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2 “Current national climate plans — for 195 Parties to the Paris Agreement taken together — would lead
to a sizable increase of almost 9% in global greenhouse gas emissions by 2030, compared to 2010
levels. To keep global warming to no more than 1.5°C — as called for in the Paris Agreement —
emissions need to be reduced by 45% by 2030 and reach net zero by 2050.” See United Nations,
Climate Action at https://www.un.org/en/climatechange/net-zero-coalition (last visited: Feb. 14, 2025).
SRR TR EER > 2 Rk R D R HEINE A 2050 £ PR R PP e
i BeT 0 2021 £ 04 % 22 B o https://www.president.gov.tw/News/26056 ( & & 10 p :2024 & 10
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h £ & % % > % A The Global Compact, Who Cares Wins, available at
https://documents1.worldbank.org/curated/pt/280911488968799581/pdf/113237-WP-WhoCaresWins-
2004.pdf (B f I FE P : 2025 & 27 14 P )-
¢ What is the PRI? “The PRI is the world’s leading proponent of responsible investment. It works: to
understand the investment implications of environmental, social and governance (ESG) factors; to
support its international network of investor signatories in incorporating these factors into their

investment and ownership decisions.” See https://www.unpri.org/about-us/about-the-pri (last visited:
Feb. 14, 2025).
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12 Douglas M. Branson, Corporate Social Responsibility Redux, 76 TUL. L. REV. 1207, 1211-1212
(2002).

3 Id. at 1218-1219.
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3£+ ¢ (Global Reporting Initiatives, GRI) 3 # 2 B #7454 4247
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2011 e 2 MARET 442 "HMEMIF LEEABHERD
(United Nations Guiding Principles on Business and Human Rights :
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UREEFLEAER 2 AR P A ARFRTILFT LA 0 BRIEST

Efrdy s gty > MEANFE ¥ 1231 o UNGPs ¢ § 31 B ¥R

Pl A5z A A4 (RF-) > 2 ERAH S 0 8 £ ¢ R RS ARR R
4 REA A AP A SRS AR N R AR A REL e ED Y

https://www.fsc.gov.tw/ch/home.jsp?id=96 &parentpath=0,2&mcustomize=news_view.jsp&dataserno=
201409l80005&toolsﬂag*Y&dtable:News (B i8I p: 202527 14p )

10 g o Piam@d RMESR W CSR—*»F%%%I?]SO fmrs b 106 & F x> 2015 & 10 * 20
p o https.//cgc.twse.com.tw/pressReleases/promoteNewsArticleCh/694 (518 EF@ p:2024 & 10 *
20 P )

TEEE AMERBRAILF (F) FROTHRULEFEAAEFEHRLE 20142 90 18 p
https://www.fsc.gov.tw/ch/home.jsp?id=96 &parentpath=0,2&mcustomize=news_view.jsp&dataserno=
201409180005 &toolsflag=Y &dtable=News (& {5 p : 2024 & 10 ? 20 p )

18 UNITED NATIONS, GUIDING PRINCIPLES ON BUSINESS AND HUMAN RIGHTS (2011), available at
https://www.ohchr.org/sites/default/files/Documents/Publications/GuidingPrinciplesBusinessHR _EN.p
df (last visited: Feb. 14, 2025).
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https://www.ey.gov.tw/File/EA7C03CC82A4699E?A=C

(ﬁx?g‘éiﬂﬁjﬂ 12024 & 10 % 20pP)°
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w B §1§$ (Organization for Economic Co-operation and Development,
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8529 ESGC AH L AT MBS A RS R RE ERRETLR §

23 See OECD, G20/0OECD Principles of Corporate Governance 2023 (2023). Available at
https://www.oecd-ilibrary.org/governance/g20-oecd-principles-of-corporate-governance-
2023 _ed750b30-en (last visited: Feb. 14, 2025).



(Financial Stability Board) % £ W< % ¢ % a4 B ¢ (Sustainability
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aﬁﬁ&ﬁ%ﬂmOMDi%%iié?mﬁﬁﬁ%%ﬁﬁmﬁ’&ﬁ@
ESG 3 & i pF > OECD 3% € A RB2% maE o P 3 4 ESG adh s » B R AN T
7% (Sustainability Matters) B> 2ipdir4h @ - v OECD 305 22 A 5 4p M ezt

Mg PEA-RENFREPE~EF P e 207 LB A RBAER

T B PSR TAAROE LB SRS R FAT IR
T3 BSC 43tk 0 SRR LRSI IRET B & BB 20 22

7Y T 5 T (an external and objective assessment of a company’ s
sustainability-related disclosure) * - @ # Rk F €+ 2020 & 4 (7 2
Fipd 3.0 a3t d Y o e TRBFREP R EEAFEY ) FRA - #H
WEFDEG FTRERAMDBTARBIIR 202 EEREF ER A OB
FaPEREEEPEAERIASF B TR AREEREFED R
2oz o2 (P X BERAMEFE YL MR ERB M () 27 AN

AL CEPEE  BABA ALE F ERA B > AR SRiB4 5 (SR

F2ELFREEHN ESC HER - E- HH R LI TP F i)
FHEL D EFPRAERT > BRAFPRB IS T AT

o 2FEHF IR IIFOPAFEFREAS S S 2023 2 g
230 R b fEAREEE S TR RS BFEER AL ¢
(International Financial Reporting Standards > #§ # IFRS) # ™ @)%«

F#p A4 ¢ (International Sustainability Standards Board @ #§ #-

24 “Sustainability-related disclosure should be consistent, comparable and reliable, and include
retrospective and forward-looking material information that a reasonable investor would consider
important in making an investment or voting decision.” See OECD, supra note 6, at 45.

%5 See OECD, supra note, at 45.
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https://www.fsc.gov.tw/uploaddowndoc?file=news/20220303 1544210.pdf&filedisplay=%E6%96%B0
%E8%81%9E%E7%A8%BF%E9%99%84%E4%BB%B6-
%E8%B7%AF%ES%BE%91%ES5%9C%96%E6%8E%A8%ES5%8B%95%ES
%A6%8F%ES5%8A%83.pdf&flag=doc (B {sFIfE A 2025 & 27 14 p )

AR FE P ENR R SR FAERNF I0FEBESF 1AEIRF20 25 H3 HFD
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TRAHE CFEANTEP AP NEFTFHMEA I mOTEFE PR K
PEMARTEETR  C fAEMOE R G ARE AP AR
ERFFERH L RE S RR AR F ESG TR DAY EREE S FE
pRig P 3 U5 SRE AR k0 EERSRE S 4] RV E REF A
MER" & SRR ARALDOE R Y 4R RRA Eu e F Al
BB FER A LS AR LA EM PR R o T ¥
AETRFRD THENARE CMETIFA LA RRRY F2 pER
P hRE TASS AT P T AIFREE A TR
KB RFERE C RERE RS BB () kR 2 THELD
CHA L RT A TERIER RGO F L 2 Efor L FRF A2
TN AR R R KRB L e G S 2
P B REMIBE THERFRAEPZ FIRE T A CEPED 2 RS
TiEF 3 OMASEIRIE i Eﬁii%%l%ﬁﬁé%?mﬁi?ﬂﬁ%ﬁ%

H2FEWU SR AR T REAEE TREASKEE T RERE RS PR

PRI E RSP ISETESE TR sy, o RBREBRYET 2 ﬁmg .
F

32}_?,‘%‘%}%\':1:i3 PIROTFREAAMTER ) > A RREHRL P BT EREF
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el P R EPER S KR EHBRIETR

¥ “F‘Eftﬁ@f‘*f%rm THEZ 1D AP FBAAMTR, R R BRI RSP ETF
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FomE-FE R AL 0P BRAEURBBE TR (A -2 - IA - 2
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it 55 Fl4h 0¥ xm TR EHME AT AR LD A EAS

-3 ~ ;2% (Green Washing)

EEFRBELB NP A A PR EL R TERREA L FTIF
ZAPRY > EERLLTIY & ERFEFD % o 4 34 0 9 TES  (Green
Washing) R 3E « & & 2 Wy ¥ ﬁﬂfr ERBHEILFINES SR
it 0 2009 & 4 0 > %Y 4 2 P TerraChoice Group Inc. ' 4 7 - i»
5 (B~ 2% ) (The Seven Sins of Greenwashing) #¥F4 » & 37 &
AEFFIHEY REEP G PR RSO 2 320 2 #2007 £
¥ den T% 2 2% , (Six Sins of Greenwashing) *4F % s ents g™ o

RS VEECEREIES Lo SR E Lt

1. *2& = % (The Sin of the Hidden Trade-0ff)

—

R T R Y RAA S TR - H - R BB (PR oA A
BiRE G- e (v il s frm g B ) AL THRIFEE ) L

THRER AT (€ R IRER AL (Gl GRER A 2 s kTR

¥ 2EBBAALI TR T 2P REEY A "é“fﬂ: 'é T rESEE R 405 - 2
AEBR R SR L R Gfor FHINME Efor 2 FRF A2 zAu;ﬁo

37 TerraChoice = # 3 ¢ 4% Underwriters Laboratories environment 2 # 4z B o

38 TERRACHOICE, THE “SIX SINS OF GREENWASHING” A STUDY OF ENVIRONMENTAL CLAIMS IN NORTH
AMERICAN CONSUMER MARKETS (2007). Available at
https://sustainability.usask.ca/documents/Six_Sins_of Greenwashing_nov2007.pdf (last visited: Feb.
14, 2025).

