned regulations in the U.S., UK, EU, Hong Kong and
Singapore, and considering the status of asset management companies in response to
ESG transformation and climate risk management. This report provides the following
three suggestions for the Securities and Futures Bureau’s reference to supervise the
asset management companies’ ESG actions in the future: focusing on managing
specific ESG-themed risk as a priority, adopting a phased-in approach for supervision,

and making public consultations before stipulating new regulations.

Keyword : ESG, sustainability, ESG fund, ESG information disclosure, climate

risk
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2 TCFD, Recommendations of the Task Force on Climate-related Financial Disclosures, June 2017,
available at https://assets.bbhub.io/company/sites/60/2020/10/FINAL-2017-TCFD-Report-
11052018.pdf

3 TCFD, Guidance on Metrics, Targets, and Transition Plans, October 2021, available at
https://assets.bbhub.io/company/sites/60/2021/07/2021-Metrics_Targets_Guidance-1.pdf; TCFD,
Implementing the Recommendations of the Task Force on Climate-related Financial Disclosures
October 2021, available at https://assets.bbhub.io/company/sites/60/2021/07/2021-TCFD-
Implementing_Guidance.pdf
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ESG# FAzh*t & ¥4 ¢ F =124 (Corporate Social Responsibility, 1+ i
FTCSR ) *T g4 24 ¢ § EHRFTMA - RALE FEHRFT2HF BT i
31971 & > FREERNAFAARFRET 225 - AT ERFTAURAE &
AT AR b ¥ FEEGHT 2 AWSSHEE L 0P g
2.5 BFESF o 1 1990 £ - Kinder ~ Lydenberg 2 Domini & Co. Inc.= = Domini
400 Social Index » p* % % Bl % — B it ¢ BIRB RIS GFEF R gl @
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CRBE R EEAREFEEL g (World Busmess Council for Sustainable Development » f§ fL+'
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FR2 M HELZ ﬁ?\b HGTAE R Z AL E L R F Rl i RE S R
“Corporate social responsibility is the continuing commitment by business to behave ethically and
contribute to economic development while improving the quality of life of the workforce and their
families as well as the local community and society at large.” available at WBCSD, Definition-CSR
(2000), available at https://www.social-responsibility.at/definitions/world-business-council-for-
sustainable-development-2000/ ; Taiwan Stock Exchange Corporate Governance Center, ESG
Introduction available at https://cgc.twse.com.tw/frontEN/responsibility

3514217 (2020) > @ %% HESGH F e B > 69 % 9&104 » 7 89
https.//www.bankchb com/chb_2a_resource/leap_do/galIery/1603939047319/69—
9&10%E5%B0%88%E9%A1%8C%E8%ABY%96%E8%BF%BO.pdf ; Investopedia, MSCI KLD 400
Saocial Index, https://www.investopedia.com/terms/d/domini_400.asp.
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( Climate Disclosure Standards Board - CDSB ) 2% i & 4F £ ¢ ( Value
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6 “SASB has developed a complete set of 77 Industry Standards. In November 2018, SASB published
these Standards, providing a complete set of globally applicable industry-specific Standards which
identify the minimal set of financially material sustainability topics and their associated metrics for the
typical company in an industry.” SASB, Standards Overview, available at
https://www.sash.org/standards/

" SASB, Getting Started with SASB? Join Our Master Class (2020), available at
https://www.sash.org/blog/getting-started-with-sasb-join-our-master-class/

8 IFRS, An update on the ISSB at COP26, available at https://www.ifrs.org/news-and-
events/news/2021/11/An-update-on-the-ISSB-at-COP26/

° IFRS, I1SSB delivers proposals that create comprehensive global baseline of sustainability disclosures,
https://www.ifrs.org/news-and-events/news/2022/03/issb-delivers-proposals-that-create-
comprehensive-global-baseline-of-sustainability-disclosures/


https://www.sasb.org/standards/
https://www.ifrs.org/news-and-events/news/2021/11/An-update-on-the-ISSB-at-COP26/
https://www.ifrs.org/news-and-events/news/2021/11/An-update-on-the-ISSB-at-COP26/
https://www.ifrs.org/news-and-events/news/2022/03/issb-delivers-proposals-that-create-comprehensive-global-baseline-of-sustainability-disclosures/
https://www.ifrs.org/news-and-events/news/2022/03/issb-delivers-proposals-that-create-comprehensive-global-baseline-of-sustainability-disclosures/

10 ,

 W#ES 5 L R € (Securities and Exchange Commission » 12 & i £
"SEC ) Rl A 2020 & 3 2022 & > 355 #-ESGH F 7|5 pAKAEH - Ep
FE T ESCGHMZASE RN FTARBGETLE - REfr s B BT
MEF R T RS AR LR -2 ESCHM LTI ~ 252 F
g f £ F 4B ESCH T M T o @ SEC #5772 & 430
(Division of Examination » 12 ™ f§ fi "SEC # A 3% ;) 7=t 2021 &3 % 2k 'k
#3u v i (Risk Alert) ¢ - &4t & ESG ApM & PR &2 PRALTL T AER

7 (Investment Advisers) ~ =& 3 3 = 7 (Registered Investment Companies) %

FEAEE dz(PrlvateFunds) BIBEFI B 2ZBBR (FLAT 52 8)-

pleb » SEC >t 2022 # 5 " i afer ESGHRFTAIM 2B ¥k T H- %

T 11940 & 4 F A B 72 ( the Investment Advisers Act of 1940) ; 2 1940 & 3

T o @ % (the Investment Company Act of 1940 ) ;> & 3 p L FRER ¥ & A
(Registered Investment Advisers » RIAS) ~ 25 & 328 3 7 g R é‘r——"f (advisers that
are exempt from registration - ERAs ) ~ z=# # F = @ (Registered Investment

Companies > RICs) % 7 #4 B& = & (Business Development Companies > BDCs )

10 SASB, Download SASB Standards, available at https://www.sasb.org/standards/download/?lang=en-
us
11 SEC, 2020 Examination Priorities Report, available at
https://www.sec.gov/about/offices/ocie/national-examination-program-priorities-2020.pdf ; SEC, 2021
Examination Priorities Report, available at https://www.sec.gov/files/2021-exam-priorities.pdf ; SEC,
2022 Examination Priorities Report, available at https://www.sec.gov/files/2022-exam-priorities.pdf
RSEC# & 85 7 SEC W 74k 43+ % (National Exam Program) » f fﬁ'—;}ix?‘ S FE R B
o ZHEL G AL REAFFEFT AR L F 4 ﬁ g~ 2.7 b 3F80 ~ 3 E b R

A F R AL B A R T REH R EESGA R fr’Fle»rﬂ;}}\F\}ép}’ NP S EPRF D
7 e FHEEFRRELF R ‘ﬁﬁ* L s JARERTE R “ﬁﬁ“ 1< niv * 23 ,;,’i x4
Wh AR AT B R 2 P a0 B Rk > AR ERL o Fe ) TSR
SEC, Division of Examinations, available at https://www.sec.gov/exams ; SEC, The Division of
Examinations’ Review of ESG Investing (2021), available at https://www.sec.gov/files/esg-risk-
alert.pdf .


https://www.sec.gov/about/offices/ocie/national-examination-program-priorities-2020.pdf
https://www.sec.gov/files/2021-exam-priorities.pdf
https://www.sec.gov/files/2022-exam-priorities.pdf

i T ESG TR BRI BBAAM T AL ¥ - 2 6 > SEC 73237 1940
EPF oo T LR (Names Rule) ;> & R ¥ ¥ iR A & L f 1407
ST E BT L 0 80%hE A (#hx A 5 80%rT ) ML A4

NP ESGz2 L4as B ESG A A g

" SASB 2 SEC 3 F sz A5y & ESG L FARM L o &R RN

Wl EREE A Tj“.’—_iiﬁfh ESCH# Fh“%G&Enz  FahgEEe g
WELARNTAFEREFE FH G2 HE -

R SASB x #Hcia A R ERE X2 20302018 & 11 " o F i ET
AGFowe 1L FAES TTHFELE 26353 % ESG #HALeh T A7+ & < M
®ldp 31 (Materiality Map) , e gl AT R B EE FM IR RE FE

ESGHAL» iR L WA EHT o
WA B[P SASB 2 F P ar £ K M Bldp 3 rihor 0T S R H G e

e B o v (environment) - F A F¥BER* A TR A N IRK A A > BT
RN

PISCTRE I Y I 5 LMo - GPNEE

¥
THOTRRFIRAE Y 0§ HIRRE X Y 5ok T S et

13 SEC, Proposed Rule: Enhanced Disclosures by Certain Investment Advisers and Investment
Companies about Environmental, Social, and Governance Investment Practices (2022), available at
https://www.sec.gov/rules/proposed/2022/33-11068.pdf.

14 SEC, Proposed Rule: Investment company names (2022), available at
https://www.sec.gov/rules/proposed/2022/ic-34593.pdf

PUBAENE 2 35 FPPfeHf el ~ s a 524600 - L iz~ AR5 7
B4 TR T AR s TR PRI s PPEEE A AU E Eﬁig,] SASB, SASB CONCEPTUAL
FRAMEWORK, 22 (2017), available at https://www.sasb.org/wp-
content/uploads/2020/02/SASB_Conceptual-Framework_ WATERMARK .pdf

16 « 1. Environment. This dimension includes corporate impacts on the environment, either through the


https://materiality.sasb.org/
https://materiality.sasb.org/
https://www.sasb.org/wp-content/uploads/2020/02/SASB_Conceptual-Framework_WATERMARK.pdf
https://www.sasb.org/wp-content/uploads/2020/02/SASB_Conceptual-Framework_WATERMARK.pdf

© ALg F Ao v (social capital) o fhdp RRAL § $E KRR REAMIE b
P FLEEL LR F A BB R - L PR R
fr 2 Tk Bl BRI FEE S M R (of s e AR

B % ,}’zf,‘j—) 2 RIFRE A U BeAE g El 17

e %4 F4g v (human capital) - g d et 4 TIRER ARG FIRE
HHREPMLETE > ¢ 7 2P BALA DL A4 ~FeFE MR LR

L€ RALN ~ EEAFRIATH BehE AR o bldriad AERY T ETR

EAI* > A TR ERE SRR R 2 BEAGE VAL 2R E
_g‘_f_{lgo

use of nonrenewable, natural resources as inputs to the factors of production (e.g., water, minerals,
ecosystems, and biodiversity) or through harmful releases into the environment (such as air, land, and
water) that may negatively affect natural resources and result in impacts to the company’s financial
condition or operating performance.” Id. at 2.

17« 2. Social Capital. This dimension relates to the perceived role of business in society, or the
expectation that a business will contribute to society in return for a social license to operate. It
addresses the management of relationships with key outside parties, such as customers, local
communities, the public, and the government. It includes issues related to human rights, protection of
vulnerable groups, local economic development, access to and quality of products and services,
affordability, responsible business practices in marketing, and customer privacy.” Id. at 2-3.

18 « 3. Human Capital. This dimension addresses the management of a company’s human resources
(employees and individual contractors) as key assets to delivering long-term value. It includes issues
that affect the productivity of employees, such as employee engagement, diversity, and incentives and
compensation, as well as the attraction and retention of employees in highly competitive or constrained
markets for specific talent, skills, or education. It also addresses working conditions and the
management of labor relations in industries that rely on economies of scale and compete on the price of
products and services, and in industries with legacy pension liabilities. Finally, it includes the
management of the health and safety of employees and the ability to create a safety culture for
companies that operate in dangerous working environments.” Id. at 3.

19 « 4, Business Model and Innovation. This dimension addresses the impact of sustainability issues on
innovation and business models. It addresses the integration of environmental, human, and social issues
in a company’s value-creation process, including resource recovery and other innovations in the
production process; as well as in product innovation, including efficiency and responsibility in the
design, use phase, and disposal of products. It also includes management of environmental and social
impacts on tangible and financial assets—either a company’s own or those that it manages as the
fiduciary for others.” Id. at 3.
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20 « 5 Leadership and Governance. This dimension involves the management of issues that are inherent
to the business model or common practice in the industry and that are in potential conflict with the
interest of broader stakeholder groups (e.g., government, community, customers, and employees), and
therefore create a potential liability or, worse, a limitation or removal of a license to operate. This
includes regulatory compliance, and regulatory and political influence. It also includes risk
management, safety management, supply-chain and materials sourcing, conflicts of interest,
anticompetitive behavior, and corruption and bribery.” 1d. at 3.

2L A 4 %32 p SASB, Materiality Finder, https://www.sash.org/standards/materiality-finder/?lang=en-

us
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BESR P SASB BRI Hp mIEER > jas T 2022 £ 8 P40 2Tk G
3543 R4 E2Y A4 SASB HRZ s SEME I P LA LR HHBAE D E

AREFLApERN F o FARFT AL AR 5T -
% - &  ESGHF R ‘& ¥

SECH# 45 210 2F R GHw s A2 BATH  mEHRIHAT
A2 ERT AT HL A EB A ELR G2 AR - T2 & k> SEC & 4%
FiER8fr ESC R £4p MR P » BAR AFAD 7 2 FE LM
ESGA £2 Fm B A F Eibrjk 5 2 AB% - gt 7h > 2022 %2 37 SECH A% - #
M ESC A L2 RALH B FRAEM HTHEF FF 2 A E S

PEFREmEIMBMT ESG LT 22 " ESC ALK TS F e s AEHE

FeR e o 2 R FE G A R E S ESCGR R TR L EgEPH.

