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Net-Zero Europe Decarbonization pathways and socioeconomic implications, McKinsey &
Company, December 2020, p.64

251) =>4y A DEEDFHBICD LT L TULAH) & LT Joint Response to
ESAs Call for Evidence on Better Understanding greenwashing, The Blended Capital Group
and others

3See for example Frances Bowen, ‘Greenwashing’, p. 690 of Noel Castree, Mike Hulme and
James D. Proctor, Companion to Environmental Studies (Routledge 2018) and Unintentional
greenwashing: what it is & how to prevent it, although cf. Vera Ferron-Vilchez, Jesus
Valero-Gil, 'How does greenwashing influence managers' decision-making? An experimental
approach under stakeholder view' (2020)

4 United States of America v. Walmart, Filed 4 August 2022; United States of America v.
Kohl's Inc., Filed 4 August 2022

$Washington Gas Accused of Misleading Consumers About Methane, Bloomberg, 4 August
2022

8High Court denies Volkswagen leave to appeal $125 million penalty, ACCC, 12 November
2021

Environmentalists sue Dutch airline KLM for ‘greenwashing’, BBC, 6 July 2022

8World-first Federal Court case over Santos' ‘clean energy’ & net zero claims, Environmental

Defenders Office, 26 August 2021; Korean Oil Firm Faces Greenwashing Claims Over
Carbon-Offset Ads, Bloomberg, 27 October 2022

®Global sweep finds 40% of firms' green claims could be misleading, GOV.UK, 28 January
2021; Screening of websites for 'greenwashing': half of green claims lack evidence,
European Commission, 28 January 2021; Gina Cass-Gottlieb's speech at the Committee
for Economic Development of Australia (CEDA), 7 March 2023 on the ACCC '2023-24

Compliance and Enforcement Priorities’; Greenwashing by businesses in Australia, ACCC,
March 2023

For example, tracking progress against net zero commitments or Sustainable Development
Goals. Bl 2 = b OEHHRTFIIL AR BIZICES LTES BT
BETZI L,

1 Asia's $5 trillion green business opportunity, McKinsey See also Asia's Net Zero Energy
Investment Potential, AIGCC

2 Pursuit of Ambitions: Net Zero Investment in Asia (3 Edition), AIGCC, February 2022
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"The Net Zero Asset Managers Initiative “291 signatories with USD 66 trillion in AUM"

5 Net-Zero Asset Owner Alliance

"8 Paris Aligned Asset Owners

7 Net-Zero Banking Alliance

8 Net Zero Financial Service Providers Alliance

9 Business Plan 2022/23, FCA UK

20 ASIC's recent greenwashing interventions - Report 763, Australian Securities &
Investments Commission, May 2023

1 Greenwashing in the Corporate Green Bond Markets, Hong Kong Monetary Authority
Research Memorandum 08/2022, 21 November 2022

22 Japan's financial watchdog to step up scrutiny of ESG claims, says new chief, Reuters, 4
August 2021

3Yj Gang, governor of central bank (B E A REBITHREL)  MEMBRIIESHHT
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24]0SCO Good Sustainable Finance Practices for Financial Markets Voluntary Standard
Setting Bodies and Industry Associations, 7 November 2022

5Task Force on Climate-Related Financial Disclosures

% SBTi Financial Sector and TCFD reporting guidance, January 2023

27 SASB Standards; Climate Risk Technical Bulletin, SASB Standards, 2022

28 |FRS S2 Climate-related Disclosures, IFRS, June 2023; [FRS S1 General Requirements for
Disclosure of Sustainability-related Financial Information, IFRS, June 2023

2|FRS - ISSB delivers proposals that create comprehensive global baseline of sustainability
disclosures

% |0SCO endorses ISSB standards, setting stage for consistent global climate reporting,

Investment Executive, 25 July 2023; Asia Regulators’ Responses to the ISSB Disclosure
Standards, Mayer Brown LLP, 10 August 2023

31|nteqrity Matters: Net Zero Commitments by Businesses, Financial Institutions, Cities and
Regions, United Nations High Level Expert Group on the Net Zero Emissions Commitments of
Non-State Entities, see page 37. See also, Investor Climate Action Plans, Investor Agenda;
The Corporate Net-Zero Standard, SBTi; Net-Zero for Financial Institutions, SBTi; Net Zero
Guidelines, ISO.