3% Greg Northen, Greenwashing the Organic Label: Abusive Green Marketing in an Increasingly Eco-
Friendly Marketplace, 7 J. Food L. & Pol'y 101, 108-10 (2011).
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2. #&:2%% 2 1% (The Sin of No Proof)

FAATREEM AR EERT G ER EAE S F o
3. ##»* i (The Sin of Vagueness)
Bl d F AR R B A E AR ERPE TS F S
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FREEL A BFRIEHEFT IR L RECEHIE
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BEREHEAE SR EREILTER LT AR -
4. m 2 & (The Sin of Irrelevance)
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PR 4 ggfg ﬂaﬂfﬁ‘_li;}'&f‘]iﬁ}‘f

5. @ 23 H iz (The Sin of Lesser of Two Evils)
ARl - R Wl g A - A Lgi‘“ifgk\%i?ﬂ’?;ﬁk

é‘f;”ifk‘ﬁgv‘]g*_&i _"iﬁi’ﬁ'gz%&ﬁ/’/lhfﬁ s E"P’Ei'_q\: Fa :E'E’»‘H ﬁT_-r_J , ﬂ#’jr‘!}é.é @ ¥
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of Worshiping False Labels) " #2Lp fefh st iy R4l & £ A

Hrz 2 Rn@pa e i A nBERASFERNS 22453 > F AR
FEIEEF K 02000 &R A AL B e 4 F R FIE 5 40
FAFRERAERF R B I ACF RO EREDNF c WREAL S

BT o dhag s > 8% a1 et - TREA 7%, > ¥ 23%

hBe v arF kET o

RpAREF g8 (ARBHEPES £ 430) > #2 TRg | @

»

TE: "hERPHES AR KL ERF SAR . BTN EP - Fh

Mk o g d AR RA BN 2L A TERMIRE L 6 B

R L ERAEE ARSI RL A VAR AR P CRTAS
X TR L AR B AL AR ES L FRE A S
PoRTRA: MARFELPEFADNE R LA T E R AR

BAGE S LG AR Y S P R RN P RO RE RS S LR R
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EOoREIFPEHNFFAITOTRAF ARG ARFE NI T T F
BEAPAEA R 0 L FAAMOANFTF I ARANEF ERFPAFEIEF 20
221 M3EFF > A2 S 20 FEXFH 4 FAAMAR 2L R TP AR
BEABIKRFTAZHPEEARES w (UTHHERF? ) AR ET - H
*iﬁﬁ%ﬁﬁﬁﬁﬁkﬁﬁii%Eﬁﬁ%’i—E?%ﬂ@%%ﬂ?‘?
BPHMAEETOEL LE G Ra P R e laez s B 2 ESG A AR B e
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FoR FRZAFTRI|ZFR 2241
F-o8 AFTABBLRE (FREFHBAFR)
o WIES LR
AOFERT AT HRREFRATALY > F WAL 1033 £eamnE X
1%4&%?%&%%’R%%WBﬁﬂﬁﬁﬁkﬁﬁm%%méﬁﬁk’ﬁp

A DI K2 AR ‘%"“‘ILZ i B ‘f‘ A RN EREFL

m

2 % f € (United States Securities and Exchange Commission - #§ £ SEC)

BAecz o b m A g iv s A E kA A R REdE S 1934 2%

% % ;% Section 10 #& (b) 78 1 % SEC Rule 10b-5" -

FRI193M4 ## X2 5225% 105 (b)IEHE L T A% Hegm 1 B~ #0
FAAR TP IARABEI LI TRAEAE S K225 A SEC #H
Section 10(b)z #:44]% 7 Rule 10b-5"> Z} T m A B AU ER * =
Pl 1R ERE KRN IR 2REL L TR A o BFNT TS

(a) % k& ~ 34l £ B i783F

(b)) #HErE A TFRNEEmE > fAFEMmEE X9 @ LT

R Tt SR T o

R

Pﬁ“

N

EXEF

46 “Federal securities fraud claims related to ESG disclosure greenwashing claims generally involve two
sets of provisions: (1) Exchange Act § 10(b) and (2) SEC Rule 10b-5 promulgated thereunder.” See
Barbara Ballan & Jason J. Czarnezki, Disclosure, Greenwashing, and the Future of ESG Litigation, 81
Wash. & Lee L. Rev. 545, 573 (2024).

47 Securities Exchange Act of 1934 Section 10 (b). “It shall be unlawful for any person, directly or
indirectly, by the use of any means or instrumentality of interstate commerce or of the mails, or of any
facility of any national securities exchange—(b) To use or employ, in connection with the purchase or
sale of any security registered on a national securities ex- change or any security not so registered, or any
securities- based swap agreement any manipulative or deceptive device or contrivance in contravention
of such rules and regulations as the Commission may prescribe as necessary or appropriate in the public
interest or for the protection of investors.

417 C.F.R. § 240.10b-5 Employment of manipulative and deceptive devices.

“It shall be unlawful for any person, directly or indirectly, by the use of any means or instrumentality of
interstate commerce, or of the mails or of any facility of any national securities exchange,

(a) To employ any device, scheme, or artifice to defraud,

(b) To make any untrue statement of a material fact or to omit to state a material fact necessary in order
to make the statements made, in the light of the circumstances under which they were made, not
misleading, or

(c) To engage in any act, practice, or course of business which operates or would operate as a fraud or
deceit upon any person, in connection with the purchase or sale of any security.”
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(c) WREJERBEIM  KIEPHEFL - RESEBER 275~ W

FHE S e

i

L LR IR B HER A T

-nu\.

SEC p €28 F Rule 10b-5 if & 5 2 MF &7 H7 ALt} # X787 5 &
ABRPER FREXE ZRARRLT #&%%i?pﬁ =z e § F RENELIFL
HREF EFE DL R 0 B A BRrRl R T A BT
A FHLE T FAE S EEFA IGERE P E LRG0 SR

AT AFF A hr ot (PGS  BERS S FRAEOH L

% -7 SEC Aoy 41z R

1933 # %52" ~ 1934 #5227 T2 P272 1940 £ L FTAER
T SECHE P F HE G A RBEL 2 H PR AR g s SEC#
T b £ i L AR PR PR 0 R N E B4 (civil penalty) e 22 SEC
PR TESEEALS LRI R AR RTINS HERESER
HULETFREH e ook P AAL A SEC PAHRREEILERT 2L
B AR 2 R AR IR IE NS T

- w0 i R m B ESG #h % oo F 4402 pF > SEC 1245 1934
E#H %X 2 %2 Section 10(b)#] % Rule 10b-5 > 3% iE 2R P4k En 5 2 SEC $47%
P B A 1R o AR A A M oA E KA ERERAEE (any

person) fr SEC $87 r2 B2t = i rfpdeprngr g v dienii L e 72 %

%%oa&'ET’&4*$mﬁMﬁ%£RMewh5%i%%ﬁgﬁi££
ﬁ’f‘ T8 F BEE P S F Mt 4 SFRP 2P E X TR
R T e 7 LR R P A s AR

OVIFER > RATHES LRI AR T 72352020 04 7 R o
015 U.S.C.A. § 77t(d) (Securities Act).

ST15 U.S.C.A. § 78u(d)(3) (Securities Exchange Act).

5215 U.S.C.A. § 80a-41(e)(1) (Investment Company Act).

53 15U.S.C.A. § 80b-9(e)(1) (Investment Advisers Act).

54 Barbara Ballan & Jason J. Czarnezki, Super note 46, at 587-588.
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i A A ARREE AR o SEC friefrenfEnd > 2 FREP E 4
EETEHR Y TR R AT FIRM R 2.
b 1339570 § 2 % (Sarbanes-Oxley Act) % 308 i¥ » SEC # 4 * 3 %
SEER 2 % ER S EEn U (disgorgement ) » 4 fie & EN I i
SEC eng4ix 3% (Division of Enforcement) i & § F # Rl{cdd & Hiuih
BARE R FEREE 7L 02021 £ 37 o A F RO SEC 2 F A 2
F i ESG## 1 v (ESG Task Force) ™ 7 &e#k® % BW# 3¢ ESG F:4h
B Feodp AfrEmld o RERT L L BAOR BRESEF T
HonE¥ ESC RAMF I RT H L BB P FH 4 R FeRENI I 2

RN

<

FTASEfHR T Rve? an ESG R AL T35 %3 AR 2L P rmadh i R

Pl o fikdh 2024 & 9 1 2 ARMEAR HindE 1 iF e NiTH R

P2 SHEFTHFhwfEREL§ FApMHHE (The Enhancement and

Standardization of Climate-Related Disclosures for Investors) # % #

Al

ERRFTHF R folRE C F BAARBERR (T HAF FFmag )
#HH 2w SEC X AR A& f2 P 4h @ ESC{rf GAn b 7030 o 'p 2ol TRARR
FHEREFHEE ZE AL B3l M JRGRR] »SEC % %=t f 35t
PR ESG F iF R By ¥ 2010 &£ o SECHF 0 F MO P hf BB
AN PABE Fendp EL L 0 g AF2 2 PR AR S R e AT
b HArT G R UEA T § R REVEAEBRRBOBE 6 0
55 Id. at 588.