Btk 532021 & 40 9p SECH AN A 4 B 44 ESG A S
PRI FTREN 27 P KT 27 e ERA L7 (T RFES TRT 27 )
FARGEAY P s A fLEHIBRT PN LRFuLFn
( portfolio management ) ~ 2.5 »c & £ % {7 4 ( performance advertising and
marketing) ~ 3.7 £ & 53+ % (compliance programs) # % 6 i& 7 & » 13" R
LERTAPELERMIMBE ESG KT SHEI{oF % &4 ESG 4 M
TR IR CARAEoFE oA AR ARATARY  BBRIRT 2P P L

FIAIR % 6 2 § o Bha 0 A 40T

22 SASB, Companies Reporting with SASB Standards, https://www.sasb.org/company-use/sash-
reporters/

23 SEC, supra note 11.

24 SEC, Enhances Focus on Private Funds, ESG, and Operational Resiliency (2022),
https://www.sec.gov/news/press-release/2022-57

% SEC, supra note 12.
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https://www.sasb.org/company-use/sasb-reporters/
https://www.sasb.org/company-use/sasb-reporters/
https://www.sec.gov/news/press-release/2022-57

F- % B ESGIFARM 2 P tidlak 4

-~ RF PR FTEEFRY AL ESG T 2

(ESG approaches ) edh@ 7+ & - R4 o

T

BT A hY B A AR
(‘advisory agreements ) ~ 4 & ¥ 4! (offering materials ) ~ ¥ % Rk 3
( requests for proposals ) e w B > 12 %2 & B & B % (due diligence

questionnaires) ¥ b B N F A oo bdr o K

=

2P 2T &2k ESG =%
F R B

Sy HF PN EE s D ATEH L © 9 ESG 4p

BT dp 3l ~ 1% (mandates) {o*I41 % 7%

(restrictions) & & SR R

FAOLF 2P L LR S R TR S LERT BN 6 4

.

| (negative screens) 2:hg ¥ > #w| E 4y ESG 4p B ARSI R
B A4 - R Ff MART Ak 2R Bk BdE e & TR SR ER

] pB. % b

AT S LE R AR Y BRRALRT ] RRET RS R

B

%6 SEC, ADV Part 2A, available at https://www.sec.gov/about/forms/formadv-part2.pdf
27 SEC, supra note 12, at 4.

B g G FE G & |L;}A”‘"§"/f"ﬁ’§‘ CHEAEALAEZAE I
29|d
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"ﬁ

analysis) ep Bz o ¥ 3 IMAPHFT 2P 2B BHLE © 7 &2 ESG M ehi
RREFEFHIRLE  LFEIEPEAET B E KT ORIV RAP
CES SR § Rk

B L FN P ESC T R ALES 0 AFEF

His B4 BAFEPmTal &p o

242 ESG 5 % enfk & (ESG-oriented funds) #74% i 2 # chi7 4 oKL
(marketing materials) > # R 3FF25+ & ESG . F 7 M3 Ik ' ~ Ep
1 i 245 #% (favorable risk, return and correlation metrics) » X3 A b g & £ %
42 4 (fund-sponsor) # ¥~ & 7 * ﬁr’fé@g (significant expense reimbursement )
ERFF AR FRME L ESG L ¥ A EEEPIIRE . T RT

P HEHPFTLESGC AHFDEFANE < ?M?r R FR PR E o7 f

30 d.
31 1d. at 4-5.
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3219, at 5.
33 d.
34 d.
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Rerdefe o s %3k ESGR T AP M 2 4 H 4k % 2 2R B AeT
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-
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BFEXP 2 Fop ~ ESG nehehi 4 7% » L iE 54 23 ESG £ F
4z 2

_‘_&
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b F el T B (investment statements) 2 &£ 3R ¢ > EREEP O P 4o 5 i
B & B Az PRI & A 4% B p & (Sustainable Development Goals) % 2>zt

ESGie% st p I E LTS o

=~ ESG L FFRRrfAR & EHFT &7 4R v
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35 d. at 6.
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PFEaERT o B G AR 2 BAL Bl ok £

(ENNRE b RoR 19 % A
= EAEFEAR AR EE 2P ESG KT AM

AR Fafz2 B ffESS ESC B o LA 2P

i\

ESG L FAAM N2 BImB FTAfrFH THEF LiF g 4 5 2038 ESG &

TR el oAz R L3 L hfrl > 8RR AT FT LRI H D
ESG #p M sc K AvAz A 3 33%h & P e F e b § minie 8.7 & 8 Bp ¢h ESG #%
T2 -RMZE APRBEESGHM AR T AR BLT Aol R E
LA T o BB L B R fER 2 S8 27 44 ESG T
SRR W H P F A ESC M A FTHAHE B FE SR FT A 2

B TR K E AL L h %
$z & ESGHRFF=#7%

SEC*t 2021 # 3 % 4 pgHxtHaH P> T 5ig{e ESG 1 1%/ &
(Climate and ESG Task Force)» & 5 22 #4 Wk p SEC 338 ~ BB y%2 % %
% ¥ H = (specialized units) z. == f -ESG 1 iT ] %231 & A w i SEC 2 & Gary
Gensler #73 fiu?d & M >> ESG #h g 2 7 9 Mt % 4858 > ¥ 3% 2022 & 57 23
PFiEfe ESG 1 fe [ ez 25 =44 7é » Hipd1 BNY Mellon Investment

Adviser, Inc.3t ESGH F #4372 § Mtz ¥ » 227 htsk L 2 1 150 § %

3% 1d. at 6.

%7 1d. at 6-7.

38 SEC, SEC Announces Enforcement Task Force Focused on Climate and ESG Issues, available at
https://www.sec.gov/news/press-release/2021-42.
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#2 2 oSEC:iizaap 2018 & 7% 1 2021 & 97 @?@ﬁ_é%ﬂﬁ»p@
PR R or BT 5 B ESG &% & (ESG quality review ) - & SEC % 3R
FITRETEFFZ A ERTWHRFTEDAEET ESGC ST F a4~ 8 2K FAR

N

2P EAREBBE ESC RF A RAME IR pRERAL PG

il

FF AT M ESG endk T4 £ 3 £+ 2 F {frif A (material misstatements
and omissions) - i& & 11940 2 FAER = | % 206 (2) ixfr% 206 (4) if -
E THEF P2 %206 (4) 2 715~ % 206 (4) 2 8ikfr% 34 (b) 52

J_FL»!»40

¢t bat SECeng B> 3o 2 1 AR E 33 SEC 2 2 = (findings) » @

%k L 4EX # 4 (cease-and-desist order) 2 % i 150 § % ~ 2 Hj4g o SEC
F IR FRERKIFAR2ZAE 0 ¥ i%éﬂﬁ%ﬁéﬁ‘#ﬁ“ﬁ“@’ 7ot o

£ 40 SEC #2330 ﬁ‘é’r_?@_ ek AR 2§ iz ESG 1 i%/ - R
o1 Adam S. Aderton %% > d A HEFT oo FRFTHEN 2P A Fmict #
ESG 1% 4 » H K FTHE/RALPF > SEC - g H F @%b ob s Bhem st > 'g
¥2021# 3" SECH+ 4 i3frESG1 el e Vi A kv i+ L 525 i3

frESGRFANM 2 5% 6] -

S A% ESGHRFHMBEABD L%

39 SEC, SEC Charges BNY Mellon Investment Adviser for Misstatements and Omissions Concerning
ESG Considerations, available at https://www.sec.gov/news/press-release/2022-86.

40 1d.

4 d.

“21d.

43 SEC, supra note 14 ; SEC, supra note 13.
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2022 # 57 25 p SEC 4% 11940 & 4% 7 Ag #* ;2 ( the Investment Advisers
Act of 1940 ) ; 2 71940 &3 F = 7% (the Investment Company Act of 1940)
FH OB ESC HF 2B RTE AR B R p LFER & F (registered
investment advisers - 12 T f§ i TRIAS )~ 384 SR 3o L F AR o 7 (advisers
exempt from registration > 12 = f§ &£ " ERAs ;) ~ :=# 4L F = @ (registered
investment companies) 14 % 7 %4 E = & (business development companies > 12
T4 "BDCs ) M IERE A E 2 R F R 4+ (ESG investment
practices) 2 §g¢HFi > gz fEp ~ ESG & F 2 FAF R EFHOITHFTA

RS~ R TR fer S AT e 1T A uljk SEC 2 e X

\\§J~

FRETRD o

4"¥

[

%-3F 31 1940 EHF 2%, % 35d-1 iF o S

" 4R (NamesRule) | 2 i * &

SEC ** 2001 #:@ i "7 & % # % 2 4 ;2 (Commodity and Securities
Exchanges) ; % = & SEC % 270 & 1940 &3 7 = 7% (PART 270 - RULES
AND REGULATIONS, INVESTMENT COMPANY ACT OF 1940 ) % 35d-1 i% 2
.2 (Investment company names » ¢ * A fE2 3 T AAERA] ) B RAE LH
R BB RD S 80%T AR TR A LA

R
i AR e LT AT 0 - AR AE2 5 80%5c i (80% policy) # e b it ArAL

Q) # fiﬁfﬁ?‘_mﬁ? ()4 2 'fr’fﬁ )

(2) *j?if’f"ql: (Vlv&r' ’i’r'_i—lql_‘ ?%'E_'L> S A

4 eCFR, Code of Federal Regulation: § 270.35d-1 Investment company names.,
https://www.ecfr.gov/current/title-17/chapter-11/part-270/section-270.35d-1
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https://www.ecfr.gov/current/title-17/chapter-II/part-270/section-270.35d-1

B #HFEr 2w (&wp 2R L£8mMA L) FHF £ 2 (investment

focus)

SEC#7  AAALREN20E2 58 s ARTLEFF AL LS
REFBAEPTFTER (FHEBAL LB FHRTHEHEFLE ESC & Fen
7)o Fpar 2022 # 57 25 p > SECHREH T LARR TR > A
X r 4L F YR 4 4F 4 (particular characteristics) 2 & & & B AT
PHFEL G B IAPERT AL LY DR EE ARG FEP
£ (growth) ; & T & (value), £ * Fenfl & L M2 @a Ak &o
WFAKe z- Bt ESG & %% 3 » 4o A4 (sustainable )~ " % 4

(green)  # T3t ¢ # i= (socially responsible) | % 35/ % F| & AL 4L 2 30 & *°

PR {8 tvxjf’k%‘rﬁﬁf%;guiw r »’éﬁi'_%g‘[ljJ v I—8O%#)’i%fi§fij D(1) A

34

BB AR R A A A A R D B i A i A T 80%

RFrh B4 (2) SAMBY A Eamemr AA L 5 (3) 5 FIRM

ni
=1

FIRE NG RESFFGE

RAE AT B s EA S JTs iR

(government securities) > M i=F A ¥ BB LA L & (4) FAFE

=k

F] a. € # (reorganization) @ € A7z ¥ (reposition) # % (liquidate) % & F

A ~ b 7474 £ (launch the fund) 2 c.3t:c % 3k £ 1 80%4% T sc i 60 = % i
o A £ 3 F 4 (fund shareholders) z #4547 - o fF o A "809%# F T K
S E o BARR RN LY T 2 ERT GERwRI B E B0%HK T bl hf

RR) @G 809G T Gl S 30 3 0 AR BET

45 SEC, SEC Proposes Rule Changes to Prevent Misleading or Deceptive Fund Names,
https://www.sec.gov/news/press-release/2022-91

46 SEC, supra note 14, at 13-14.

471d. at 33-34, 123-124.
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A2 - R At 30 T RAYPF2ZRE (1) A4% (fund
launch) P& > 7 it S ERE PEFEH G ERFTEBOT * L F > FP%TH
AEPR S 2 Az g 180 = 5 (2) & £ £ & (fund reorganization) & & & - p
EAE (target fund) P i ZEREFPREITHFARFTEE N >R F P

P £ (acquiring fund) #7aF 5 24 F > & SEC*ABE X k& A7 34

B2 4] (3) FAFREF B RRFT LR DRG0 £5 80%4H T+
BIpF o ¢ 3 60 X HH A AT O RFATVATIETIRFPERLT > AR

é’u :,E!F FE'I&—L Kg\!ﬁd;ljlls °

SEC#-2 % ESG %t s 4% : [ € ESG ~ % 2 £ & (ESG-Focused
Funds), 2 T4 & &k & (lIntegration Funds) j» B & K & fhdp » HFAK 2 2R
- FrI L ESG FlEHH 2 ESG FlE- B r YR L bR FTEREE

¥ ) E ESG FlE ehE B ARH 8 2 ESG F|E L K %, ESG F]E

A ESPRTARS 5 B o0 ESG M4 o ¥4k SEC mAIALT £4 7

F &% (materially deceptive or misleading ) # 7 4 z #2549 -

Jo¢h o SEC 444 (1) i * BO%LFrci 2 k4 » & (2) 7% 80%L T
PR 2 g o AU A R Bk W K R e S B B0%A T
FORLHA 0 PR BB RY 68 PEFARRFLR G2V RALE
P RS BERIEET - DR AR g B0%R T AR bR v

400

8 1d. at 34, 40-41, 83.
491d. at 81.
%0 Id. at 102-108.
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5238 HBip A4 o7 ~BDCs -~ RIAs 232 ERAS *t

ESG# T2 #h i &%

—h
7
T
=
=

$
]
(\x
o
=
¥
4
—Lr
™
T
Rig
>~
3&5
cn
m
@]
ki
B
e
<
beic
Tt
Hb
‘U
—h
R
T
=

2~ HESCGHAL£DOBREP TR wLk (layered) ~ & #3¢
(tabular) ehdh@ = 2 > G F 4 vt Bl 57 A & o
# F (compare like investments across like funds) o %4k %

E S AR A v

# ¥ 2-ESG v ¥ % # (ESG Strategy Overview Table) °*

A3 427 (TheFund) %6 ™ 73 34 FESG # vk :
EHSE - dpdk

drepiig

_E * ;}4!: u? gﬁ,—é"

FRFIRFERHE

[RELE

B 7 o 7 2 & (Engagement with issuers )

H 4

7~

oo ooooo

R
2 TR e
#-ESGE& % 3
>3 E

51 SEC, supra note 13, at 36, 318, 333.
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A& 2Pt
FESGH A 17

fé RIBHELZ
[ g BRT

2PHEE

v HHFLRBELE Z 9484 £ (environmentally focused funds) o

Ji

R ARESP R ERMAGBEFEL Y TP W@Ygﬁ
4 »z2_31#% (management‘s discussion on funds performance ;
MDFP ), & " # 5k & 2 31 3% 2 » 47 ( Management
discussion and analysis ; MD&A ) | ¥ #hE A £ F 2 &
T g2 & g (carbon footprint) ; 2 [ 4c g T 3ot % B
(WACH) - ek £ 2P A £ 2 BEP a0 TESG T
Wit L (ESG Strategy Overview ) # f:¢ - F 8 ridp )
FPHRBPEFT T2 R EF M (GHG) #yp » A &2 HF