2 Gustainable Finance Disclosure Regulation
3 Directives regards corporate sustainability reporting, EU, 16 December 2022

34 ESAs put forward common understanding of greenwashing and warn on risks, European
Securities & Markets Authority, 1 June 2023

3 SEC Proposes Rules to Enhance and Standardize Climate-Related Disclosures for
Investors, US SEC, 21 March 2022; SEC Proposes to Enhance Disclosures by Certain
Investment Advisers and Investment Companies About ESG Investment Practice, US SEC,
26 May 2022

36 Climate-related financial disclosure Consultation paper, Australian Treasury, December 2022

37 Principles for Responsible Institutional Investors, Council of Experts on the Stewardship
Code, 24 March 2020

38 Principle 2-3, Supplementary Principle 2-3 @, 3-1®@, 4-2®, Japan's Corporate
Governance Code, Tokyo Stock Exchange, Inc.

% Article 436-3, Securities Listing Regulations, Tokyo Stock Exchange, Inc.
“°Supplementary Principle 3-13, /d.
“1{Japanese Original) Cabinet Office Ordinance on Disclosure of Corporate Affairs, etc., FSA

“2(Japanese Original) Guideline for Disclosure of Corporate Affairs, etc., FSA

“3Plans regarding the Developing Sustainability Disclosure Standards, SSBJ, 6 April 2023

4 Guidelines on Environmental Information Disclosure for Financial Institutions, People's
Bank of China, 22 July 2021; see endnote 22 above.

“sMeasures for the Administration of Lawful Disclosure of Enterprise Environmental

Information, Ministry of Ecology and Environment of the People's Republic of China,
December 2021

m il Xinhua, 7 August 2023

47 Circular to management companies of SFC-authorized unit trusts and mutual funds - ESG
funds, Securities & Futures Commission of Hong Kong, 29 June 2021; Consultation Conclusions

on the Management and Disclosure of Climate-related Risks by Fund Managers, SFC Hong Kong,
August 2021; Fund Manager Code of Conduct, SFC Hong Kong, August 2022

“8 Exchange Publishes Consultation Paper on Enhancement of Climate Disclosure under its
ESG Framework, HKEX, 14 April 2023.

49 Business responsibility and sustainability reporting by listed entities, Securities and
Exchange Board of India, 10 May 2021

% New category of Mutual Fund schemes for Environmental, Social and Governance (“ESG")

Investing and related disclosures by Mutual Funds, Securities & Exchange Board of India,
20 July 2023

%1 Regulatory and Supervisory Approach, Monetary Authority of Singapore

52 SEC launches Guidelines on Management and Disclosure of Climate-related Risk by Asset
Managers, SEC Thailand, 10 January 2023

% Guidelines on the Integration of Sustainability Principles in Investment Activities of Banks,
Bangko Sentral NG Pilipinas, 11 August 2022

%4 See for example, ESA's call for evidence on Greenwashing, ISDA, 10 January 2023

%5 ESMA launches a consultation on guidelines for the use of ESG or sustainability-related
terms in funds' names, ESMA, 18 October 2022

% Understanding the proposed EU Green Claims Directive, Deloitte, 24 April 2023

57 Sustainability Disclosure Requirements (SDR) and investment labels: Consultation Paper
22/20, FCA, 25 October 2022

%8 How to avoid greenwashing when offering or promoting sustainability-related products,
ASIC

9 SEC Proposes Rule Changes to Prevent Misleading or Deceptive Fund Names, US SEC, 25
May 2022

% Green Bond and Sustainability Linked Bond Guidelines: Green Loan and Sustainability
Linked Loan Guidelines 2022, Ministry of Environment of Japan, July 2022

1 Green Bond Guidelines, Green Finance Portal, Ministry of Environment of Japan
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