BugE R o 495 F 682 -

57 U.S. SECURITIES AND EXCHANGE COMMISSION, SEC ANNOUNCES ENFORCEMENT TASK FORCE
FOCUSED ON CLIMATE AND ESG ISSUES (2021). Available at https://www.sec.gov/newsroom/press-
releases/2021-42 (last visited Feb. 14, 2025).

8 ANDREW RAMONAS, SEC ABANDONS ESG ENFORCEMENT GROUP AMID BROADER BACKLASH,
BLOOMBERG LAW, (2024) https://news.bloomberglaw.com/esg/sec-quietly-dissolves-climate-and-esg-
enforcement-task-force (last visited Feb. 14, 2025).

39 U.S. SECURITIES AND EXCHANGE COMMISSION, SEC ISSUES INTERPRETIVE GUIDANCE ON DISCLOSURE
RELATED TO BUSINESS OR LEGAL DEVELOPMENTS REGARDING CLIMATE CHANGE, (2010)
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e RPHERDRE S R F GREDTRLE S (do? 3R
PEEEDR) U2 FERBOPEHERTY e A ROELT I -
2021 # 4 » > SEC ch% & 38 # 7 § M ESG K 7 ehh e &2 - s TR
&G HEESCHRTAIM g > ol OB FP LT Fms e o7 pRESG
hFp- KMo gt b s SEC #FF T - M F B RABB AP HES RELE
kiR H ESC Fadh g Kk g

b SEC o2 g e fpdpE 4 22 R EREPEIZ > X AL 2K

sk thond o SEC endp 3 Ase R * 2 2 RAIRATOR > A g AR

m

FRFMBEE > D AP A EREY AT A PR REFF G
ESG b '& 7 e & > ¥ ESG fof Ap bl ot 37 ¢ o0 E R Rk =
SEC i T4k B~ { fhtmchd & o

2022 & > SEC & # 7 3 F 4 sespfrif b 1§ iz 4p B 40 % i 2 AR - SEC
B AR BSC Bk AR AR TR BT AP 40 ESC KT

= l_,l:’
FREBJIRFT LT LR B FE TP LR LRSS FEL SRR

F,L

Wiph xR SEC 5 ARBRFTHEP G MEGCH R DT » TRIT RS- K
Moy T few R o B E AR R4 ESC FTRAIRE A KL £
SEC ed sp= 29 ZUR - B &3 TFBEAMIBE , DATIA > imE - 7]
FREARM TN > A BB E R R P 2 M MG T (Task
Force on Climate-related Financial Disclosures > @ # TCFD) #7rz = chi=

o e rdl ey GAMMBBBEETRITERTFME AR LT (the

Greenhouse Gas Protocol ) & o gt ¢k » SEC B35l » 7 ¥ ESG % it o' T4

https://www.sec.gov/news/press/2010/2010-15.htm (last visited Feb. 14, 2025).

60 U.S. SECURITIES AND EXCHANGE COMMISSION, DIVISION OF EXAMINATIONS REVIEW OF ESG
INVESTING (2021). https://www.sec.gov/files/esg-risk-alert.pdf (last visited Feb. 14, 2025).

61 U.S. SECURITIES AND EXCHANGE COMMISSION, SAMPLE LETTER TO COMPANIES REGARDING CLIMATE
CHANGE DISCLOSURES  (2021).  https://www.sec.gov/rules-regulations/staff-guidance/disclosure-
guidance/sample-letter-companies-regarding-climate (last visited Feb. 14, 2025).

62 Barbara Ballan & Jason J. Czarnezki, Supra note 46, at 576-579.

63 Id. at 580-58]1.
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Aerr Ted Lf, cip BRI 37 o ESG B cnip] g -k B L ¥

f

g frih@ ESG ARBMR G B - REFP 2 F > 2 RRFT AR B EE

=

EFR o R B LR ERCRFT PRI AL c MU AR RS L
FLedp B 3T A2 2023 & 9 P uE o D BT T TE Y 2
Mg FE BAE O UREAL LN R REMT R
22024 # 37 > AEBHAEF2LL > SECEAFF 7 5 iR 5 i
i B # % (The Enhancement and Standardization of Climate-Related

Disclosures for Investors) g % 2p% > i3k B % AR ks 2 i

P}
|
ﬁ

Bies FEx - BAKERNF GHBFADAIEE > 9 BERTH
P F AP B DR R i’»T%E”#;’L?—‘ﬁ AT AR o B ERPGE T e
FR SEC P #73 BRI DD > 42 e AR EFRAEDFF L o B KARD

BAR AR Al G 2P e FhG S 1 foed 2 99E 3 5 # (Greenhouse
Gas, “GHG” )" ¥ 1 L EEETER G > W3 27 2B EP P
B

R R FAPM DR R AT APM BRI R AE S g P AR

Fo

¥

|l
3
J

o dhE e d

N

g % BRRRRE Rp 7L

FiE B A e & TR LR

FR3
N

IR RS E3 . F o

BRI ERRE R 2P F R SR 2P as f 4
% Id. at 582.

5 U.S. SECURITIES AND EXCHANGE COMMISSION, SEC ADOPTS RULES TO ENHANCE AND STANDARDIZE
CLIMATE-RELATED DISCLOSURES FOR INVESTORS (2024). https://www.sec.gov/newsroom/press-
releases/2024-31 (last visited Feb. 14, 2025).
6 2 (B EF WKL E£HEE) (Greenhouse Gas Protocol corporate standard) > £ ¥ &uF %
# ®(Greenhouse Gas, “GHG”)# x4 & = B vk vk | frpend 2 £ 4ldhG » 7 vk 3 o0
B8 BB ARG 0 T A2 T P | 2P S el TR E 3§ WS Rk
(direct emissions ) » i Jrd & Feh- kA E B RN F 27 1 R 1 ool
% F ¥_%'%& (Stationary combustion) -~ # #: %% (Mobile combustion) -~ & ‘o g2z (Fugitive
emissions ) % %] #7 # 2z ( Process emissions ) fﬂ% 2 A4 %83 FRaFRE 2 (indirect
emissions - owned) » Pdpi * ¥ ER AT R ATA 2 D fpa s FkT] 1 Y T
EEFRMEEBREE DTS F BN fos e g e denk 3 2 p G ah B Rt
(indirect emissions - not owned) UIECE R A B4hY A vy g, ¢ 3 152 T
M BB Y ET Mo 1“73}7‘% (8% # #123%) (Greenhouse Gas Protocol) -
“§ 3oy s 515 5 ’L’wl]%ir'f;? ﬁ*’ﬁ 7o~ BRI @ﬁé‘]’frﬁaﬁé#&ii NEC S = SO £ 5 o See
Tara Bernoville, What are Scopes 1, 2 and 3 of Carbon Emissions? PlanA,
https://plana.earth/academy/what-are-scope-1-2-3-emissions ( last visited Feb. 14, 2025) .
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SEC #tdn F B PP NSS 3 F GARM B 440 R DR ML fo ¢ 24
BERFA G R R FRUGER o o f AN R G EE R

Areni s Jop IR R A o 2 Bhi Rk DL AR LR A

A AR A S ERF R MR PHF BT AL S e TP Fir
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B ER".

Bob s BRI S 3 kbl & 1Y SEC AGRE A REAT
RS D AR GE TR RS S SRR G AP M T U edh g
2 AT A kLR g T E KRR "o g M p & e SEC :p ih
APIMBER LA AF EM TR AR 27 PR B RER
H TEBRFT A R AR LHELT LT LA P SRR
TIPS -E N PN w*ui%W#ﬁm&iimﬁ’gﬁmﬁﬁ?“gh
2P ESRA MO B LR S IS B R 1934 & (X2
) R APM SEC RRIY hE SEHEARE B o fURATRA] ) R B
AfEFE e T F AP kY FEEE T MARRRE RPFR > AOB T

2

R T o BT

“\3“\
e
N
3
P
e
B!
b
>
“w
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F_k
She
3
&
=
A
St

L iE AP ﬁ#&;@lﬁxilﬂé)ﬁ‘fi%ﬂ
NEFEE 2B hRE"

¥ 0 2024 = 4 7 > SEC 7% 0§ i Ap B 0 @ LA 57 KIS P I

67 Barbara Ballan & Jason J. Czarnezki, Supra note 46, at 582-584.

8 Id at 584.

O g 3 5 2bp 4 ehR 2% (indirect emissions - not owned) AR 2 P B EaY B
S 7 A

did BRS¢ § 0 PER TR BB R 2 P Y M

70 Barbara Ballan & Jason J. Czarnezki, Supra note 46, at 584.

"V Id. at 584-85.