Wk f o RIEFIHBE T F WP i M EIR52 -

SEC ¢#¥3 >E - Bt ESGEZ2HFTAS 4 & ESC £ ¢4
Wt ESG R F2 AR > ¥ s S FEE A& (ESG Integration Funds) ~ ¥ £
ESG ~ 2% 2. 7L £ (ESG-Focused Funds) % 2384 L £ (Impact investing) - ESG
HLEAELFH U 2LESG R % » b4c2 s A48% (macroeconomic trends) &t
~ Z v (price-to-earnings ratio ) » 88 ESG & % ¥ s T FTEH ALY A~ 7
£ fg%:‘%i&ﬁ“#@% RUEHFTRFTHFOESG R A AL AT PYEF o FLE
ESG~42 Ak #- B} ESGE R T2 ERRFARFTLE DL EL T

A 0 Bl U ESG R (SR SNIE  F R g A (] it A s

w

BE) GRpApr BRERT W ALBTL ESC A A2 AL T - B A

52 d. at 23-31.
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A (subset) RIF P Fagxid

pARS3o

E 4 ESG BBR A 4 7 ESG Ap M I £ B B2

SEC FH t #Z A AW AR TR Y A FNbE > L EHBEA

e v 4o

d 3 ESGC & 3 ¥ XA LA L2 AT P8
% > & dh B ESG B %20 H T B AL F P
£d e

HEAEM ESG 2 22HmAEP 37 fes

2o LR B R ESG & & ehiTr o

BB FMERM TR B L MBE R
TR A L B T RR M o
= ol Xk o

ol
[N
m
wn
®
Kl
g
(\
B
e

i3 FFE ESG ~ 22 &4 & 12 ESG F1% ;
BFtos £ Bt 2 A A & &
FRERLFohBhE TR ¢ 7R B
"ESG Wit & 4 o

FEL ESC A3 2 AL FEEAERENAF S
S PREMNHITH ESC {v: o B E RIHGH
%zm’v“,j}#ram ESG MM EERHLFT Lz
KT NI E R FME ESG K& ¢

-l
=

o

ok =
[
R

LB G ow T R ESG A g BB R
S N
H 3 e & ahp Kot T HORR R o

Ed
Th
\‘.iv

§ MR R A B O F

)
T
k.
R

%3 |d. at 316-317.
% |d. at 14-15.
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BRI L GEE ESG Ak A 4T -

B e & (subset) - 1u3FF ESG AL P (5]
oo GRSV EEOSKRET & S d ok
2 M) o RE R G et Ao 1
TR R RS HFRRL ESG P Rk
DLz RN

%
7 ,J‘ =
B =

4%
&)

Fls 23k ESG & A BiVp > 37 2K SEC H-ESCH T 75 B 4
zﬁ’%ﬁ%i%#—inm%éﬂvﬁ’#waw%?2?$iﬁﬁﬁiﬂ
ESG 2% 2 MG S AGHF 2L 1% ¢ FRFTOFHEFTLORBELT
NEHEF L FmFIE7 P 2T -

¥ FRTHEFRE ESGHRFAM L B2 5% > ¢ 7w B3 11940
ERFAERGE ) 2 T1040 ERF TR 0 RRKTHFEY TP RF AT

FPEFBTEF ESC LT > i thE ESC apM T > W2 337

1040 # 415

2% 350-1 F2 R & REFRIRAE LHATIRT DPT

FREFTI N 80%NF A (7 LR L

ESG 1 e/ e » { 7 A AT A
WFAER 2

M2 B REAMR-

ST O
\',’

L

WE AR 2

AE 2 THFELESCGAR2AE ) S3T8L

30

Bt BB 0 M E BT SN Y RS

LRI RS SR

80%ic % )+ # B SEC thyi e

ZEIhE ESG FlE 4 » H R FTE A D
%2 H s AR

LEHERFTAILE L ESGRT2AMETRE

LAk SEC 2 & & 207 M4 i BT A § L E X0 ESG T A4 - ik

BIEITL o e > SEC £ T2
E o BRI ETT B H L RE

-



Jf%é—i% (V'J'li‘f'@\ﬂ SFDR % ~ if % %4 iE mz;g!\}/n\lg\? B ‘/u) BEfsiEF %'f\f’ s 7T

,_iﬁ

PERHFE FTAFRES 2 BBR R 2] BEFRR -

2019 & 6 * > w3 T § iz %82 % (the Climate Change Act) | 1 ;¢
Ao R BRI 2050 EFIREE FMERE PP E Y FRSG

PERF-BRERFMBREIE 2R R o RE T BREF TR £
f K15 (Green finance Strategy ) | > » % i % SRR £ FB RS F
¥R 2050 F PP AR T h e BEREFORE S ok W EE
HEN e REGE S ARFE E B AFE e - R BRAFT A TS &
F& K% (Green finance strategy ) | # i&— e vy + 3 o 7 w iz TCFD 22 3%

g TEpr B % (decision-useful ) 2 F iEpmia g %o s o

;

B>t 2020 & 11 7 3 # F s sl F F T h B OB H 0 RFE R 5 E P A
78 TCFD # izAp b e L 405 RS g Sl S FTAFRESF T
NP EFRP NP 85 5 RSP Fits ¢ (building societies) 57~ 4

av 2 R ERT & 25 (Financial Conduct Authority » 12 ™ f TFCA )

k'l

BTOAEF R L AT F 2021 12 FF TR N FTAFRELET
AT H 2 F x40 B A3 w4k & 2 (Disclosure Of Climate-Related Financial

Information (Asset Manager And Asset Owner) Instrument 2021 ; 2= f§ # " FCA

% HM Government, Green Finance Strategy - Transforming Finance for a Greener Future, July 2019,
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/8202
84/190716_BEIS_Green_Finance_Strategy Accessible_Final.pdf

% |d.

VL RRP RAEE R AE RS S AAM ERIRI S > X FCAZ FRFEELA
(Prudential Regulation Authority) + F & & - FCA, Building societies: an introduction,
https://www.fca.org.uk/firms/building-societies-
introduction#:~:text=Building%20societies¥%20are%20dual%?2Dregulated,0f%20members%200f%20b
uilding%20societies.

8 HM Treasury, A Roadmap towards mandatory climate-related disclosures, November 2020,
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/9337
83/FINAL_TCFD_ROADMAP.pdf
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https://www.fca.org.uk/firms/building-societies-introduction#:~:text=Building%20societies%20are%20dual%2Dregulated,of%20members%20of%20building%20societies
https://www.fca.org.uk/firms/building-societies-introduction#:~:text=Building%20societies%20are%20dual%2Dregulated,of%20members%20of%20building%20societies
https://www.fca.org.uk/firms/building-societies-introduction#:~:text=Building%20societies%20are%20dual%2Dregulated,of%20members%20of%20building%20societies
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/933783/FINAL_TCFD_ROADMAP.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/933783/FINAL_TCFD_ROADMAP.pdf

FiEAnMMEA T AmG R ) P v S FCA WAL AbE T
A RS2k 0 B30 2021 & 77 00 (AE e R 3 (Dear Chair letter)) )
348 # 45 ¥R B (guiding principles) (2T fj 4 TESG A &4 %R Rl ) &%

ESG A £ sk 3+ \@»ﬁ\ﬁ@‘z’gw%x»ug, EE L VAP B4 31 o

FHTAPEYY ® B'g 0 42 TCFD Ekh- R T ARG
732019 & 10 F o F BiTisen ”—“P%‘wm— | (Stewardship Code) ;- #7237
T RIE R KT T AR T ATFRRT AR R TR R (5

AF GREB2AAEFF) 2038 2 RE S AR e | Ft 0 AT 37ehT R
©HM-ESG 2§ BREBZREP R FTAPEREIH R R FTIEEIRE IR P
G

GBS R R P o TR FE ESG A &4 $ RN CESG A& FRIBAE 2

$- & ESGhA&HERR

"ESG A £t ¥ RRA, o e T A £ 5m (Authorized Fund
Managers > * T i fi- TAFMs | ) » &FABNRAHT HmFrp A EF F
EHRFEARFHEFT ARG o R AFMs Z 3 2 3 fLenp Ffoiln: o TRERF
AERggE SR B E A T R o [ ESCG A £dp H AP £ A0t
£ ESG 2 /A AFEBRI-HFP AR IR  FTE TG G

prh o RESDLH PR RFTRK K 2 KT L 4o F Pk &0 ESG

<54

Jit

2R RFHBR - f RS B ESG A AR R § T

J ] (supporting principles) -

9 FCA, Disclosure Of Climate-Related Financial Information (Asset Manager And Asset Owner)
Instrument 2021, available at https://www.handbook.fca.org.uk/instrument/2021/FCA_2021_62.pdf

80 FCA, Dear Chair letter, 19 July 2021, https://www.fca.org.uk/publication/correspondence/dear-chair-
letter-authorised-esg-sustainable-investment-funds.pdf
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https://www.fca.org.uk/publication/correspondence/dear-chair-letter-authorised-esg-sustainable-investment-funds.pdf
https://www.fca.org.uk/publication/correspondence/dear-chair-letter-authorised-esg-sustainable-investment-funds.pdf

LA Bz H R a2 55 TESG, & H B ginean® 35

Pt B FF F pk ESG 2 /&AM A L PR HFT R

RELF AL HAETFE AL H%EF 7 ESGr8d ~ &
4 ~ p F = (responsible) ~ if ¢ (ethical) ~ %2 %4 (impact) & 4p B *
B2 ",*T.?h ESG & XFHZALE AP - HLFHiKE LR E
FHHEE A 3R AL LAERE S Y
HEPHRrre ik  AghaBmp e e B R &0 Fforeil o
FaREE R -Ro A EPERFLCFHE AL ZETP
B fe g E e PR R TR - BhA L LH
HFe g ESG AR * 3% § A& EP ¢ K ESG 2 /& R4
B ARA P R E R R AL PP B /AR o
HERE Dok A &P R ESG & /& Ay A4EA P o
AFMs 3t 2B Hp 2 9 g 3 M A S F Rk chigEan L o b
doo FRFAFER KT OUR B T EEER AR R
h ESG #fice P e~ B % g ih(@ A £ A RBE Y g thoif
WiF£)2 k& RBIEP TR E (7 F o

HL D AFMs & AT A fod renfvg 0 NAE R 7R A A
PFREAEDIT PR AFMs Bl 2 - TR E ek > T/ if
REREF AL E LI RG] S ESC & /R A P AL P
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SRR AEE A BEHER

Py A ESG & X F 4 L& P enpF > A 4207
Tog o fI% FiRoES AP Ao
by T2 A451 8 0 F @& % ESG & A 4p b crlcdp ~ A7

T FER AT B AFMs Bf1* i § enFRe A I 4
Heririfenzwfcdy ~ AL PRI 2 EEERAE > UER
AFMs # gz 8 ESG % /88 A F 8P o

HFELE ek 8 E K ESG B/ A H My LS P o AFMS
B4 B4t Tz g5 4 (reasonable investor) | @ 3 0 A& &b
PFetf e rpiarAsdade BB BP o ESG 2 /80 X
FHBEM S AHAEE Yo 2 o RE P2 ESG B AR

P Fp bl AR T Rs

= RRAZ P En kB2 FEHE

ESG & A b T3k % 2 jE P~ (easily available) - a7~ § %

PR, Fa R p A FF o RIBEAL R B EZ P T

-

FF BRT A RDET AR -

TR PR EFTARCET A AP L TIRETFIAEARNPF
g DFHP T EY 2 e FRAEDESG E/AARFHFEL

}ig

P I PR s 2T 7 BRI M 2 N E R AR eniE P T A

61 “Where a fund pursues ESG/sustainability characteristics, themes or outcomes, the AFM should take
into account whether a reasonable investor would consider that the fund’s holdings reflect any
ESG/sustainability characteristics, themes or outcomes that have been disclosed or claims that have
been made.” Id. at 7.
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s AENTRHBIFREFHF O PFHALIREFLLEFIEFLY ©
FEAREAEFRIFEDP 2 ESG 2 /&8 AF e LS P e

2 M AR FTAGAE AL L TEIGFI -

ESG A &4 ¥ Ranlser Edld > R £7 ud i FRPMATERL

WM ERPE 7T FRAFHBMIFESCAEBLFIHE > DR HE
WALBRFTA o 52020 # 7 0 HFH ESG A &4y FR A > FCA ¥~ 17
ESGA £ TG R~ > ¢ FCA § ripM M T BB R L AHHL

# % & £ ( Sustainability Disclosure Requirements) 2 & 5% # 2 $#H & & &

SU

“~

(Product Labelling and Disclosure System ) » 12 % & & HLp 2

$- & ESGA%TFABRA

-8 FCAF BApM M TG R T

2021 & 12 * > FCA # 7% FCA § iz4p M MirF MR E R T2 FCA F -
FCA F M MBAFTAHBBRLEE: TESG 4 %< # (the ESG
Sourcebook ) ;> » » TFCA £ % 4y %< | (FCAHandbook) * ® - FCA §
GAMMB T BRI FET S > ST A4 500 REBL FAFLE
K30 2023 & 60 B A FibE FFA S0 REH I 500 AEELTA
?;wiﬂ PIB B RS 2024 & 6 7 BnS F b 0 2 6§ T A AL 50

é_?ﬁ%‘é—ﬁf@;%?iﬁﬁﬂG 130 pow e H ek b F FCA F iF 40 BE R4 AR

2 FCA, supra note 59.

63 FCA iy U & pIRIEE D B2 | (Financial Services and l\/IarketsAct) IR LS S R
AINEEARPRES FCA £ ¢+ (the FCA Handbook) » # @ 357X & ¥ B f@-ﬁ S N
FHE AR AR RIEFD F T REERLE DT !% ﬁﬁf? & W H5w gs (Financial
Stability and Market Confidence Sourcebook) | ~ if * {7 ¥ ¢ T 4217 {7 % &2 7 ¥ 4= (Banking:
Conduct of Business Sourcebook) ; % if * i v # R F 4 & £ T34 (UCITS) 2 TUCITS
32 o P % (Prudential Sourcebook for UCITS Firm) |

35



PEET

FCA § GHMMBFTAHBRLE RFTAFRELF ERF - D L £k
Byl

.&ﬁTﬂDﬂ%’imﬁéfgiﬁgﬂigﬁﬁﬁfkg R FTe

e TCFD 4F 2 o= # o2 @ b chpl A in B ot v > TR g E X g [y
FRBERBLI G - ¢3 R EF- P EREP > ERA TG OTAL S
FCA # GAp MM T AMBRUNE £ ok g E R minip L 0h > FTAFILE
JF,Z ¥ R # TCFD A& &3¢ % (TCFD Product Report) » 4%+ & S-fedl T 2 & &5
TCFD thE £4b B 7T F ApM gk £2305 & 0% 420 P b P R

PR EMBT AR T F 2 20
I LS L VRN S EL R R E
o M P
R 2
o 4o T iopise B (weighted average carbon intensity )

% FCA § FAp MM T b @ R s & TCFD & 5474 ¢ 3
Jedrte fasg v gtk 2 BB o FASS R TR L & TCFD 238 T L
Rt RGP RaP gk amE2i €448 MFEHBLASSRT L
B L ARG e ek R - S TCFD A %44 # > # s eh TCFD A
LB AT R By FAS AR T R R ME A E T R D

8 FCA, supra note 59, at 14.

65 FECA+t 20214 6 7 % # 4% T § 40 M M7 F AIMB R T, 2353 2 #(CP/21) » FCA 4 )
PFEFEESOEE G LR DHRRFT o7 B olidyd £~ £ EE(significant gaps) 0 Ft #-F
AFEEF 20246 30 P he ARG ASfORT 2L 2 PR3 SR E F HE TR - FCA,
supra note 62, at 20.