2 Id. at 585.

BSEC #r4 1 e f] % B & 8 513 3F 5 2% > 4c Nat. Res. Def. Council, Inc. v. SEC, No. 24-707
(2d Cir. filed Mar. 12, 2024); Liberty Energy Inc. v. SEC, No. 24-60109 (5th Cir. filed Mar. 6, 2024);
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SREP B LRI A engrgs o SEC -2 Fan i LR 4p B SRFTE R {8 0 SEC #

WE G TR G A € F AR o

Fo8 AXTFEIRAP (FEIH FREL L)
#2225 10 i (b)3 & Rule 10b-5 AP 2 A F4F T 2 of e g &

F R R E R RS BT B G2 RR RS @ X B SR

=
S
ﬁ:

\

A HEFHDFLABRDNANETHFD A MAEFEF P BN A Eir

EL

7 ¥

&

$oehid 5 oo ik E WY A3 B 2 48 M L2 Rule 10b-5 3 EH AT L
TAE (DA G FH L B (Scienter) ~ (D)7 FHESEF L L L
(Material misrepresentation or omission) ~ (3)## 2 3¥80{7 5853 B
%% y 408 (A connection with purchase or sale of a security) ~ (4)f%
B 3 & (Reliance) ~ (5)5 A+ 454 (Economic loss) ~ (6)4F 4 1% M

% (loss causation)

-

#2510 #(b)7 & Rule 10b-5 “r4+ 5 Tiz ™ £+, (Any person)

FEFREREBLRER R LTI ] RS T R AN r gl

FTEAMEFIZERE 2 2% 42 K48 & Bankers Life %"# Zandford
00 FREAMEF R ) BEFROFL AL AN EL DI RE G E

-

S TR GRMANAE S 2 KEER ) TR TR EEST

Louisiana v. SEC,No. 24-60109 (5th Cir. filed Mar. 7, 2024); Tex. All. of Energy Producers v. SEC, No.
24-60109 (5th Cir. filed Mar. 11, 2024); Chamber of Commerce of U.S. of Am. v. SEC, No. 24-60109
(5th Cir. filed Mar. 14, 2024); Ohio Bureau of Workers’ Comp. v. SEC, No. 24-3220 (6th Cir. filed Mar.
13, 2024); lowa v. SEC, No. 24-1522 (8th Cir. filed Mar. 12,2024); West Virginia v. SEC, No. 24-10679
(11th Cir. filed Mar. 6, 2024);Sierra Club v. SEC, No. 24-1067 (D.C. Cir. filed Mar. 13,2024) ; % I
e HR LR . f5F 7 % ik o4 £ (Administrative Stay) 0 % U.S. SECURITIES AND
EXCHANGE COMMISSION, IN THE MATTER OF THE ENHANCEMENT AND STANDARDIZATION OF CLIMATE-
RELATED DISCLOSURES FOR INVESTORS (ORDER ISSUING STAY), https://www.sec.gov/file/33-11280 (last
visited Feb. 14, 2025).

7 Superintendent of Insurance. v. Bankers Life & Casualty Co., 404 U.S.6 (1971).

75 SEC v. Zandford, 535 U.S. 813 (2002).
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Behm BEA I VRERRFTAGEIEFREST S 75 AR & A
= 2z 2o 216
A é ”); ‘;:’g_-i\éfgj\m‘g‘ = o

% - I8 FoRE 4

B RAEA L ERE AR EFROUGORE Bl ) as ot gl
BARDE A G FHREEE L2 10 (D)% i Rule 10b-5 #H3 % :v et
A3 3% o & Birnbaum - %7¢ o> E A THE A A% A RRA
(purchaser-seller rule - ##4f% Birnbaum rule) - 323 ¥ 3 # % % %
PR AR 80 T RRATES RS T RR B ARY 0 ¥ -
SELALGHE A BV R TSN ARSI ETARE AT ER T

NE X FTHAAFEKEZ A o FoFL 2P gk o HFXENERAOE

FANFOTEFTEA AT AR AT BFHFFRL 24 c FZ8R 5 272
A s FAEAZ AR A Tl P AP FRA A ML R & ] 3 B ST

FeA2AH - aid2 Blue Chip - SN ) A E N I S AP
Birnbaum rule > # & /% k3t > Birnbaum % <0k Bl E_& T a2
AR AR LR DRV Gt o BoF E frdp NE S IFHTR TR
PR FREEY > FERFRAAR CERITFEFEFFER G 27 R
BoOIHEB AP LB F PR 4 F BN ARRE D FRA  FLE

Vs = Y g s 2o b s N - 2 e 19
Ao s e Er A g YRSl e g

TR d FREIE RN AHBELS L T EE | —F RBEE2FE FFFES
FR(T) @A ED T £ 2655 68 0 F 41-47 5 2008 £ 06 1 -

77 Birnbaum v. Newport Steel Corp., 193 F.2d 461 (2d Cir. 1952).

78 Blue Chip Stamps v. Manor Drug Stores, 421 U.S. 723 (1975).

PR 5 BT760 T 28-35¢
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RAEFRFTHHEELETTETF AL (scienter) 7 *TX &K > 7§ &
Hochfelder % » mzRf B #reins K 10 #E(b)mig> T3n ~ L3
(device) % "33+, (contrivance) E3F » 3n i AMEFN &L T2 2 30 F
WA e n‘"tﬁﬁﬁ%s‘!ﬁi@i (reckless) A FH+ & %4 » BB 2 Ieils B &2
Bep (7287 @ R 2 ARMEIRRfE S HRERABTFRELEL T H

ET NS 81
FIEH R B o

% o I8 P F M AER EE < (Material misrepresentation or

omission)

=i
Fi
p

ESG Aphizrzae® £ A5 P ESkRzZ - £ PAePine ?ing 7
oz 8fz > & TSC %9 > FWMEF 2R > ASHBL B h) L LT

o TP R ET R AR PRA AL ER TR SRR R

PR i AL B RaTEF3 2 832 F 2P B R $a 38 7% 58 44
FERAA TABLILTE GEFE L 2B BSC AAME RS 2
/\

Feg P g 3l % v (Puffery Doctrine) s 33 % ¥1% ESG R & «hff sipuif ¥
>~ hi

ENES ] e 32 % (Puffery Doctrine)
Ko (Puffery) — 39#dy i 3 THOP 7 oz » * k& A & 2 PRIE0

R4 TR e T ORA ACRE F e - W h MR

8 Ernst & Ernst v. Hochfelder, 425 U.S. 185 (1976).

S8 s A E RS v HZ A BRABE 2 A X228 %195 %28 > F 153-156 » 2007
£ 122 o

82 TSC Industries, Inc. v. Northway, Inc., 426 U.S. 438 (1976).

8 Basic, Inc. v. Levinson, 485 U.S. 224 (1988)

8 David A. Hoffman, THE BEST PUFFERY ARTICLE EVER, 91 Iowa L. Rev. 1395,1397(2006).
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MF A & Rif oM it (too general to cause a reasonable investor to
rely upon them) * > & 3|03 f5 & F5P BEenI@ 8 (L ik ~ 5 B HOR B2
ﬁﬁﬁﬁ%%&ﬁﬂ’uiﬁéﬁiﬁﬁw&iz%ﬂ° R ERETI AR
HERFTRMELF RS RRFTRERYT EFR > s FMENEWER Y LF
ABUEALERL P HRTERA

PRI R D ERE R T F o BT RFIAR AN Badp o A
PANEABRE P ANBIEH PN AN AR P
ARNEARRELPT P ERIEAET AR FLFL 0 LR
WmEMBRRLFEL AR THEDRFIEALECOBFTEITMET LAY 4v."47f’3’“$
PR RIS R ILm i Y o 0T PR LR BANE R A PR B E 2 L
LEas o BB FEIREL L GWALE TE A @ pmR R
(bright-line rules) ™ a3 £ % 7 AP UH L& 5 00> Pg s

é/%]‘%f_‘tlﬂzw V}(F};g FE ’ 13’ #’;\Eb #- px?ﬁtﬁﬁ»,ﬁ“}\ﬁmfﬁﬂ Lt._" T v 3@-{“‘;{

89

FTET
fOANESTF PR > TR AANTF Fpf 2L
BHEEAMERY 2 RAS FAHF LA AT B B Bots A0 B

AT P LR RRIER B R Al B 5 kA MR RS

8 Id. at 1408-1409.

8 City of Pontiac Policemen’s & Firemen’s Ret. Sys. v. UBS AG, 752 F.3d 175, 183 (2d Cir. 2014).

87 Gideon Mark, Event-Driven Securities Litigation, 24 U. Pa. J. Bus. L. 522,544-545(2022).

8 mrg A TALR| (bright-line rules) - f& ﬂgf"ié& AP AR ] RRE RS BT
WA RN o X2 P AN ARPHp h AR FAL PIRE - ke %k o

% Stefan J. Padfield, Is Puffery Material to Investors? Maybe We Should Ask Them, 10 U. PA. J. BUS. &
Emp. L. 339, 353-355 (2008).

0 Id. at 355.
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FEREAFLREAFRLESL G EE B RER > T T g Fa b
AR BARSRLE O ARF D ARM R R A ATET OB A R LR

FEAcE o 2" REIE ¢ P L € BB T 4 kR

L w pE it (Forward Looking Statements)

&
=
b
=

ij;d\)%m,},;.ﬁfﬁ i@:ﬁy i—»—ﬁ f\:/w\];ﬁi‘/ﬁ i?P/v\-%;u%,

s
[N
/\‘

(Hard information) fidp e # 2 2 e 7 » T4 nHFHL I % - ,T*u !