8 FCA, supra note 59, at 16.
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(Disorderly) % »3zag it (Hot house world) % = fa 3 =% > § i %8 #-4e
PEREASNEFT L T kT A (Underlying Asset) 5 # & S 35 F 2 & 4
FAE A ERRF PG o B s S m 0000
FCA F in MM FABBRESE Y H e EFATREY L 2%
¥%% % FCAL § 912k £3+% £% (pension providers) » & < #-if * FCA §

FARM AT AR B R T A MPEIE T S AR o

24 4- % FCAF BARMMAFTABHBR TR 2 1 H7°

(investment portfolio managers )

o
(3%
_‘3‘:}
o)
S
-k
+E
R
(=
o
w
i
S
ok

(Assetmanagers) | i * 2E R FFHFT AR L F @_iiﬁ 4 (full-
scope UK Alternative Investment Fund Managers,
AlIFMs )

e ] AIF4E ® K AIFMs (small authorised UK AIFMs )

e FTHEBHEXEMMLFTE (UK Undertakings for
Collective Investment in Transferable Securities,
UCITS) # % fop A4 12h UCITS % £ » 2 ji
% TCFD 23k 4 B 2 ¥4

LEEE R F e FeoP (fREFESF) RERTIFREE S

 TFCA# MM FABBRT P BEDFEAITLE GBS LRAFHT B S
& gk sl g (Network of Central Banks and Supervisors for Greening the Financial System » 2=
HA TNGFS ) #rakzt2 sk - 2 ¢ 5 A &4 (Orderly) i3 4y 2050 & 57 3= § 1“pUE F 3%
(Fra B RS w3 SR F 5 W E)h 8 5 @ & & 3] (Disorderly) B & 453 fi:i‘ai' % (Divergent
Net Zero)fi-#. # u & 4 7] (Delayed Transition)fi-3 - # ¥ 44p #| 2050 L - F YRR R ET
o S PESFR T A B e R T B RS A F DR E] > B &
2030& 2 IR F CRAERTE R GRS FIP TR LR G 4 R R ] & 2°C 1
o £ i » 2 7keg i (Hot house world)fi-3t P £ 4p B3k Wik g § 5 F % e X - 45 $ R 3 78
b *% i3 o NGFS, NGFS Climate Scenarios for central banks and supervisors (June 2021), at 7-9,
available at
https://www.ngfs.net/sites/default/files/media/2021/08/27/ngfs_climate_scenarios_phase2_june2021.pd
f
8 FCA, supra note 59, at 16-17.
O TFCAF MM FTAIMBRT ) Y ATRAPIHIREE L L RERYG -
"0 FCA, supra note 59, at 4
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(Life insurers) (insurance-based investment products ) % Fx ¥_i% #°

| (defined contribution, DC) ik £ 7 & o

© EGFIX FCAEZ RN ETHES 0 T
Sl A

(pension providers)

FL oo (platform firms) fop 23 F A B 4 2

*£ f;t ( Self-invested Personal Pension, SIPP) -

-3 A MHIHE L £ (Sustainability Disclosure

Requirements)
2 TFCA § Gia MM F AR L, 2 £ 1 & %Y TCFD
AR o RY R TCFD A & ¥ € i R BIM AT G > A 225 4

TEAFAM DT BRI 2021 & 10 P g F (4 £ K FAR TR
i1 (Greening Finance: A Roadmap to Sustainable Investing) | » # 7 #7enA F 1230 G
£ F (Sustainability Disclosure Requirements ; 12 = fj & "SDR, )™ » #3% 2021
£ 11 * 3 % - i» 3539 < i* (Sustainability Disclosure Requirements (SDR) and
investment labels (DP21/4) ; 12~ f§ 4 "DP21/4 i < & ) )2 d = %4 SDR
EHOR 28, ¥ 2022# 10 7 % % - (3% + ¢ (Sustainability Disclosure
Requirements (SDR) and investment labels (CP22/20) ; 1™ i # " CP22/20 534
v ) F RS A4 SDR % #0270 SDR 212 TCFD % A &~ 4

B RIATE v Fak s }tu;;?;wagﬂiﬂfrpiﬂim B G OF NG fz% TCFD

I HM Government, Greening Finance: A Roadmap to Sustainable Investing, October 2021, available at
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1031
805/CCS0821102722-006_Green_Finance_Paper_2021_v6_Web_Accessible.pdf

"2 FCA, “Sustainability Disclosure Requirements (SDR) and investment labels (DP21/4)’, November
2021, available at https://www.fca.org.uk/publication/discussion/dp21-4.pdf

BDP21/4 2.~ Bk e 32 2022 # 1% 7 p # 1+ o FCA, ‘DP21/4: Sustainability Disclosure
Requirements and investment labels’, available at https://www.fca.org.uk/publications/discussion-
papers/dp21-4- sustainability disclosure-requirements-investment-labels

TCP22/20 g 2 2o 2> BGR #2023 & 1% 25 p gk o FCA TR Bk o Bk 2 B % o
%2023 & 1+ & & (Hl) /2 SDRep 7 # » TFCA £ E 4+ # , (FCAHandbook) ¥
1 TESG4p ¥+ # (the ESG Sourcebook)J > FCA, ‘Sustainability Disclosure Requirements (SDR)
and investment labels, Consultation Paper (CP22/20), October 2022, at 78, available at
https://www:.fca.org.uk/publication/consultation/cp22-20.pdf
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FE R
(Invests in

solutions to
problems
affecting
people or the
planet to
achieve real-

world impact )

§ 0TS EH AP

H4t ks sfkgr SFDR &3 $HM %> * H £ 5%
4T SDR» #-¢ £ FCA A & fpend EE 8 - 1 36 -
Afcih 4t 4 sgr SFDR ssfp 1 E B F o
FAFERARKTR & 5 SFDR ehdi 4 2R3 &

S Tt FCA $3 B A iR ¢ { 5 Bel® - FCA &
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"8 FCA, supra note 74, at 47.
9 FCA, supra note 74, at 83.
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Yes .
Article 6 ) No sustainable label

A
Ky Ky

A REE Sustainable
Article 8 Does |tmefat our Does it meet . ) Focus
cross-cutting category-specific
criteria?* V(-5 criteria?
Sustainable
m m > Improvers
o

. Does it meet our Does it meet
Article 9 cross-cutting 9 category-specific 9 Sustainable
criteria? criteria? Impact

4ot B4t 0 SFDR %4 i TiRS % M TR  FHEFa&EPEE

Rz AR R R > o R A eh A 5 (Sustainable Focus) ~ 45 FF £ &
4§ 74 enA &F-(Sustainable Improvers) st & A 4 82 %84 4 5-(Sustainable Impact) -

FSER SRR - g
¥ = & if@%&%‘@! Bl

FRSE 22010 7 woF Tw Bl BipiZ =l (UK Stewardship Code ) -
3% 2012 & 97 e fTigiT (T AL 12012 & F EEBGAE pl ) 0. 2012

# 3R & R m;ﬂ?:‘:;}]a@,“{;;ﬁﬁkﬁ]&/z/\f@gﬁf AR Rp

LR BRI o

© ORERRETAT
. @#@ﬁ&%@ﬁﬂ%%ﬁgu%%jﬁﬂ%i@@:

I N .t T ERTS RN

8 FRC, UK Stewardship Code, September 2012, available at
https://www.frc.org.uk/getattachment/d67933f9-ca38-4233-b603-3d24b2f62¢c5f/UK-Stewardship-
Code-2012.pdf
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81 FRC, UK Stewardship Code, 2020, available at https://www.frc.org.uk/investors/uk-stewardship-
code.
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¥ & (COP26) thi #4R « if# % » ¥ H< % B %+ 597 ESG i Rfrdysl -

SN

A enESG A £ R A S FCA § RARMMBFTABMBR T AH G
& R2 A SRR FhG (0 E 0 BiFEHE 2 ESGARM R 0 184 kA
$£F behmE R 5 fad ESG RAL AU SR F2 - o

R ERITR DT ART - & 2020 £ ERFAFEEL T Lo
9.4 v EBHFTAY 0 F 49%HF AR5 » ESC A F i AREFHT 0 B
¥ 2019 # e 37%52 5 T0%:hE R A RF Y @ P TR A AR IRA S iR
BEP e gt R E AR R FR G ERB I PEP R
28 % ESG ehd My 4n s & 2021 # > - LehmE RA AP RELFIALE
chirpn > % ¢ 54 ESG A% 53 i ficdh 7 4v 0 ESG ehd & 428 jbir 4w o

PR R ESG A ek p o B IR > A A B 3 hESG
AEFEAHGERE AP LERT SAHEEERT L §7 F ke ESG 4 357 -

d 32 ERT A IE"—_%—*F,’Wii%i?ﬁ@ﬁ@]iﬁ%ﬁ?ESGifBM%%’# ZEF

=i

L% SFDR 2% > &dy ESGRFFFAZED  FTAFREF T B>

PRPERRTHELAL AP R TARERTAF R E L TE 2 0d5 - G¥F R 97 85%hT
AAd BRLFTEE rmk Ei “7§ IZ - The Investment Association (I1A), The Investment Association
Annual Survey, September 2021, at 23, available at https://www.theia.org/sites/default/files/2021-
09/1IMS%20report%202021.pdf.

8 HM Government, Investing in a better world: understanding the UK public’s demand for
opportunities to invest in the Sustainable Development Goals, September 2019, at 7, available at
https://www.impactinvest.org.uk/wp-content/uploads/2020/11/Investing-in-a-better-world-full-DFID-
report.pdf.

8 Bloomberg, U.K. Executive Bonuses Now Depend on Sustainable Targets (2021), available at
https://www.bloomberg.com/news/articles/2021-10-06/executive-bonuses-in-britain-increasingly-
hinge-on-esg-targets
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Ik BEBLER AT AR ASE o F A 2016 £ 12 7 > mPEHE
% R ¢ (European Commission ) & = TA 4 & @B k& % & 7| = (High-
Level Expert Group on Sustainable Finance ) ;> # = = p e 3087 7 4o B0 ~ 4
gw%ﬁi%»kﬁ&?’%ﬁﬁ%ﬁ?i?%ﬁﬁﬁﬁﬁ@ﬁ%i’iﬁi
BAMLGEL XY ERBAELE R 220188 10 % TRE
w3 (Financing a Sustainable European Economy ) | %8 %4 2 o :34p
LERFPRE T REF- FEE Y A M A K % s (sustainability
taxonomy ) > T4eig FRIAFE R T EAFTHE G 2EP L IR LT A K
ESG A& 4 » HLF AR o« 32 m SR R0 » B p T LT

REIE > TR GERDFER -

WEHNGFL A kifﬁﬁ% R o ol e omE R G AAH > Y 2018 & 3 7
#F# A &g £ 783+ F (Action Plan : Financing Sustainable Growth) ; %

BY - Fe 3 d A nt AFRETABREE 4R #1177 - GEEF

>

B

- 2019/2088 HL R — T A 47145 % 4L =, (Sustainable Finance Disclosure
Regulation ; 12 f§ 4 "SFDR )% » f@s*t 2021 & 2 % 2 2021 & 10 % 2

ke 3245 (Regulatory Technical Standard ; v+ @ # "RTS ) % 4 % SFDR

8 High-Level Expert Group on Sustainable Finance (2018), Financing a sustainable European

Economy, Final Report, available at https://ec.europa.eu/info/sites/default/files/180131-sustainable-
finance-final-report_en.pdf

8 T A &m £ 7834 (Action Plan : Financing Sustainable Growth) ; ¢ 7 -+ 38 f7#+3+ %
Fh- R FH Y ehB P AR N (Q Al 2 AR EARAFDIREZ RT
() Az @ MBI AFHFEART S AFEFERET A2 HFLE S B) Fde @ FE

1 B 4 5'}71% prARFHE R () TR T AN l“iz;tk—?#}q % (sustainability benchmark ) ; (6)
FEs D RAGEELIFREIIEFALY S (T) R R ﬁﬁf#;},\g\ 2T A —g;‘”—*‘m; =
(8) f7d ~ T MAFHA M F AN Ee T 2 £ 7L 2 (prudential reqwrement) & :}i i

b EEEREERGEIL (9 FRd R ATETRBRZE 3541 5 (10) FEe - ae
A D PIATE > ¥ M Heveik (short-termism) o

87 Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on
sustainability-related disclosures in the financial services sector, available at https://eur-
lex.europa.eu/legal-content/EN/T XT/?uri=celex%3A32019R2088

8 Final Report on draft Regulatory Technical Standards with regard to the content, methodologies and
presentation of disclosures pursuant to Article 2a(3), Article 4(6) and (7), Article 8(3), Article 9(5),
Article 10(2) and Article 11(4) of Regulation (EU) 2019/2088, 2 February 2021, available at
https://www.esma.europa.eu/sites/default/files/library/jc_2021 03 _joint_esas_final_report_on_rts_und
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presentation of disclosures pursuant to Article 8(4), 9(6) and 11(5) of Regulation (EU) 2019/2088, 22
October 2021 , available at https://www.esma.europa.eu/sites/default/files/library/jc 2021 50 -
final report on_taxonomy-related product disclosure rts.pdf.
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L Frp 3t 2020 & 6 7 A rﬁ:u;” A A %R | (> % 5 Regulation (EU) 2020/852 of the
European Parliament and of the Council of 18 June 2020 on the establishment of a framework to
facilitate sustainable investment, and amending Regulation (EU) 2019/2088 ) -
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https://www.esma.europa.eu/sites/default/files/library/esma34-466-
282_natasha_cazenave_keynote_speech_at_ici_investment_management_conference_2022.pdf
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SFDR A @R cha i & 24> (regulation) » #x SFDR 2 % B 4&if * *t 975 ®&
PE AR Ad 2 SFDR2Z F MM & § 'L @ RTS2 F % ¢ £ 3 2023
£111p o PRARERD F AL Jﬁﬂ&ﬁ SFDR # RTSA&#Fj2 &6 - 2

#- S

W0 Mg A EE WS b0 Jp A e - SFDR#& ® (transposing) E BP0

105 Member States shall ensure that the competent authorities designated in accordance with sectoral
legislation, in particular the sectoral legislation referred to in Article 6(3) of this Regulation, and in
accordance with Directive 2013/36/EU, monitor the compliance of financial market participants and
financial advisers with the requirements of this Regulation. The competent authorities shall have all the
supervisory and investigatory powers that are necessary for the exercise of their functions under this
Regulation. i #x# % f < 344 3187 o

108 ESMA, Supervisory briefing - Sustainability risks and disclosures in the area of investment
management, 31 May 2022, at 16, available at
https://www.esma.europa.eu/sites/default/files/library/esma34-45-

1427 _supervisory_briefing_on_sustainability risks_and_disclosures.pdf

197 This Regulation shall be binding in its entirety and directly applicable in all Member States. i & #
<> B A—K%‘; 31 87 -
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108 Journal official du Grand-Duché de Luxembourg, available at
https://legilux.public.lu/eli/etat/leg/l0i/2022/02/25/a82/jo
109 Simmons & Simmons, Supervisory, investigations and sanctioning powers of the CSSF and CAA,

available at https://www.simmons-

simmons.com/en/publications/clOriksij09h80a88v7mijt7ry/supervisory-investigations-and-sanctioning-

powers-of-the-cssf-and-caa
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AERERLOEE, & RL2GF L %P (a corrective

statement) ;
* HhTEEIFTAR (réviseurs d'entreprises agrées ) = & Ri& 7
FrARA -

o~ R

T &g BF 12 h (Autoriteit Financiéle Markten ; 2™ # £ " AFM )

%2020 & 9% M4 pHEHF- sy R2M0. 2 £BL AT SFDR A

€»t

ER e, A HE A LI A ikyx SFDR $ 26~ B NiEE B4 0T 2 8

P BBk & 4% o AFM Ak £ 532+ (fund managers) # i 1250 A

B

kT
AEZAAMTR > BY o ST%NA LR A EGILAGFIE S SFDR ¥ 2 52 A &
(FTIEERRBEARET TP EALAFRT P ROERT S) g 35%:H
REBA LG CGFAL SFDR % ~ iF2 fh & 0 Fleren 8%k £ I8 A fFAT G
SFDR # 4 i£2 # & - ' AFM thir3% 1250 #h A& £ 2 ApMIBE T3 1 > AFM &

FEF AT = BER RN

o AFREH NPT AL ERT P

110 AFM, ‘Beleggingsfondsen kunnen beleggers beter informeren over duurzaamheid’, available at
https://www.afm.nl/nl-nl/professionals/nieuws/2021/september/beleggers-beter-informeren-
duurzaamheid

111 Simmons & Simmons, ‘Dutch regulator AFM publishes critical report on SFDR implementation’,
available at https://www.simmons-simmons.com/en/publications/cktlo4sgp1ful0a8837gxix21/dutch-
regulator-afm-publishes-critical-report-on-sfdr-implementation
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SFDR %4 ifenfh & > S agAA 2% e TP RT3 W0 AFHF o

(SFDR % 4 iFen) ik & B {7 X ﬁé‘f“};};\ mEDT 4T 2ot o T s AFM
ﬁj{i # SFDR 3 ’L g&_@_rﬁ%fﬁ_g& fé/ﬁ}‘ﬁ"ﬁ$’”‘rlpkm$\ 4 @ 14

SFDR ¥ 4 B A B4 7 e o

AFM %/\ﬂ;’%"% 4 5@;’% » SFDR &:;’TF?;“ 'hr'i 320 ¥ & AFM ﬂ;% lpr%\' iR A%
4 %\E_ ﬁg SFDR s 6%&1@}?#112’ 2 é %\ RT 8113, _li_i,}/\_g ﬁ »§

Zu SFDR 2 & B2 P Ag » ted P2 RA A GTWA ¥ AR 2 (75 fik

U2ZESMA >+ 2022 # 57 25 p % # SFDR F* ¥ # o ESMA, ‘Questions related to Regulation (EU)
2019/2088 of the European Parliament and of the Council of 27 November 2019 on
sustainability-related disclosures in the financial services sector (SFDR)’, available at
https://www.esma.europa.eu/sites/default/files/library/c_2022_3051 f1 annex_en_v3_pl_1930070.pdf
USRTS»+ 2021 # 2% 2 2021 & 10 % & 8% # » 3188 -
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SLISERN R S I T
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A2 AHHIR o R AYILR G HAT
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Pat

& o 2@ > 2010/43/EU 5Liy £ %
AARABE R > P X 2021 & 4 0 AFF § 2021/1270 BT IS i3 a7

2010/43/EU 5L3p & » & #AFHFF 0 %G UCITS 3L o 7 2 7032 ~ LTI

ﬁi\&uﬁﬁﬁ_*ﬁ,%ﬁ ,J‘/Z"[Aq\g_ﬁjgﬁ_‘ﬂgc

114 COMMISSION DIRECTIVE 2010/43/EU of 1 July 2010, available at https:/eur-
lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32010L0043

115 COMMISSION DELEGATED DIRECTIVE (EU) 2021/1270 of 21 April 2021, available at
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32021L1270
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116 Member States shall require management companies to ensure a high level of diligence in the
selection and ongoing monitoring of investments, in the best interests of UCITS and the integrity of the
market. Id.
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£ 2 JIA Y &% P , (Principal adverse sustainability impacts statement) - %
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117 Bloomberg, Hedge Funds Hit by ‘Onerous’ ESG Rule Turn to Lawyers, available at
https://www.bloomberg.com/news/articles/2021-12-21/hedge-funds-hit-by-onerous-esg-rule-turn-to-
lawyers-for-help
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118 SFEC, Strategic Framework for Green Finance, September 2018, available at: https://www.sfc.hk/-
/media/EN/files/ER/PDF/SFCs-Strategic-Framework-for-Green-Finance---Final-Report-21-Sept-
2018.pdf.
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(persons) = SFC, Fund Manager Code of Conduct, November 2018, at 3, available at
https://www:.sfc.hk/-/media/EN/assets/components/codes/files-current/web/codes/fund-manager-code-
of-conduct/fund-manager-code-of-conduct.pdf.
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https://www.sfc.hk/web/files/ER/Final%20CH%20Survey%20Findings%20Report%2016%2012%202019.pdf
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BWABBELZ2PFERERLAE > F3L133 T 7-8¢

OB REIL T A 4y (H 5322 3 & A & =) (Code on Unit Trusts and Mutual Funds) # %
HEFAEZH w 22 H & - SFC, Code on Unit Trusts and Mutual Funds Article 3.2 (January
2019) , available at https /Iwww.sfc.hk/-/media/EN/assets/components/codes/files-
current/web/codes/sfc-handbook-for-unit-trusts-and-mutual-funds/sfc-handbook-for-unit-trusts-and-
mutual-funds.pdf.
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https://www.sfc.hk/-/media/EN/assets/components/codes/files-current/web/codes/sfc-handbook-for-unit-trusts-and-mutual-funds/sfc-handbook-for-unit-trusts-and-mutual-funds.pdf
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https://apps.sfc.hk/edistributionWeb/gateway/TC/circular/intermediaries/supervision/doc?refNo=21EC31，最後瀏覽日2022年5月17
https://apps.sfc.hk/edistributionWeb/gateway/TC/circular/intermediaries/supervision/doc?refNo=21EC31，最後瀏覽日2022年5月17
https://www.sfc.hk/TC/Rules-and-standards/Codes-and-guidelines/Codes
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https://www.sfc.hk/en/faqs/intermediaries/supervision/Fund-Manager-Code-of-Conduct/Fund-Manager-Code-of-Conduct#3D94E44736BE4AB98EFF6FC0E3F57B07
https://www.sfc.hk/en/faqs/intermediaries/supervision/Fund-Manager-Code-of-Conduct/Fund-Manager-Code-of-Conduct#3D94E44736BE4AB98EFF6FC0E3F57B07
https://www.sfc.hk/en/faqs/intermediaries/supervision/Fund-Manager-Code-of-Conduct/Fund-Manager-Code-of-Conduct#3D94E44736BE4AB98EFF6FC0E3F57B07
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chEAeS  ABET FHEPALSETEY RAF T IEMLGPFR L &5
PER S PR Rk BRI ENBRE T LY T AL KT NRT
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BTG EREEL LA F R RS 0 AREE AR AA LR
BREAENRESRE (WRITATRE) B RENBEE £ 4 RFE

158 , J‘lﬁ—“%ﬁ%}i‘ﬁ%ﬂ_iﬁﬁ B o

(-) FERSEALE RRFREMMAE S F G0 G

AABE €W T FRF R % 4 5] (Sample Industry Practices for

Managing Climate-Related Risks) ; # a1 » y¥F Fh 'Gech> 2 e B F ~ 2
VR FANS D Z > TREFGIRP o TEN LR ISFEERF FLGT I

F R T s e - S I N R E R

2R 13— Fis F R g0 2

WA pEE 2 PR ERTRLA 0 F3133> F 17

157 SFC, Application of the climate-related risks requirements under the Fund Manager Code of
Conduct (FMCC), available at https://www.sfc.hk/en/fags/intermediaries/supervision/Application-of-
the-climate-related-risks-requirements-under-the-Fund-Manager-Code-of-Conduct/ Application-of-the-
climate-related-risks-requirements-under-the-Fund-Manager-Code-of-
Conduct#B71EA43BC2944DD4A03B7D572E14E1F2

WA pEE 2P R ERTRLA 0 F3133> F 18-

159 SFC, Sample industry practices for managing climate-related risks, 20 August 2021, at 6, available
at
https://apps.sfc.hk/edistributionWeb/api/circular/openAppendix?lang=EN&refNo=21EC31&appendix=
1.
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https://www.sfc.hk/en/faqs/intermediaries/supervision/Application-of-the-climate-related-risks-requirements-under-the-Fund-Manager-Code-of-Conduct/Application-of-the-climate-related-risks-requirements-under-the-Fund-Manager-Code-of-Conduct#B71EA43BC2944DD4A03B7D572E14E1F2
https://www.sfc.hk/en/faqs/intermediaries/supervision/Application-of-the-climate-related-risks-requirements-under-the-Fund-Manager-Code-of-Conduct/Application-of-the-climate-related-risks-requirements-under-the-Fund-Manager-Code-of-Conduct#B71EA43BC2944DD4A03B7D572E14E1F2
https://www.sfc.hk/en/faqs/intermediaries/supervision/Application-of-the-climate-related-risks-requirements-under-the-Fund-Manager-Code-of-Conduct/Application-of-the-climate-related-risks-requirements-under-the-Fund-Manager-Code-of-Conduct#B71EA43BC2944DD4A03B7D572E14E1F2
https://www.sfc.hk/en/faqs/intermediaries/supervision/Application-of-the-climate-related-risks-requirements-under-the-Fund-Manager-Code-of-Conduct/Application-of-the-climate-related-risks-requirements-under-the-Fund-Manager-Code-of-Conduct#B71EA43BC2944DD4A03B7D572E14E1F2
https://apps.sfc.hk/edistributionWeb/api/circular/openAppendix?lang=EN&refNo=21EC31&appendix=1
https://apps.sfc.hk/edistributionWeb/api/circular/openAppendix?lang=EN&refNo=21EC31&appendix=1
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160 ND-GAIIN Country Index f&d = % ¥ pr 23k #i§ 33 B % (Notre Dame Global Adaptation
?\Tj*u% g B el 2IRPRPEIRE B TSRS L R
Bl s PR ot en®E i 2% - Notre Dame Global Adaptation Initiative, ND-GAIN
Country Index, available at https://gain.nd.edu/our-work/country-index/
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189 SFC, supra note 159, at 14.
170 |d
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121d. at 16 - 17.
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#HESI T L p LA o SFC, Application of the climate-related risks requirements
under the Fund Manager Code of Conduct (FMCC), available at
https://www.sfc.hk/en/fags/intermediaries/supervision/Application-of-the-climate-related-risks-
requirements-under-the-Fund-Manager-Code-of-Conduct/Application-of-the-climate-related-risks-
requirements-under-the-Fund-Manager-Code-of-
Conduct#B71EA43BC2944DD4A03B7D572E14E1F2
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180 SFC, Circular to management companies of SFC-authorized unit trusts and mutual funds - ESG
funds (June 2021), at 1, available

at https://apps.sfc.hk/edistributionWeb/gateway/EN/circular/products/product-
authorization/doc?refNo=21EC27#:~:text=In%20April%202019%2C%20the%20SFC,their%20compar
ability%2C%?20transparency%20and%20visibility.

181 1d. at 1.

182 |d. at 6.

183 |d
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185 SFC, Circular to management companies of SFC-authorized unit trusts and mutual funds - ESG

funds Annex 1 (June 2021), at 1-3, available

at https://apps.sfc.hk/edistributionWeb/gateway/EN/circular/products/product-

authorization/doc?refNo=21EC27#:~:text=In%20April%202019%2C%20the%20SFC,their%20compar

ability%2C%?20transparency%20and%20visibility.
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%512 (H=iz:2z 3 & i £<p) (Code on Unit Trusts and Mutual Funds )
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188 SFC, supra note 180, at 1.

W2 s AAETRY 742 05 (T4ek A 2 T HFTIH S HTHE ¥ H87 35
Pl2Zsk & B - ﬁ;;'n' FRHRT LR TONREFTARFT T FIRE TP H KT R ~#F
;P FaE s 2 H s L F e ) SFC, Code on Unit Trusts and Mutual Funds Article 7.42

(January 2019) available at https://www.sfc.hk/-/media/EN/assets/components/codes/files-

current/web/codes/sfc-handbook-for-unit-trusts-and-mutual-funds/sfc-handbook-for-unit-trusts-and-
mutual-funds.pdf.