Pz R FBTSCR 2 P F A % o i3 (Soft information)

A=
o
=
Jm

THR BT A Y AP LTI h AT a2 R L

D
[rh
A

=

Behg i o £ 4 2 ] G Basicd iR > T g g 2 ek x

SRR R TS T

kg A FFFmecd 2 (Private Securities Litigation Reform Act,
PSLRA) 3§12 2. 1934 #2212 % 21Eif » Rée0 mpr M B L 2B ik
frfcﬁ%éﬁi'&f’ﬂ%ﬁ}‘ﬁii B EEVIVCOICDER I SEIE S - - 15 REA L ][

() H2dger ~ e g (dfEd) ~Fnfcs (eEd) ~Fr 0 %d

=

At H e AR B ARl (B) B A HA REY antRop R amiE

AR A SN R M Rl B AR (O MY A R GAL R > ¢ e

o1 Id. at 357-359.

R EAK S REWL T LB EH—AFHRL I gL hTE o FAEE R 2790 F 89>
2024 # 03 7 o

%15 U.S. Code § 78u-5 (i) (1)..Forward-looking statement

The term “forward-looking statement” means—

(A) a statement containing a projection of revenues, income (including income loss), earnings (including
earnings loss) per share, capital expenditures, dividends, capital structure, or other financial items;

(B) a statement of the plans and objectives of management for future operations, including plans or
objectives relating to the products or services of the issuer;

(C) a statement of future economic performance, including any such statement contained in a discussion
and analysis of financial condition by the management or in the results of operations included pursuant
to the rules and regulations of the Commission,;

(D) any statement of the assumptions underlying or relating to any statement described in subparagraph
(A), (B), or (C);

(E) any report issued by an outside reviewer retained by an issuer, to the extent that the report assesses a
forward-looking statement made by the issuer; or
(F) a statement containing a projection or estimate of such other items as may be specified by rule or
regulation of the Commission.
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PR RE MR RmE s A EY B R ot S (D) (M)~ (B)R (O

o i iz o R AP MR A iR 5 (B) R A L e 30Es A g g
gl ehird - A (F) W2 LR ¢ L BRNART I ThH 6T P eif
R 3R

A %y 21E(c) ﬁ%%aﬁﬁﬁﬁmdﬁﬁﬁ*iﬁi#“’éﬁﬁﬁﬁﬁ
BHELF o A AT GRS TRF AT E A REE Y ST R R
FefEE b Aus TEREO ) TaEE o Ttdwmaeg | P
AL TEFFZe ) HEF P LERIBLFBE Y T EF L R

(Bespeak Caution Doctrine)

GG RGN F AR 7 e

M i ﬁmﬁ%j?ﬂﬁ%%ﬁiﬁ%ﬁﬁﬂ’iﬂ%?ﬁ%ﬁ%%%ﬁﬁ&%

e FR R R B E LR g R o @ fAsher v. Baxter

International Inc— %" #reivzns T3 LA DETF o | e f 285 7
fzipanaee e g FAARRIFEA AR ALEZLTIG LARA

Moo Hotzk T2 E & A | 3Re o I 2 RA3 L ifim 5 )i

e AOTRERILE O R RMIE A § X BPBRFTANTEH i L E

AV A L EF P Hbuss (truth on the

Sz g e gtk s plogg

2

%15 U.S. Code § 78u— 5(c)

B IR PATRTERIE A B T — LB ABTERE 2B PR AL AR HE 5 84
T 213520124# 120 o

BFRA s FARIFRB I PR, —HBRFRTALT L E AR PRE BRI L? 0
EEIrE o 1858 o B 472018 & 03 % o

THEAM > ABRTRR B HFL T2 A4 BT s WA 282845 5475549
F 2251 - 2018 & 12 % -

% H.R. Rep. No. 104-369, at 43-44.

% Asher v. Baxter International Inc., 377 F. 3d 727 (7th Cir. 2004).

100 38 s > 3295, F 215«

101 Harris v. Ivax Corp., 182 F.3d 799, 807 (11th Cir. 1999).

102 5 > 22970 F 225452018 & 124 o o
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market defense) > BcFd HP s HFAFC Gd H RAEFFLFIVER
E O EREEERE 0 p A EF LA Hmoér%ﬁ%@J\ EE s
RGP TAFRLE 2 X 2B BE RREEP AL AR
mREMERERFE G RE T i T TRk | (actual knowledge) > @
¥ L iF2 (recklessness) &% (negligence) "

¥ - I g B 7% & (Reliance)

R FHP AR GAN SRR B L R R ilAe s RANEEA
AAD T L FEM G i de RREZL FIEE - £ UBRE 3 2 e Basic,
Inc. v. Levinson % #B~:¥8c7 #3123 (Fraud on the market theory),: i
SARFRG EHHBURT L 0 T HFOH LR TR FARE 0 Bk
% ¥ (Efficient-market hypothesis) #8223 2 % F &M 2" - @
t5 2014 # t Halliburton Co. v. Erica P. John Fund, Inc. %'"¢ mizng 3
e A B4 Basic k¢ MIFHP HEGIEEI S FSEM A2, 0 H Y

4«%4(“%9\;&}*\;]3%; #H-éuigz'—]%&é: #a’.ilmf’

% ~38 gkt 34 (Economic loss) #2144 1% B % (loss causation)
FRR R AL A BB L I B RAFREF AT R G
=3 % F1% M % (loss causation) > # WA &2 Fi+5 HEREARL LiEy -

2z Y

s BEE F TR SR P Mgk (inflated) TE AP A TR MR

-

s § i FRMARAL OIS RS RAFL LB RR T 205 # o

1033« 4 > 3296 F 48

104 238G > 22955 F 218 ©

105 45 P > 3250 0 F 715 -

106 Halliburton Co. v. Erica P John Fund, Inc., 573 U.S. 258 (2014).

728 > RAFES XL ZFFEY > 378+ F 39252021 # 09 * #3718 -
108 Schlick v. Penn-Dixie Cement Corp., 507 F.2d 374 (2d Cir. 1974)

109 Hyddleston v. Herman MacLean, 640 F.2d 534 (1981).

W0 gg iR » 3xd49 > F 72852020 & 04 * = %% -

29



Dura 2" AR ER 2 ML FIRM A2 2k Atk BB AR R

FARNBRFEARRERRZIE O EPAFFEFHAFNEMG &5 2

Peih s MBE R RN ES S HEARF L B RO > ok F 2 AT
RERAARBED§ N7 RGESHL - FRRDPAFLOWEL TR TR
{2t REVMSE >FREODESF P ERRGRETEZ RAT AL
ZARD g j,\*\ AHpH R s S P EHARPEFIRETE o F - T
ErF g FeheDura 28 WA FSEMGEPE LS (1) 7

FRREHRE (D FFTRED H ASRME - (DREFRZTTE (D)
VOB TR T2 DRI TR NREL AT ARRELTF I

illZO

¥ HF FRAAFTRIF 250

EFRFHINRLAFFTATFAAMEET BT AN T 2SR
3)% % #7% (event-driven securities suit) F B '™ o 3 % 2 S A &
Gn B RAEE N LB IR AN B AR NN F AT P MBAT L E
FE2FE > AR ERBARLFRN 2T BE AT EAH 2L BT
BERG T ARTALERIET SN E] T T REA LR KET

AEF AT A Az e
IR [t o ’“{vg:b\“—‘kﬁ ¥2FE AT RBET N DR eAX
kAxRE 2 > SEC frf X R & 3 cAdpiE e P ATRB S AL g frinIR (ESG) B

2p Y

CREFEHOERLD G IR

o

P FER GG o 2R A RRIFIRA G

SESGR &b BT F 0 Tl § RAELS KT TP BRI

1 Dura Pharmaceuticals, Inc. v. Broudo, 544U S. 336 (2005).

2GR AP HT A f]%rgg 42 LAY — W ERMERF 2 Dua ki FERR A
BxHEHE % 117H > F 60-61 02021 & 03 2 o

113 James J. Park, Esg Securities Fraud,58 Wake Forest L. Rev. 1149, 1152-1154 (2023).

WP PEC R MBI E S TR —E R LR MAR TR TS
F 103 > 2024 & 03 * o
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B REEEER

Goldman Sachs Group, Inc. v. Arkansas Teacher Retirement System115

pr&aEE 2 BSGC T2 R RE o jat kY 2 RENE G2 RE- a7
@ Mt (generic nature of a misrepresentation) 2z 2L &+ i ¥+#-% ESG 4p

BEerasd R
(-) %27

Goldman Sachs Group, Inc. v. Arkansas Teacher Retirement System #*
FEZART g g FF B A 2000 # RS 5 A e R AeRE S ch g fk A 1B )
Ferefreaiffe sl B0 s > FEEH L - 35 ABACUS 2007 AC-1
(Abacus) & = 3|4 %% %X (Synthetic collateralized-debt obligation,
CDOs ) o &%+ 2006~2007 & £ B > 3 & ;2 % *R% pF > Abacus < % % | SEC bt
Ao TBE - ke h o0 1530 2010 £ 47 SEC B AR ATEDIZ %
HE 272 - remifgfenmn ganirrkmanzgto

AERILEBAEALE O HIFEME = L g g A YLK
BREEF RHAPEZFRARfoERRDL 2 F E R aFRG > @ 973 7
P A4y kp B FEY SEC che 2 ERFL - P EP (generic

statements) # ¢ & 7 T3 B iLfe B fofy RN E L ER e L

<A,

BrR S TAPRREE S S E R h g T AR e R AP RSP
e R R ndp iy R LR RS L RER S B ERF R
Boua e iag IR RFAABBENEIER O RTEF T BL

TR o RBiE- HhE o - L BAGUHUE AR e SATREE Y 0 5l

115 Goldman Sachs Grp., Inc. v. Arkansas Tchr. Ret. Sys., 594 U.S. 113(2021).

“61‘ SECH % F e gm A fede2 3735 0 Fp 2 TF”%C' THHB T ARERIA TR R SRR
THAE (1) CEFEHL YA F28% N llﬁF » . 23~32 5 2010#F 11 % - & & 3%

?H‘?rﬁﬁf SPRAEFHATE (T) CBETFEH LI F 2885 124 0 | 33~42 > 2010

120

7 Matthew C. Turk, The Securities Fraud Class Action After Goldman Sachs, 59 AM. Bus. L.J. 281,

300-307 (2022).

118 Goldman Sachs Grp., Inc. v. Arkansas Tchr. Ret. Sys., 594 U.S. 113,1 20 (2021).
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ME EJE&RNED > F R n%m‘a#éfrwﬁ% »x ERORE T K
RAFA Rt sFEF 0 1934 #8552 10(b)#& Rule 10b-5» 42
5ld 21t Basic Inc. v. Levinson — % ¢ % ¥Fedg 2o "P;},t?—’ﬁ@tnp,\i:; ¥7
WO PERFDIERR D - BFoFa HY o B HHREFRD ST
A OBRER o s RIF LM REFUFRERE BN RE - 3
RIGE W B39 k4L Basic 4% @M B 03 677 F R H IR E B}
PR B2 BRAFFRD B PRI PRSI RF R B2
Boo 3 2 B2 RANF R AN BRBOERRED L 00 hd F B R
TR MM RRE . e F e PRk E RSN AEREAR
P|(Federal Rules of Civil Procedure) % 23(f)ig32fg F 27 > T35+ 2 F [x
i RRRATT BT LR F R D e RSz LA R
i RBREFERFEN I FSEILE
(=) 21&%8

BBtz Hi? > FRBNE B2 Ao LR 2P - L@ o - A

% F Mt (generic nature of a misrepresentation) £ F # i¥ 5 i #88
H| STy ?

TR - RN MR g ip R R P FL A R LR L #
i o e A RAK N 2P M BERZED T ARFEH S Hw
ST LR
(Z) #mijz

BRERMIER - P ANEET EHPRVEFRES L RE
Plee - P FREEE B LPp 727 FRERRFZHEF 7 EFY
0 A FEFLHREHN - LB L REIAE - R A gk - S

SRR T L R R SR 0 A B R A KRBT RE R > - B 5

119 Goldman Sachs Grp., Inc. v. Arkansas Tchr. Ret. Sys., 594 U.S. 113,116-117(2021).
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@

FH- 2T LB 0 TR A AR 0 @ R P2 B 2
EMEAA L FTRERRNLHY  FLER LS 120

FiEE RN E B s £ R A F RPN FEY
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(\x
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|
‘;.J‘
k-

R R AE ORGRD L 5 RRE . R AT BH A R L i (6
ol APHAPHEBRFENA LB ) A Bk I BB T LR (
e e FRICFERGEIEY) o FIIHBF L VD - LB R BERES
TR R R AT SRR T R REAR R G AE (TEREF)
W e s et g 0 A RMAER R B D R RE AL
ARV B MMPREZ PR TR mRE e AE R L 2T
PEERAFTFIEREgs RE D EROBFYERE O FRENLSH > NG
FEEP LG AP EHE PR A A HB BT R MR A - R

fiﬁ;_" ‘/g.#j:* /4} \?j ':’i‘w)ti%' ’ /z‘ PmT‘ F‘ﬁ -Qr-_‘% lE"k‘F' ﬁ»p‘; .ﬂi. IZ’ _gﬁ,fg_l‘ﬂ ( é—; ,rf_"/a;;}j:‘) 2}

| Ead
Tl
B
)
Iy
%
(=
h
d

ﬁﬁﬂK%’fw%észﬁﬁﬂggéffﬁ%%wmpﬁa“%¢g
B W R EFRIL G O R R R e 1 A Bl R
AER2FFHREE L INGE 2 TR L it S R BT R 2 Dl
L ST A

PU R 2 R R AT G T o i ESG ApM R A A B A& R F AN

ESG b & P % WAL - St > 2P B E ¥ adhg ESG b &

=N

*':-;gﬁ;
S d o m SN AP DM A R c m X T BET § b B

YA ESC B T EFREA P LG FERBELE T FR - A

w’?ﬂ =i

i ESG #EHgerritdy o R Lildpe 27 ¢ ,"fr;‘éﬁiﬁﬁﬁﬁs‘f—‘#”ﬁ*ﬂg » IR

120 Goldman Sachs Grp., Inc. v. Arkansas Tchr. Ret. Sys., 594 U.S. 113,121-123(2021).
12114, at123.

122 1d. at123-124.

123 In re Goldman Sachs Grp., Inc. Sec. Litig., 579 F. Supp. 3d 520, 533-36 (2021).

124 Ark. Tchr. Ret. Sys. v. Goldman Sachs Grp., 77 F.4th 74, 93-105 (2023).
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SOPHESG R Gty ik B REE .
F-1 -~ 52 (Vale) %

Aok s 2@ (Vale SA) ™ 5- 3= 0B > 52 %1 kol
HmELAF2- 22019817 25p > H4ej 2 F & 5w e (Brumadinho) 34
#A0 B Wit 1200 F 20 agEFGAE > RS TEFH (tails) o
B BE R AR T 2B A 5 B R i
(Paraopeba River) e iF £ B 3 4zi8 150 4 » &M i
AL TR RRP PR B PR 2GR TRE AL E oA o
WAL E S AN s Valed? BEEFTRBARE S o H AL GEE S
A b e E R EOR (ADS) BT R AR 20%  MEF BB E g L
Vale ch= @ % 3 %% 5 2B % - SEC 35 Vale #igh i T A BB 5 3%
TR FHAR D 2 A Y 2B R AT
(= ) SEC 4237 1 3

SEC 23 » F]5 & 2015 ## 4 eh¥ — 4248375 2 T 5 (Mariana) = ¢

G T G T F NG 2B AE S 0 £ R &= F FH Vale w4

P}

FrepdR 4 & Ko FAeip T HBE EFHIF T X o Vale aFu| & KT i 8

It

EHFat 2 FUAGFTEEdeBeRl) A GHEH > THGEPE

I

[

'

=

I

L%%%Eé » Vale = @ & f 4’-&-)»’[5:&'# g{ 5 "‘if?g

F‘_‘.

‘éi—%?ﬁé‘;\:f’c"%o
F LGS BEREOT 2B UFY  BLEFPRPPE L2 P LT Vale

o

SR TR FHFUE LD o Vale Bk 23 PR fra BFHF L5 0

WREEFITER ) PRI EF I TELS TR G A Vale frEx i 8 X FEHF

125 James J. Park, Esg Securities Fraud, 58 WAKE FOREST L. REV 1149, 1166 (2023).
126 SEC v. Vale S.A., No. 22-cv-2405 (E.D.N.Y. Apr. 28, 2022).
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THAELR R T Bk 0 BERP - SIS 0 g BREFLHEHL >

IPRE g * IR RS o AQIE S # DR JL 2016 # 2 7 ) 2018 & 10 * - Vale

AR

%

TRAEFHEEFEIDEHNTFF KT NP E R Bodigit
T EP o LEFRERETHEP P Vale P et B AN T L
frf d ko % % dicdy 0 & S R EAR TR Bl i end i 2R - SEC 4p
NEEPRES A Vale R o Vale T Hcde T i > YR i B R
Fj Vale &k f o Vale g 3 @ - =g Pl i &7 FraEEE o EERR G
#P2 Vale 5 izt a F N LEP > 7 & Vale P A HEBRZL LD D
Eiﬁ:}ﬂﬁ*«?mo
SEC 32z Vale 'Em# § 5w a3fiz H 6 EHFOLF RN FRAFEHY
H44p 4 (sustainability reports)~ ## ¢ sffcH 5 ESGH# G hp 7 &9 W2
T B B R T A he Vale Bhi7s RRTH BB ERRITAL T 52
3 TVale R e ~ &5 2 X038 Lpis Vale en% 29 B ehg R
ME oS Eie - BB b G (et B BR ) FABE BT LY kol
P MRS EDTERGE o Vale 2 F 2B EP > 2 3 2017 &4 2019 =
BHEERES L LR € (SEC) ™ 20-F v 6-K £ fehzdp ¥ 37 - 2017 &£ 4r
2018 g menv AL > 02 2018 £ 12 7 chESG AR P A3t € 0 ek FR 3%
DPFHAE LD I KT F RRAFR L 2
Vale » SEC#& 2 ez 2 > & 3220 2017 & 4 7 10 p #& 2 172016 & £ 2 20-
F i 20174 57 30 p 2 cndfe 6-K» 60 (2 2100 FHET AT L AR
o enp o A H L2 20-F ¢ MAYIRB RGP ¢ > Vale £ 7 : 2016