188f4§v1—1«a‘ﬂg F(HERE2 T ARE TR 2 CHAFRE 86T A LT AR
%% & Faen? i o SFC, Code on Unit Trusts and Mutual Funds Article 3.9 (January 2019)

available at https://www.sfc.hk/-/media/EN/assets/components/codes/files-current/web/codes/sfc-
handbook-for-unit-trusts-and-mutual-funds/sfc-handbook-for-unit-trusts-and-mutual-funds. pdf.
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189 SFC, supra note 180, at 2 - 4.
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98 4B o R (TRB ARG 2 FaaRA ) 2R (U RPD) E v ER S 0 2019
# 127" » F 1-6 » https://www.hkex.com.hk/-/media/HKEX-Market/News/Market-
Consultations/2016-Present/May-2019-Review-of-ESG-Guide/Conclusions-(December-
2019)/cp201905¢cc_c.pdf -

19 582 b 3t (L EF TR 24H (23 RA) FrFae 2 2021# 47 5 F 3
8 > https://www.hkex.com.hk/-/media/HKEX-Market/News/Market-Consultations/2016-Present/ April-
2021-Review-of-CG-Code-and-LR/Consultation-Paper/cp202104_c.pdf -
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FHgam > 2021 & 12 7 - F 2 https://www.hkex.com.hk/-/media/HKEX-Market/News/Market-
Consultations/2016-Present/April-2021-Review-0f-CG-Code-and-LR/Conclusions-(Dec-
2021)/cp202104cc_c.pdf -
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/media/HKEX-Market/Listing/Rules-and-Guidance/L.isting-Rules/Consolidated-PDFs/Main-Board-
Listing-Rules/consol_mb_tc.pdf?la=zh-HK -
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PDFs/Frequently-Asked-Questions/consol_faq_c.pdf -
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212 GFIT, Identifying a Green Taxonomy and Relevant Standards for Singapore and ASEAN, January
2021, at 23 — 26, available at https://abs.org.sg/industry-guidelines/gfit-taxonomy-public-consultation.
213 d. at 22.

24 1d. at 27.

215 |d. at 48 - 50.

218 |d. at 54.
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217 MAS, Industry Taskforce Consults on Second Version of Green and Transition Taxonomy, available
at https://www.mas.gov.sg/news/media-releases/2022/industry-taskforce-consults-on-second-version-
of-green-and-transition-taxonomy

218 GFIT, Identifying a Green Taxonomy and Relevant Standards for Singapore and ASEAN, at 14 — 20,
May 2022, available at https://abs.org.sg/docs/library/second-gfit-taxonomy-consultation-paper.

219 1d. at 49 - 52.
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( Guidelines on Environmental Risk Management (Asset Managers) » 12 ™ f§

Tkdpaly ) g é_g]gé.%g_%’gj%—'ﬁ”lﬁgﬂ& IR PRI = X

Pedg il p T IRB R H GRS R o X ARALA 2 PR A T

TS 12 E A S CER R VR AP Tt s a3 S

RHA %2 S %’asﬂﬁ%%é%ﬂ%ﬁ%ﬂwﬁgﬁz?a?w%é
A2

.

FAEFREZ FREA FRATALFHRERRR GOb 272 7 My s s

220 MAS, supra note 217.
PEAFREE R AL e B ART ’P 3+ (real estate investment trust) # IL &% &7 3

PRA-FY R AF M) 4 2y T AP R FV o5y 7 5 0F 5 (Securities and Futures (Licensing and

Conduct of Business) Regulations) ; *## = % 5(a)(i)i% 3 5 £ § 2 2 - MAS, Guidelines on
environmental risk management (asset managers), December 2020, at 1, avallable at
https://www.mas.gov.sg/-/media/MAS/Regulations-and-Financial-Stability/Regulations-Guidance-and-
Licensing/Securities-Futures-and-Fund-Management/Regulations-Guidance-and-
Licensing/Guidelines/Guidelines-on-Environmental-Risk-Management-for-Asset-Managers.pdf.

222 MAS, Guidelines on environmental risk management (asset managers), December 2020, at 2,
available at https://www.mas.gov.sg/-/media/MAS/Regulations-and-Financial-Stability/Regulations-
Guidance-and-Licensing/Securities-Futures-and-Fund-Management/Regulations-Guidance-and-
Licensing/Guidelines/Guidelines-on-Environmental-Risk-Management-for-Asset-Managers.pdf.

23 1d.at2- 3.

224 1d. at 3.
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227 GFIT, Handbook on Implementing Environmental Risk Management for Asset Managers, Banks
and Insurers, at 21 — 22, January 2021, available at https://abs.org.sg/docs/library/handbook-on-

implementing-environmental-risk-management.
228 MAS, supra note 222, at 4.

229 GFIT, supra note 227, at 22.

230 MAS, supra note 222, at 5.
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233 MAS, Information Paper on Environmental Risk Management (Asset Managers), May 2022, at 12,
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available at https://www.mas.gov.sg/-/media/MAS-Media-Library/publications/monographs-or-
information-paper/BD/2022/Information-Paper-on-Environmental-Risk-Management-Asset-
Managers.pdf.

234 1d. at 11.

235 MAS, supra note 222, at 6.

236 |d

Z71d. at 7.
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1 MAS, Response to Feedback Received on Proposed Guidelines on Environmental Risk
Management for Asset Managers, at 16, 8 December 2020, available at https://www.mas.gov.sg/-
/media/MAS/News-and-Publications/Consultation-Papers/Response-to-Feedback-Received-on-
Guidelines-on-Environmental-Risk-Management-for-Asset-Managers. pdf.

252 MAS, supra note 222, at 1.

253 |d

2hg 2 MAS iR E S v FAE BEEHET TESGA 2 FahB g~ * | &iZFE
[ERRE A Il MASB&P%‘» MAS#&:L;;@? A Adrs T ATERG Y c‘ D703 0k iE
BRY G TAE _? A PR AFEYIEAY 4% # % o MAS, Industry consultation on
proposed disclosure requirements for retail ESG funds, 13 January 2022, at 1.

25 MAS, Disclosure and reporting guidelines for retail ESG funds, 28 July 2022, available at
https://www.mas.gov.sg/-/media/MAS/Regulations-and-Financial-Stability/Regulations-Guidance-and-
Licensing/Securities-Futures-and-Fund-Management/Regulations-Guidance-and-
Licensing/Circulars/CFC-02-2022-Disclosure-and-Reporting-Guidelines-for-Retail-ESG-Funds. pdf.
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267 SGX, Practice Note 7.6 Sustainability Reporting Guide paragraph 4.36, available at
http://rulebook.sgx.com/rulebook/practice-note-76-sustainability-reporting-guide.
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268 SGX, Mainboard Rules Chapter 7 Continuing Obligations Part 11 Equity Securities — Periodic
Reports Article 707, available at http://rulebook.sgx.com/rulebook/707-0.

269 SGX, Mainboard Rules Chapter 7 Continuing Obligations Part 11 Equity Securities — Periodic
Reports Article 711A, available at http://rulebook.sgx.com/rulebook/711a. SGX, Practice Note 7.6
Sustainability Reporting Guide paragraph 6, available at http://rulebook.sgx.com/rulebook/practice-
note-76-sustainability-reporting-guide.

270 SGX, Practice Note 7.6 Sustainability Reporting Guide paragraph 6, available at
http://rulebook.sgx.com/rulebook/practice-note-76-sustainability-reporting-guide.
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271 SGX, Practice Note 7.6 Sustainability Reporting Guide paragraph 6.2, available at
http://rulebook.sgx.com/rulebook/practice-note-76-sustainability-reporting-guide.

272 3GX, Practice Note 7.6 Sustainability Reporting Guide paragraph 6, available at
http://rulebook.sgx.com/rulebook/practice-note-76-sustainability-reporting-guide.

273 SGX, Sustainability Reporting, available at https://www.sgx.com/regulation/sustainability-
reporting#SGX%20Core%20ESG%20Metrics
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274 SGX, Practice Note 7.6 Sustainability Reporting Guide paragraph 4, available at
http://rulebook.sgx.com/rulebook/practice-note-76-sustainability-reporting-guide.
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276 SGX, Mainboard Rules Chapter 7 Continuing Obligations Part 11 Equity Securities — Periodic
Reports Article 711B, available at http://rulebook.sgx.com/rulebook/711b.
277 SGX, Practice Note 7.6 Sustainability Reporting Guide paragraph 5, available at

http://rulebook.sgx.com/rulebook/practice-note-76-sustainability-reporting-guide.
278 |d

279 Id
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280 |ISAE 3000 3 B'% %3+ &z #0152 %F ¢ (International Auditing and Assurance Standards
Board) % ¢ 3§71 /gmrnp mAzdp 31 5 SSAE 3000 7 ATie il £ 3HEF 2 § (Institute of Singapore
Chartered Accountants ) % € 3 FF ] 2 sFe i3 i #2dp 51 5 @ AA 1000 A4 = B AccountAbility i
B % P~18 AccountAbility 3z eFE 17 RIS R ] TR L I ARAp 31 o 1R AR 51 7.6 A
2 Apsl o Mz AR AR o skenre 1 R - e ISAE 3000 ~ SSAE 3000 & AA 1000 > @ b
) g 3 EF 2 B~ 17 AccountAbility 3ReE cke 1 PRAR$E B3 34 7 o IAASB, ISAE 3000,
at 5, available at https://www.ifac.org/system/files/publications/files/ISAE%203000%20Revised%20-
9%20for%201AASB.pdf. ISCA, SSAE 3000, at 4, available at https://isca.org.sq/media/2824387/ssae-
3000r-may-2015.pdf. AccountAbility, AA 1000, at 5, available at
https://www.accountability.org/static/3ff15429033873cdc775212ca63572fb/aal000as v3 final.pdf.

281 gGX, supra note 277.
282 |d
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283 SEC, supra note 38.

134

b



MEFHZ 2B BHEFH 2 EFRE A FREF - BR - WY
BEEZATRBEILTRBHITAFIE NP2 ESG ¥ § AR T .
FRFCA § izt MBFTRIB RIS R F % 327 2428 500 B34 2

T A

FEELF 2023 £ 6 " FRIFadhGc FEF A0 AES I 500 &
FBFAFRELRAB R 202460 B s Famp o LB FRTAK
W50 REEL TAE @fii,ﬁ&%?ﬁ3576 730 poav i H gexk b HF FCA § %
PR PA IR T ARG B SFDR » A4 fpfidid » £ i;‘y??}»ki"“ﬁﬁ 2021 & 3
110 pAx o 7 iRy SFDRZ R 2 5 A FMAHE > ¢ FHB ST R G0~
HF AR ST ER AP MR K3 2023 & 10 1 pAikdh RTS it - 3
it T 2B R 0 3 8§+ 2 (pre-contractual disclosures) % F_#p 4F £
(periodic reports) & 7 &P 1~ #HAF U FF hi &8 2 JIHFF S J T 6] %
“%°$@H%KL% F 2023 & 6 9 30 p 2w g RTS it - 2 b
A2 v - % Faig 2l A &F FEP | (Principal adverse sustainability
impacts statement) - A B A £ 5L F AP R 'GP R IR A G T SR
EEWAZREAER Y 2 AA LR (FERTAY L 80 RE~ (F)
Mz L EIGTE) 2022 & 87 20 Pl Y kAR ¥ 2022 & 110
20 p ﬁﬁﬁﬁl‘ B -mEedsgm (PERFAREAE 80 B~ A
i3 ) p3 2022 # 117 20 p aﬁﬁfrfj}ﬁiﬁ,ﬁv o Ar4v MASBE AR F A ¢
WEEDRBA T S RE R R PR3 0 A MAS 2 FAFRES 18 %
DB 0 B RFAPILE T 2022 & 6 0 il < w tdn sl ip MR o 4
B SEC 4 % F A4 § WEF RS FARS > 5 557 2021 & 30 & 2§ 52
ESG1ie ] » £ 2022& 57 230 FRAHFRFTHN 2P LESGHTT £
A3 F ek o i F (1040 & L FAER a@u@ﬁ’%ﬁ¥i@
SEC*r 2022 & 5" 25 p E A MAAB I %> H- L3+ 1940 #37F >
PR PR LR LGER R IR T AEDRT AR T - B
"1 F ESG & Fen* F R LR od o Ho L iz T1940 B F 2 202

135



2 T1940 E R TR | > ERUATAFEEL VAL DIOBRP L~ EH
TR LR OGBSt M OESG Rvi hE LG o e T 4R~ ESG

S TR R MA R

A
e
(\x
R
[
_‘:‘3}
e
e
W ok
ﬂt
&
jd
S
R
~
P
i
|
—=h
|
7

2 23- R ERAPFR

B 7L % iR R e i iyl
#2T® (1940 # % |[SFDR 2 |[FCA # @& |&A £ o™ |[% 5 b %
g oo @ 2 |RTS AW R AR | BN F iR | H s

Z2 1940 # TG | A M R

WFE R HoF th 3 10 %

% Pl

# %8 | SEC ESMA FCA SFC MAS

#% p g | 2022 # 5 |SFDR: 2021 # 122021 & 82020 # 12
125 px |2019 & 11| » 120 p q
gy
% RTS: 2021

£ 2 1 %
10 *

#pd | & 4 2 |SFDR: 2022 & 12022 # 8| F A & =
ECNEIE 2021-{13141}{]?;2 120 p ?’F—ﬂﬁ}'@f"
T A —2.“‘52(%%%11%4?2022&6
@,?é_RTSZZOZ?;g?é_ﬁ%ﬁ('—“TQT'J%\,:?
Fomg x| FL0 # 500 f ;;g?%g%‘
OB H 8o E T P A

284 «“We propose to provide a one-year compliance period for the proposed names rule amendments, if
adopted, to provide time for funds to bring their fund names and disclosures into conformity with the
amendments. We propose that the transition period discussed in this section would run from the date of
the publication of any final rule amendments in the Federal Register. ” SEC, supra note 14, at 112 ;
“We propose to provide a transition period after the effective date of the amendments, if adopted, to
give funds and advisers sufficient time to comply with the ESG disclosure requirements for investment
company companies and investment advisers. Accordingly, we propose that the compliance date of any
adoption of this proposal for the following items would be one year following the effective date, which
would be sixty days after the date of publication in the Federal Register: (i) the proposed disclosure
requirements in prospectuses on Forms N-1A and N-2, (ii) the proposed disclosure requirements for
UITs on Form N-8B2; (iii) the proposed regulatory reporting on Form N-CEN, and (iv) the proposed
disclosure requirements and regulatory reporting on Form ADV Parts 1 and 2.” SEC , supra note 13, at
168-169.
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285 “\\e propose to provide a one-year compliance period for the proposed names rule amendments, if
adopted, to provide time for funds to bring their fund names and disclosures into conformity with the
amendments. We propose that the transition period discussed in this section would run from the date of
the publication of any final rule amendments in the Federal Register. ” SEC, supra note 14, at 112 ;
“We propose to provide a transition period after the effective date of the amendments, if adopted, to
give funds and advisers sufficient time to comply with the ESG disclosure requirements for investment
company companies and investment advisers. Accordingly, we propose that the compliance date of any
adoption of this proposal for the following items would be one year following the effective date, which
would be sixty days after the date of publication in the Federal Register: (i) the proposed disclosure
requirements in prospectuses on Forms N-1A and N-2, (ii) the proposed disclosure requirements for
UITs on Form N-8B2; (iii) the proposed regulatory reporting on Form N-CEN, and (iv) the proposed
disclosure requirements and regulatory reporting on Form ADV Parts 1 and 2.” SEC , supra note 13, at
168-1609.
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298 UBS, Climate Report 2021, at 11, available at https://www.ubs.com/global/de/sustainability-
impact/net-
zero/_jer_content/mainpar/toplevelgrid_2069146059/col3/tile_copy_copy.1278436393.file/bGluay9w
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en.pdf.
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EHEHARAPIBLFTAFEEIFELS Pl A BFRAT G 0 T <0
AT AFREE Bl 1§ BRER SRR BERT L > KA o B
CHEBERTERTRAINEF D UERAITOS AL GREFHELFT EE D
P MAS & THRAERGFRFTASE ) PRAY S FRo T R TR
EEAFEAAM MR BT AT R EY A L RATDE BAR > RS
Prerde R ard g BEY o Fl O MAS BB T A F R E K LT LR
ERTE L) R S A S 1 S I Rk SVR A s

FERIp - FAFREFF TR E-HAER> TR R, ™

FREE LI SHFRATOMES T §HRELY 2 EpFF g A

\h\*

;{é I
Henf iRl e L s d MR RPFERBE P LR ¢
(Intergovernmental Panel on Climate Change ; 2™ i # "IPCC ) ~ R'% i = ¥

(International Energy Agency : ™ T f§ # "IEA | )& NGFS & # ehg i -5 o

e |IPCC

IPCC »+ 1988 # 4 & 7 5 % =% (World Meteorological Organization) ~ ¥ &
B 7k 5 ¥ (United Nations Environment Programme ; ™ f§ # TUNEP )& % =
EoRFHFEREBDNF TR e BEFETR 0 P DAL LR EF
R B2 AR EPE R o IPCC 2  ATF R BT P » P &2
DHRE G GERREOF A 2 RS FREEASVEAR FY

GEM R RWOEF F GEREFRE A B B A R Df R

33 4245 PRI 5«12* AN Az ZHEERFTERTRMNEF S S B BT HE w2 EA)
R RArP R ER T RS R P HEF S R A TS A 477 2 o PRI ‘Climate risk: An
investor resource guide’, https://www.unpri.org/climate-change/climate-risk-an-investor-resource-
guide/9329.article

314 MAS, supra note 294, at 25.
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€% 4 (radiative forcing) . 2100 & £2 1750 & 4p+t 3 4c 7 2.6 L (W/m2) » H &

Bt sgde o RCP2.6 8% it i # et - RCP4.5 &2 RCP6.0 A_J > 48 T enif 8t

RCP85 R 5 % A& % § H# % enff5%° - 2021 # IPCC f R85 6 =7 3F
% (The Sixth Assessment Report ; 727 fifi- "TAR6 ) #& 41 SfER FH - &L
Px(SSPL-L9) 15 tadp 2R > = §F AP P SR A e A
R B enfEB 0 MR (SSPI-26) B A 2Tk o F AP R ERS S g
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AR AL g e AHFE B 0 LA %A eI o R G B ¢ $25(SSP2-4.5)
Bt &dp 3 2050 & 23f = § AR BT HURAL B A H R AR
FoAgFRERERT A BEREMR 3P (SSP3TO) R Edp 2k ¥ AL
Pz g REw A PRERLSGEL L EN FRLEEHRE T 2R
BHAHHF B RS #c(SSP5-8.5) 5 Ldn 2rk g L g o L LR LE
PRI FZNRBEAAE R P BT I § s 0 Bk 2050 &

2FCF PR RN 2 ARG N - o S LS L RS
* IEA

IEA = 2 48 e a3 iR fo BERZ > &8 % IEA 288 E > 2
MEFRRE 2P ER o IBEA R 5 2 RE Rl o ML aRALIL
TAX2IHEFT ~FBERE T F AR EN R E 3 2021 & > IEA & F
(23zkicmE %) (World Energy Outlook 2021) ¢ - + 4557 w 43 : (1) 2050
# 3% F $cF-5 (Net Zero Emissions by 2050 Scenario ; 12 F fi fi- "NZE ;) 5 (2)

315 |PCC, AR5 Climate Change 2013: The Physical Science Basis, September 2013, available at
https://www.ipcc.ch/report/ar5/wgl/

316 |PCC, ARG6 Climate Change 2021: The Physical Science Basis, August 2021, available at
https://www.ipcc.ch/report/ar6/wgl/ https://www.cwb.gov.tw/Data/upload/20210810 ARG _report.pdf
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47% % (Divergent Net Zero)

317 NGFsS, Membership, available at https://www.ngfs.net/en/about-us/membership

38 NGFS >+ 2021 & = * # # § A 4 3] (Orderly) 5 ~ #& 5 & 7| (Disorderly) 2 > zk g i (Hot
house world) 55t chf & 83 ﬂ9 2 25 ¥ 2021 & { VAR EER O s F
26 B & R f 1% ¢ (COP26) & Wt ing iz K3 ~ AT+ GDP 2 4 v i % - NGFS
Climate Scenarios for central banks and supervisors (June 2021), available at
https://www.ngfs.net/sites/default/files/media/2021/08/27/ngfs_climate _scenarios_phase2 june2021.pd
f; NGFS, NGFS Scenarios for central banks and supervisors (September 2022), available at
https://www.ngfs.net/en/ngfs-climate-scenarios-central-banks-and-supervisors-september-2022
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319 BlackRock, 2021 TCFD Report, at 24-28, available at
https://www.blackrock.com/corporate/literature/continuous-disclosure-and-important-information/tcfd-

report-2021-blkinc.pdf
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320 Nomura Asset Management, Responsible Investment Report 2021, at 27, available at
https://global.nomura-am. cojp/responsibility investment/pdf/ri_report_2021.pdf

B2LIEA Y 2017 & = # eh ( 23k e R E % ) (World Energy Outlook 2017) ¢ — = #77 = fﬁ'r%’-b% :
#7¥c L -8 (New Policies Scenarios) ~ 3.5 #z i 43 (Current Policies Scenarlo) A EENR
(Sustainable Development Scenario) - IEA >+ 2021 & =% &1 >3k v E ¥ ) (World Energy
Outlook 2021) ¢ - £ 47t w fafi-5 ¢ (1) 2050 & & F 4 i3 (Net Zero Emissions by 2050
Scenario) ; (2)-x & 3 & §-# (Sustainable Development Scenario) ; (3) -k B % rii’*(Announced
Pledges Scenario) ; (4) % #_gc K 15 (Stated Policies Scenarlo) ARG DF A EILE ?L:}ae
IEA >t 2017 # % 2021 & 2% 2 {5 ¢ = A8 (75 A 47k # o
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322 BNP Paribas Asset Management (BNP), 2019 TCFD Report, at 28, available at
https://group.bnpparibas/uploads/file/bnpparibas_tcfd_report_en.pdf
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EEFFHPEoHE > 4% (The Global GHG Accounting and Reporting
Standard for the Financial Industry-first edition) 32° | SRAGFEHAT E - A
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324 Schroders, TCFD Report 2021, at 46, available at
https://prod.schroders.com/en/sysglobalassets/annual-
report/2021/documents/schroders_tcfdreport2021.pdf; T. Rowe Price, 2021 ESG Corporate Annual
Report, at 16, available at
https://www.troweprice.com/content/dam/trowecorp/Pdfs/TRP_CorporateESGReport_FINAL.pdf;
Amundi, 2020 Climate Report, at 37, available at
https://www.amundi.com/institutional/files/nuxeo/dl/d369653e-07d2-43e2-a02e-c6980767237b;
Allianz, Sustainability Report 2021, at 86, available at
https://www.allianz.com/content/dam/onemarketing/azcom/Allianz_com/sustainability/documents/Alli
anz_Group_Sustainability Report_2021-web.pdf

325 PCAF, The Global GHG Accounting and Reporting Standard for the Financial Industry-first edition),
available at https://carbonaccountingfinancials.com/standard

326 PCAF, New methods for public consultation-For financial institutions measuring and reporting
scope 3 category 15 emissions, available at https://carbonaccountingfinancials.com/files/consultation-
2021/pcaf-draft-new-methods-public-consultation. pdf

327 GHG Protocol, Corporate Value Chain (Scope 3) Accounting and Reporting Standard, available at
https://ghgprotocol.org/standards/scope-3-standard

328 GHG Protocol, Technical Guidance for Calculating Scope 3 Emissions: Supplement to the
Corporate Value Chain (Scope 3) Accounting & Reporting Standard (version 1.0), available at

Scope3 Calculation Guidance_0.pdf (ghgprotocol.org)
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FERF AL IF2PE S AP RBE(FER S FER) S 2P FF
(Listed equity and corporate bonds)p¥ > PCAF £ 342 8 3 5 H# g3+ 5 a0 e

FEEs

FH20—E 3 F MR E SN pFRR

A b3 2 P BT (Unlisted equity)™ :

FRFFRARTHIET F Mg =%

wARTHeER [©F
PR TS SR S s R

- ﬂé %_g#k %;:EE'.

*  §FFIF]F =m 5455 % = (Outstanding amount)/ 3 ’p“‘
9 2 % (2 (Total equity) 2 3 § # (Total debt) & 3+ #

- IR 457 % = (Outstanding amount) : 7 A ¢ 12
E g R R TH AL EE
- e (Total equity) © Brdp L FTH T A § §

¢ R

i F1E W f # (Total debt) :

10 E B E R

=3

RhRFTHENTALG

%
-
P

- %&??‘J’?\/* B s f P B0 Y

- FFERARVRTHATALGEAY ERY
% (Total debt) st /= & (Total equity) - ﬁé:_g m¥
FEHEPRFTHETAL G A2 FRT A (Total
assets):* & 2_

329 PCAF, supra note 325325, at 61.
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7 4% 2 P % ( Listed equity ) ~ 2 # § % 3 F (corporate bonds)®® :

RIARTH R EE
3 ARl

FAFREERARTHEEE 3§ eg=2
BARLSFRE S CP AT HELEREF P
He *fFF E

b F1 7+

FFHEZ FPFIFTCRE S 2P F F) ¢

§F 1%+ =375 ¥ 7 $% i=(Outstanding amount)/3x 7

% 2 & # 1§ ®(Enterprise Value Including Cash ; 1

T 4 TEVIC,)

- 3 ## 3 % =(Outstanding amount) : ¥ A& ¢ =
FEESZ BRI TH PTG

- L EREEVIC) : gk T H %27 & (Market
capitalization)+r + % £  (Total debt) - * 7 atrx;f
IR £ (Cash)R i~

- ® ®(Market capitalization) : & dg 3 7 4 % #75
2SS R i E

- 3¢ F (Total debt)
¢ ek B A

BAp R FTHEHEFT AL R
LI
FEHRHEZAIIH2T( 27 F %)

fF RIS =m0 if_(Outstanding amount)/ 3 ?;ﬁ”‘
% 2 % (g (Total equity) £ 4 f i (Total debt) & 3+ #

- I # 3 %= (Outstanding amount) : 7 A ¥ 2
EHEIL BURTHERTHEG i

- E(Total equity) : HAg L FTHRH & FT A § §
BV R

- R & (Total debt)

Z:!:\ v r’J’J—E rF'ﬁF I‘E 1—}\ .'u

BIREFTHENTALR
R

- FHRTFTHREES &P RBM0FE

- FFERARTRETHRFTALF A TR

330d. at 62.
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% (Total debt)#t 7% & (Total equity) » ¥ A ¥ 12 ¥
ﬂl*?ﬂ‘?%’»~ 9T fa’ér;z\v‘mﬁ?é_(Total
assets) - & 2.

TCFD 4p &t > T A% H ek 7 TCFD 3% > # Tz s fe ¥ AV LB
BREFALR TR LNPE TR G > ME AT AL A PFRT AN FE
#7 o b TCFD 23k ¥ - dpik 2 P RS e < § GAPM M TG PP &
F- o S PekFT OTCRDERFTAFREFRBAFE L PR 20
3R M oip b 'k o TCFD i&- Hhdpdi » AT H e 2% nrehi
MT O FARERSTEHBERRETANETFMERENE SFASSHT
Wk s Tiop e B (WACH) - & 2% e PCAF #l2eh M 2m¥n
T4 M E fodh B > 3k H 4R % (The Global GHG Accounting and Reporting
Standard for the Financial Industry-first edition) | & &g e j2 22 5 2382 0 4 53

A}g?@#_ﬂzj&-,&i* iR EAE T A WA L N f/%’iﬁﬁuiﬁi,%?ﬁ

#2z(own operation) | & TR F VIR R F MR o

TR FEG R MR T AFEEFLPE L 25) PFEG
HEFHERE TR U PR3 LI 142 B F MRS

Bldc B 18 ¥ s AR T ATA 2R R F MR o THFTIME R §F WP

N

S PHEE3MN IGRFT AL 2 B i Rt THFIE LT He 37
NEAPEFFTALR AL 2T AN (Sl RIANFTAFEEXFTAL G

% 2. & @ o @ %4 (Unlisted equity) ~ *+ 7 # = @ 3% 4 (Listed equity) ~ = &

331 TCFD, supra note 2.

332 Asset managers should disclose GHG emissions for their assets under management and the weighted
average carbon intensity (WACI) for each product or investment strategy, where data and
methodologies allow. These emissions should be calculated in line with the Global GHG Accounting
and Reporting Standard for the Financial Industry developed by the Partnership for Carbon Accounting
Financials (PCAF Standard) or a comparable methodology. TCFD, supra note 3325, at 49.
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f % (corporate bonds) ¥ ) » A E e FFAFEEF AL S PR T A

LG EEAREET RARR 0 R TR AT R

B G 0 3 2Y PCAFZ €& 0 £ RsL R 34N I5HRF
We AN AFTAL FRALFTAGY P RFTAFREF AL FR2FTA

oo pt b o 25 GHG Protocol fouh 3 iy B jrdp s > FH L o9

(reporting company)i& * A ¥ F A {7 AEHLF > Bl 7R &y GHG Protocol 2 =

e

BT AR T L BMRMEEE [ F 2 FHEALPEY R AT A 0 NS
|47

r

'«\m

g AT

N

REHFRTE RESBUREAL) BIFL D
AR F MBI A2 P PR 3 ISR T AL 2 MR LRI

zt23 4 (optional ) 3% .