£ P KR ERAEE T - L B TR R R
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2
P
<ol
I~
K
3
il
Sty
o
F

ERVIRB A E M LERATIRD] o

FBoo Vit P PR3 enfE e if B (70 FRFF o X AFREFPEF o N

127 Id. at 4-5.
128 Id. at 10.
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2016 # 9% » g & Fcry T - AR o 0 wH 201TE 5P 30 phEk R
6-K # > BE3TiE * SUHER TR B2 REP o Vale £ X 5 AP 2 M o

Vale e B0 2017 & 4% 28 p #2016 # v HFF#F BIFL 7 > 8- H i

B BACEE M ER > @ Vale > P B4R 24 B30 0 P enfesh P R BB T A
T > 2017 EL " 30 p#EILESECH= 2 (454 #6-K) ¢ &2
T3 2016 # > S 140 R A Z BB THFHET T &2 %3 T AP I ER
AR R AE P 0 2% & Vale 0w 2 F IR ffoid AR 0 & dEeee
EHEE L ER RS B E FHFEX 2HF 0 0 E 5 46993 BLiE 4 0 4
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NS
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~
P
i
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N

TEARE > T B SECee # ¢ 2 5 o 45 2018 &£ 5 7
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TE R FZF FRITAMAGFELX 257V - BrY > 975 5%
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129 Id. at 57-58.
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BB S e EIZ X180 Vale 22019 # 1 7 28 p % SEC # % «hForm
6-K* >Vale 27 T3z (F @ 5w asf) d 3306 C B kintdp > %
SRS PRI TRATORE 2 P o R EM S 2018 £ 6 F 13 P e
2018 97 26 P L > ARESFEHTHL2RAETI N AL 2RAELSE T
B o ie 4395 DNPM 2 £ 70.389/2017 Rz o %A Hfiehd > e &+ F &k
FR O IIZHTIRENLTE - P EA PREIBEPET A AF O
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Section 10 (b) ¥ SEC Rule 10b-5-2023 # 3 * > SEC & Vale i = {rf% >
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13074, at 60.

Bld at 64 .

132 U.S. SECURITIES AND EXCHANGE COMMISSION, BRAZILIAN MINING COMPANY TO PAY $55.9
MILLION TO SETTLE CHARGES RELATED TO MISLEADING DISCLOSURES PRIOR TO DEADLY DAM
COLLAPSE (2023) https://www.sec.gov/newsroom/press-releases/2023-63 (last visited Feb.14, 2025).
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~% ¢ 2 4 Stephen Croskrey p 2016 # 423 i Danimer g A 34 7 F
2F% ¢ >4 John Dowdy p 2014 # 5 * A=4% iz Danimer g /A PA7EF o
byt L EHERIER Live Oak A B2 BFanpF@p > R4 877 L ART

¥4 x5 # 0 A Danimer ¥4+0ATH ff o Live Oak o A7 KL
BRfcF B mp d o R ERS B R A F hT R 22020 £ 12 7 28
p > Live Oak «%L {4487 & & > Danimer 2 % chfs X B> foid g8 30 =X p

Birbte ES LS T2 B 2% o Danimer R F Hg 2Rk > ¢ FER

133 In Re Danimer Scientific, Inc. Securities Litigation, 21-CV-02708 21-CV-02824 (E.D.N.Y. Sep. 30,
2023).
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34 1d. at 4.
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42



s AR A BT CARARG R 0 fREME R F iR T L
Mo Eldg o TR EBREGRT LT L AFRL G AL S
Ppo R FL @I} AL DA LRPREFIEHAMT A5 R
EPF LCRBEA UM G FEEP AL LTHLE  RA2RLEF L
BAREIHERCFRET IR LT EEE T EOBMES GhF a0 A A%

g A M L ¥ Danimer 32 ¥ i 2 R 0 A & P Danimer 7% K Frakie

I

Fale vt mAcni 2020857 4p 2k SEC #HEAVINEF

# 4 Danimer ER# A > ¥ FiHE{EAHRL LITHLB 0 R2RERD LS

\:,'..
-

T K EEHELRAEG o E Pl s i B T i® :’5#94’)& ' f 8|

flm
P
T,
uxd
St
=
=3
Y
e
R
c' £]

wERALEBATRLIMERFL A TR RE LS
HARAEEFS AR IR AR IF LM T HREAER > B2
S Fl e A WAaH " o 2t b o R A4 Danimer TRt s & 2 F KgawT
T ERBEFAT ST @ Nodax h¥ 2 3% R FU RS AR AL B
EERFENFEA LT LHERRETRANE I RN R R

AR BFE LR R PRFe A R L ERETHARA

BEPRLZ G TIABIAEALAEEFS 0 T AR A BEPAL T

TEHOR B R TSP s w R e

139 1d. at 12.
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42 1d. at 14.
43 1d. at 16.
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"Enviva I A F L AR 5 e R L 4p 0 1935 Enviva dlicdp 2 H#

% ¢ ot o Enviva €3 ¥ & (clear—cutting) & & > 587 s § &
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144 Fanucchi v Enviva Inc, DKC 22-2844 (D. Md. July 3, 2024).

145 Justin Catanoso, Whistleblower: Enviva claim of ‘being good for the planet... all nonsense’,
Mongabay (Dec. 5, 2022) https://news.mongabay.com/2022/12/envivas-biomass-lies-whistleblower-
account/ (last visited Feb. 14, 2025).
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146 Fanucchi v Enviva Inc, DKC 22-2844 ,at page 1(D. Md. July 3, 2024).
Id. at 2.
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161 14, at 861-862.

162 Id. at 863-864.

163 1. at 864.

164 SEC v. BP p.Lc., Case No. 2:12-cv-02774 (E.D. La. Nov. 15, 2012).
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Am b Bt 2 FEARFEESNT ) PRBEREIRE NP
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172J.S. SECURITIES AND EXCHANGE COMMISSION, BP TO PAY $525 MILLION PENALTY TO SETTLE SEC
CHARGES OF SECURITIES FRAUD DURING DEEPWATER HORIZON OIL SPILL (2012).
https://www.sec.gov/newsroom/press-releases/2012-2012-23 1.htm (last visited Feb. 14, 2025).

173 U.S. Securities and Exchange Commission, SEC v. BP P.L.C. Case No. 12-cv-2774-CJB-SS (E.D.
La.) (Jan. 19, 2023). https://www.sec.gov/enforcement/information-for-harmed-investors/bp (last visited
Feb. 14, 2025).
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BB EAEFEF M TR B - RN R TG ESC T
nphEUAERE T 0 RRPEEFF - JA R L EHB G H
PE BB PR Mo wm P e 2019 EH L (AT EBBERD)
(Sustainability-related disclosures in the financial services sector,
SFDR) -+ & femciv & fa7 B %% 42 R UL FTERLLTHN - $0 2RRT
B lsitmih g ESG 4p B FT 5 2020 & i (X F & A spRn) (EU
Taxonomy Climate Delegated Act, EU Taxonomy ) ﬂﬂ%ﬁ SFDR # F| ek 5t A5
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Sustainability Due Diligence Directive, CSDDD)

174 Climate Disclosure Standards Board (CDSB), European Policy Briefing: from Theory to Practice, the
Role of Supervisors in Improving Corporate Reporting in the EU, CLIMATE DISCLOSURE STANDARDS
Bo4RD (CDSB) 1, 2 (2022).
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180 Article 19a of Directive (EU) 2014/95.

181 77

182 g

183 Article 19a of Directive (EU) 2014/95.
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BE ki 5> 31790 F 143 -

185 point (7) of Directive (EU) 2022/2464 preamble. See European Union, DIRECTIVE (EU) 2022/2464
OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL, An official EU website, https://eur-
lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:320221.2464 (last visited Oct. 2,2024 ) .

186 Id., preamble point (31) of Directive (EU) 2022/2464.

187 Id., preamble point (32) of Directive (EU) 2022/2464.

188 Id., preamble point (33) of Directive (EU) 2022/2464.

139 Id., preamble point (37) of Directive (EU) 2022/2464.
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191 preamble point (38) of Directive (EU) 2022/2464.See European Union, DIRECTIVE (EU) 2022/2464
OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL, An official EU website, https://eur-
lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:320221.2464 (last visited Oct. 2, 2024 ) .