L

G arE > F AP RE A ERIMRE A RTANEL 2B R
WP s PR 3an ISR FAL 2 PR LHNFFTAFREL R
FE3aEn IGRF AL 2 Papee JHAE 2§02 LT pphi#c PIF
AEREFRET AT Fonferk 34Fn] IS T AL 100%HE 45 - 1%
AR E 34N 15 T B AeT e FIU T A F I E KL PR 3
B 15 2 B ORI T AL G AL hp T AN R E P F R FTAD
bEog =Y 8 B cEA il

PTG FAFREL B EE 3N ISRT AL 2 MaRpam o i
REP B2 PR R L FE S T L EFF AR EQ)IT

AE G AL 2 RFMe A2 FRPR 2 QAN FAL G A2 FAS

)
=
fo
T

BT AL 2 B R e AR PR TRT IR R 4

333 GHG Protocol, supra note 328325, at 61.

%34 BlackRock, supra note 319, at 39. b R4t “t4h % 2 f ok 34T S 15 auf F F M g F AL
R ORGSO AS :};\ ;\ w4 fr £ fe 45 3 (seed investments and co-investments portfolios) ¥ 2> & 2
KRR 2P G X oA Mt B ARE &) -
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Wy adRE AN 0 kA FE R A% e jak TCFD »+ 2021 & 4 + ¢h TTCFD 2021 &
Mk 4F 4 (TCFD 2021 Status Report) | %% #2021 & % - % > 2182 +F A ¢
AT K (FAFRANE S 134 v 22)%gd o ny
BNF AFREXE L2%HFT AT ¥HBFE L PR 2P E 3BT 54

*
TR d G T 0 B R FMEE - Hafe et o b

NZAM fd F A § ¥ F e HRZBHE - NZAM g F = kgt 2050
ERETEFFHERE NP LR 2L RS AES 15 R C o
Bk o NZAM p 2020 # 12 * 4= > 4~ 30 B 5 F = » £1 2022 # 117 >
NZAM = 5 201 § % > » FAFILAH L B 66 % A% FAFREK

* 5 NZAM g % 3 > LR KRR T Bk

1. BFAYH Gl - e 4] el B (decarbonization goals) » # 2050 +#

e
N

T IR

4 g AUM g E F 42030

2. BMFAHEAN S bR WP R 1 h 2050 & A L R R

e e

335 Robecco, Sustainability Report 2021, at 59 & 88, available at https://www.robeco.com/docm/doc-
robeco-sustainability-report-2021-online.pdf; Schroders, supra note 324, at 43& 47.0
336 TCFD, 2021 Status Report, available at https://assets.bbhub.io/company/sites/60/2021/07/2021-
TCFD-Status_Report.pdf
BV F 20215 - %> 3% #F327 w PRIAR 2 5 ix 40 B 4p ¥ (climate-related indicators )
2182 tF A 'gi‘*’i‘c 'giﬁla ) ﬁ*&%mé DIF ﬁ—gzﬂ’ii"ﬁfgﬂ%ﬁ_mw%w%’ M 3% 538
\éwﬁﬁm 25 >1%#>1%j$\#%>1ui'ﬁﬁﬁé$ A TN 24%
o |d. at 51.

s éu 2021 & % - ? 9% BNFAFREE 2 L2%NF AT FHBFEL FrE2{ofE
3/1!._4—_-?3 ’;}ﬁ«#"’){m o |d. at 52.
339 NZAM, avallable at https /fwww.netzeroassetmanagers.org/
340 Work in partnership with asset owner clients on decarbonization goals, consistent with an ambition
to reach net zero emissions by 2050 or sooner across all AUM. Id. at 6.
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3. FIELATRAY P PR NEBERFREFE P I 61

100%342 -

F¥% 278 P 4R 0 NZAM en g F 2 s 422030 & © #p p 45 > d540 i
@ ¥ IPCCaEken2sh= § 1R 50%:p 4> ¥ ud BHRF o8 chfsrd 1o
FrE 22 R 3 (AF R OFRT ) GuE E § W% o d 3 NZAM ¥ A4y &
U EF R BRR N 28 KT AFREF IR T 2 0 -

g![‘ f:’. 343

L &2 (" FipR) £F E&aE FRER TS (Pais
Aligned Investment Initiative’s Net Zero Investment Framework ;

o A TNZIF )

NZIF % d l% o (T Fs ) kT E3k (Paris Aligned Investment Initiative ;
YT A TPAIL ) #& 41 o PAIl d W3 F A # iz 2B I5R (Asia Investor Group
on Climate Chang) ~ %' § i % 28 4 .42 3¢ + B 4 (Institutional Investor Group on
Climate Change) ~ ;®£/% 4 iz % B & F + B % (Australia/New Zealand Investor
Group on Climate Change) 2 #* £ 3 5 A § iz B Ceres & 23w ﬁ&ﬁ:};

FAF GREBP T NZIF 8 AR FTofoF A 9u ko % 2P/

P E L AH PR P NZIF 22 2% EFe T A ¢ 31 G
(Sovereign Bonds) ~ + # 3% 4g (listed Equity ) ~ & ¥ H 24z # (Corporate Fixed

341 Set an interim target for the proportion of assets to be managed in line with the attainment of net
zero emissions by 2050 or sooner. Id. at 6.

342 Review our interim target at least every five years, with a view to ratcheting up the proportion of
AUM covered until 100% of assets are included. Id. at 6.

¥31d. at 9.

344 paris Aligned Investment Initiative, Net Zero Investment Framework: Implementation Guide,
Version 1.0, March 2021, available at
https://www.parisalignedinvestment.org/media/2021/10/Net_Zero_Investment_Framework_final.pdf
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Income) % %3 & (Real Estate) ¥ #4ti7e AF AR/ NE R KX T2 P~ F

AR EAfoq FfEA 2 5= % %% (Asset alignment and climate solutions

assessment criteria) % i£ikz = £ 3%

F 5 A # P 15 3&(The Science Based Targets initiative ; 12

i 4L TSBTi )@

SBTi i d sith % % (CDP) ~ % £ B >3k & ¥)(UN Global Compact) ~ £ %
7 A7 #r(World Resources Institute) 2 £ # g 2% & £ ¢ (World Wildlife Fund) =
et S 2o e i ARBE G 2°C2 PRt G RA i #1802
FREFE S VR AXBRELEONET P TAE F TP E R
o (FR) R oSBT ik EehFT AR 250 A " HPRH -FL L3R

o _T_ﬂfr./}; TF' A ﬂfr.grt ,,%347

3. R F A wr*)a = P 2% 7% T (Net Zero Asset Owner

Alliance Target Setting Protocol ; = i £ " TSP, )

ERFANT —"Ffﬁiﬁﬁé (Net Zero Asset Owner Alliance) ¢ UNEP %2 PRI
Z2HEA o mE AR KA 2050 # AR E A MR R PRL B A

15 & C* o2 F F 4 %14 EE,JELA:\ B 2021 - % 2 2022 - P H E - K

2R RS TSP REER T AT XWP D RR AEFL P 2% B F D
F A

>B\-

PR DRI 2B EGE S SR AR AWK (242
PR R %

35 1d. at 13.

346 SBTI, Science Based Targets initiative, available at https://sciencebasedtargets.org/

347 SBTi, SBTi Criteria and Recommendations for Financial Institutions, April 2021, available at
https://sciencebasedtargets.org/resources/files/SBTi-Criteria-and-Recommendations-for-Financial-
Institutions.pdf

MG 2022 &L 5 EEF AT FHEZ R ET TTRF ARG F 0 AUM & 37428 10.8
*¢ £ & - The Glasgow Financial Alllance For Net Zero, 2022 Progress Report at 17, available at
https://assets.bbhub.io/company/sites/63/2022/10/GFANZ-2022-Progress-Report.pdf

349 UN-convened Net-Zero Asset Owner Alliance, Target Setting Protocol, January 2022, available at
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% GIRm -

P AEREY ﬂ % NZAM g% % - ;Z?é_*gl!’i_#'ﬁ:}ﬁ 3 NZAM a‘p
7 2. NZIF ~ SBTi 2 NZAO 4228 5 B7 P 3R T3 2% » K p P ¥
FRFELPLAFEREAL LR P GUREERF I AL FTAIRES
LR B BRE BRSNS G E ) ke 3 RUL AT EH
BN AR RS RARTREL S > HF AT RES AT SBTI b
S o
GFAPEFFALEES "SBTi #F =& R E S 24 (SBTi Portfolio
Coverage Approach) > 1345 82 i » FARFEEHBRTHFTEY § - T

LR T S PRI ERAAIE T FAEAFEEL K »?: Teh
SBTI#’;\ PERES > T R4 A 2040 & F TR 100%:0 SBTi i F 2 & K

v B F 100% it T O PR P L B A #H P o %SWT&*%
o BFATRESE > & AUM 1% 348 7 2 2 1 5 i3t 2030 & 3% %
po¥ehfl g A A# PR -

dAAEF P A ASBTich> 28p » ZF A ¥ ﬁ%%NZIFmL
®oFFWAEE T € (Germanwatch ) 3 # 1 r,‘x %85 i

%
( Climate Change Performance Index Results » CCPI) 14 2 4 i ﬂﬁ?iﬁjﬂ»“g 2k

?

(Climate Action Tracker » CAT ) e3P % > £ » %3P % > 21 35 & JE&]JU‘T
R E P e E o 4 CCPI 2 CAT =& 2 ¢ 22553 % (top two
tiers) PR FITHEF HAER > FFAPREFHAERRTABEET I

(net-zero aligned ) 2 @ K TAP¥ P E A#H P # -

£ BX SBTI £ RFAPEEFRH2IEFT LR FEI 3%
FAFEER RS o T ¥ chfo a3 L et Bl o 7t > 4
EFH B MSCIACWI IMI p diceh @ 0 igidt 2 & 5 8 3 AUM £194% -

Bi > T AFRE Y AR AT o7 SR R 13 & R Rl
g SBTi = /2

Fi
VR ERRTS TR R S L AR g B
- F B

https://www.unepfi.org/wordpress/wp-content/uploads/2022/01/NZ AOA-Target-Setting-Protocol-
Second-Edition.pdf

350 BlackRock, supra note 319, at 48.

31 UBS, Climate Report 2021, at 34, available at https://www.ubs.com/global/de/sustainability-
impact/net-
zero/_jer_content/mainpar/toplevelgrid_2069146059/col3/tile_copy_copy.1278436393.file/bGluay9w
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SFAFILEL 2020 £ 5 NZAM g § = « 7 F A § L EF > 2021
£ 110 DFH IR FAL Y PP 1 2019 E pl e L AR K
H AUM 1 20%:#-3 2030 & w0 > g > 50% erpd ¢ o

% DI 2
EFAFLEL L NZAM cnfl4sg f2 - - HFAFRES A L ¥ B0
N R L

F4rp 2 FEG > 2019 & 'rﬁauz&nga A PR 2030 & A RS
A6%:iferd 1 2 ok 2 R T A LE L £ AL PG 30 e
BR3P R lﬁ“f“ﬁf%%‘?% |1 rFi% SRR RFRA A s
B 2T PR R A e g 4 ek s a4 T RE R rfeiE A 4 e
Yoy 2wl 6T AR A e ) 3T IR P 1R 0 P R 2030 & w0 gD

B0%:nirg 3475] 6 a0 X 2 EIRF £ 70 f 2026 # % o 67% N BT
BT RFE S AR R R
FRET R T AFREL 55 CDP & WWF # 4 2 Temperature

Rating Methodology ( # & =% ) 83, ¥o#-p Rk T LY 2030 E oo
AUM g 22&1 CiE-3» ¥ 2040 &+ » i AUM® 15 & CE/E- R o

PR FAEE 2 AUM & 28 & C ol jo- & o ¥ 37 P 2 P ik
+ 4 /F)i'g ‘};f:-ﬂl": » BEE _}_,t"\—iw\l“”]‘*ﬁ?if‘mﬁv’!%i}:ﬁ?\’
HRLG B nt fho 52 REfRRURT 2 PRI 2 SRR s
B AR 6 4 R ’Ez%‘é’*ﬁﬁe’ Bef AR T 2 P Lk E o TR A e

| MR TEELATTHERT LS 0 RS HF R

FRn T O BEREAR - FR R A2 AT E R ESC E 2

Y XR0oPS9jh250ZW50L2RhbS9hc3NIdHMVY 2Mve3VzdGFpbmFiaWxpdHktYW5KLWItcGFjdC9kh2
MvMjAyMi91YnMtY 2xpbWF0ZS1yZXBvenQtMjAyMS1IbiswZGY=/ubs-climate-report-2021-
en.pdf.

352 Schroders, supra note 324, at 44.

353 ?"Ff/‘u_\;‘—’:l*/‘z‘ f“%‘;}/\ﬁ LY BRI OPDaEP LG FoRFs B Bl v 2 1’”% AR
e E A NRF B8 hf if 3% - CDP Worldwide and WWEF International, Temperature
Rating Methodology, October 2020, available at
https://sciencebasedtargets.org/resources/legacy/2020/09/Temperature-Rating-Methodology-V1.pdf
354 Schroders, supra note 324, at 49.
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