192 Article 1 of Directive (EU) 2022/2464.

BE G 3 A  WEAFHBEATE T ER48E CSRD & ESRS €38 % 2 7> % 460
# 0 F 53,2024 & 3% o

61



G- BRSNS S T A LA Y LA 4,000 FRA e

o RETA

SO

A mIEATE 2,500 FR A 2y £4T4E 5,000 § Rk R
T A HALE 250 A ¥z ERH Y A P ARE R AED B HWA L
HR2PZHI P 52 ARERXAFISIHERY B GASRERS
¢ o] 4] &£ % (Small and Medium Enterprises, SEMs) " o @ % CSRD 1% »z
6 » # R A& NFRD 40 12,000 Rt 8233 2 50,000 FL o
SRRLEMATTTAREE AFEMhow BPLEFE > CSRD ¥ 19a
2 % 292 iFRpFEF A CSRD FE P A& NT AECL TR

Pt o EEFEESRG 0 RA R AT ET MR ki A

B AFHFEBETAMM T E B2 (K1) (Paris Agreement) 4 % p4
B PR P TR EFFIT ML D E 2 R ATE RO
oz XEFREOR AR e o 52 > FERTOE A F B RIEAPM 0

PR R B2 AR FRERBHEAAEF B TR G i >

By Fan i ik i ol 0 XD B 0 b E ok il e
g oFr > FEFHATHERRMARL - FT 0 % Fre s FRIEFBES R
Fo B8 A BRATAR M PR R TR o B EF A AFHRIEL F 5

EBABAS H L ER LY LG G ML R E R B JIBE

A FELTER CRE S RRAEBRAFTEAELT JIBEA EEE R
R Gpd FH it %k o

524 NFRD B 03R2 sV enRi 48> R %3 AFHE B T Lv s
CHES R EFEFAAEFEFL O CSRD ¥ 20d ERFHE- T IS

LRREFUBERSPRFL A AL EF DR L e SRR FREL

194%?&57]”'J¢i/?‘a‘§1?3€;"‘é§'?"ﬁ?*i’éi@woﬁﬁ?i“ﬂ“#PW%ﬁIOOO?!T"“E“
ﬁlkﬁxkﬁjo/\ﬁ;inﬁli_}iﬂﬁiﬁfﬂ_ﬁ:gﬁiorﬁﬁﬁﬁ"a WNEFPIpFEFTALRAR
FEAAZE 2500 R ~ Y L AALES000 F AN R 1 A BHARE250A = FEREP Aap

o ﬁ\a}

W2 g ¥ o Szt T 53
195 R 55> 22179 0 F 12002023 # 12 % -
196 Article 19a and Article 29a of Directive (EU) 2022/2464.

62



MEAELTEFEET T o Fooh s BN AR dEg o T

i
R
b
=
>~

(&;

ﬁﬁiﬁ%@ﬁ%i&?’jﬁ? PR L A FEMABRRE - RE AT A
LR RA A NFRD FFfx @ u| & £t ol if > v CSRD % P~rig sV 45 3 X
FEAREG RERT > B R e3P AT A HEE AR FL L
TRERERFFALL ) DR LR LT

BExt CSRD et » B2 eff- =2 ffhx+27F > 231 7 2 By
£ 2 - Bk ¢t Directive 2013/34/EU ~ Directive 2004/109/EU ~
Directive 2006/43/EU 2 Regulation (EU) No. 537/2014" = CSRD R % #7%
ERMAEpAE2oztden 18 B P2 2 phRP 2 > @ CSRD edRig A
R FMEE EITiEY (Treaties of the European Union, TFEU) ¥ &% 50

2% 114

238 B A B4R R (ESRS)
WOET 2023 & T 708 ESRS: i ¥ (SRD en2 @@ o
P gl e %™ o ESRS 2 1345 CSRD % erp s * R -
AEREFEF- RO LER > R AE 1000 BECBERE BEK
P PEH RE R B ESRS #HuuagEEeE R (Double
Materiality) > Hyrw#al 2 ELEE L L L1E > 7 ¢ FAHRRRE

FOTE R KR EGEAEHE R AR E R LG R P R AR

197 Article 29d of Directive (EU) 2022/2464. European Union, supra note 5, preamble point (55) of
Directive (EU) 2022/2464

198 KR 355 32179 0 F 150 ©

19 e Fzr > B O141- 142 °

200 e gize > 142 0
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213 Buropean Union, supra note 202.

214 Article 6 of Regulation (EU) 2019/2088.

215 point (15) of Regulation (EU) 2019/2088 preamble. See European Union, 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 (Text with EEA relevance), An official EU website, https://eur-
lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32019R2088 (last visited Feb. 14, 2025).
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213 European Union, Corporate sustainability due diligence, An official EU website,
https://commission.europa.eu/business-economy-euro/doing-business-eu/sustainability-due-diligence-
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228 Article 2 of Directive (EU) 2024/1760.

29 point (15) of Directive (EU) 2024/1760 preamble. See European Union, Directive (EU) 2024/1760 of
the European Parliament and of the Council of 13 June 2024 on corporate sustainability due diligence
and amending Directive (EU) 2019/1937 and Regulation (EU) 2023/2859 (Text with EEA relevance),
An official EU website, https://eur-lex.europa.eu/eli/dir/2024/1760/0j (last visited Feb. 14, 2025).

230 point (58) of Directive (EU) 2024/1760 preamble. See Id.
21 point (58) of Directive (EU) 2024/1760 preamble. See Id.
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240 Article 29 of Directive (EU) 2024/1760.
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241 Article 10 of Directive (EU) 2024/1760.
12 gy

243 Article 11 of Directive (EU) 2024/1760.
24 g

245 Article 7 of Directive (EU) 2024/1760.
246 Article 8 of Directive (EU) 2024/1760.
247 Article 10 and Article 11 of Directive (EU) 2024/1760.
248 Article 12 of Directive (EU) 2024/1760.
249 Article 13 of Directive (EU) 2024/1760.
250 Article 14 of Directive (EU) 2024/1760.
251 Article 15 of Directive (EU) 2024/1760.
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252 Article 16 of Directive (EU) 2024/1760.

253 Article 22 of Directive (EU) 2024/1760.

254 Notre Affaire a Tous and Others v. Total, Climate Change Litigation Databases,
https://climatecasechart.com/non-us-case/notre-affaire-a-tous-and-others-v-total/ (last visited Feb. 14,
2025).
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255 Comissdo Pastoral da Terra and Notre Affaire a Tous v. BNP Paribas, Climate Change Litigation
Databases, https://climatecasechart.com/non-us-case/comissao-pastoral-da-terra-and-notre-affaire-a-
tous-v-bnp-paribas/ (last visited Feb. 14, 2025).
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236 Milieudefensie et al. v. Royal Dutch Shell plc. ,Climate Change Litigation Databases,
https://climatecasechart.com/non-us-case/milieudefensie-et-al-v-royal-dutch-shell-plc/ (last visited Feb.
14, 2025).
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258 MONETARY AUTHORITY OF SINGAPORE, CFC 02/2022 DISCLOSURE AND REPORTING GUIDELINES FOR
RETAIL ESG FUNDS (2022). https://www.mas.gov.sg/regulation/circulars/cfc-02-2022---disclosure-and-
reporting-guidelines-for-retail-esg-funds (last visited Feb. 14, 2025).

259 MONETARY AUTHORITY OF SINGAPORE, MAS LAUNCHES FINANCE FOR NET ZERO ACTION PLAN.
(2023)  https://www.mas.gov.sg/news/media-releases/2023/mas-launches-finance-for-net-zero-action-
plan (last visited Feb. 14, 2025).

260 SGX, SUSTAINABILITY REPORTING. https://www.sgx.com/sustainable-finance/sustainability-
reporting (last visited Feb. 14, 2025).
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261 Celeste Ang, Min-tze Lean, Pradeep Nair, Spencer Lee, Daryl Yang, Thara Ing, Singapore: ESG
developments, Global Compliance News (Apr. 28, 2024)
https://www.globalcompliancenews.com/2024/04/25/https-insightplus-bakermckenzie-com-bm-
dispute-resolution-singapore-esg-developments 04172024/ (last visited Oct. 7, 2024).

262 SGX, Consultation Paper on Sustainability Reporting: Enhancing Consistency and Comparability,
https://regco.sgx.com/regco/public-consultations/20240307-consultation-paper-sustainability-
reporting-enhancing (last visited Oct. 7, 2024).
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263 Securities and Futures Act 2001,199 False or misleading statements, etc.

A person must not make a statement, or disseminate information, that is false or misleading in a material
particular and is likely —

(a)to induce other persons to subscribe for securities, securities-based derivatives contracts or units in a
collective investment scheme;

(b)to induce the sale or purchase of securities, securities-based derivatives contracts or units in a
collective investment scheme, by other persons; or

(c)to have the effect (whether significant or otherwise) of raising, lowering, maintaining or stabilising
the market price of securities, securities-based derivatives contracts or units in a collective investment
scheme,

if, when the person makes the statement or disseminates the information —

(d)the person does not care whether the statement or information is true or false; or

(e) the person knows or ought reasonably to have known that the statement or information is false or
misleading in a material particular.

264 Securities and Futures Act 2001,234 Civil liability (1A)

Without affecting subsection (1), the contravening person is, whether or not the contravening person had
gained a profit or avoided a loss as a result of that contravention, and whether or not the contravening
person had been convicted or had a civil penalty imposed on the contravening person in respect of that
contravention, liable to pay compensation to the claimant, if —

(a) the contravening person has contravened section 199, 200 or 201 in connection with any dealing in
capital markets products, by —

(i)making, disseminating or publishing any false, misleading or deceptive statement, information,
promise or forecast; or

(ii)concealing or omitting to state any material fact; and

(b)the claimant —

(1)in reliance on that statement, information, promise or forecast or in ignorance of that concealed or
omitted material fact, had (whether contemporaneously with the contravention or otherwise) been
dealing in capital markets products of the same description; and

(ii)had suffered loss.
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265 Securities and Futures Act 2001,232 Civil penalty

(1) Whenever it appears to the Authority that any person has contravened any provision in this Part, the
Authority may, with the consent of the Public Prosecutor, bring an action in a court against the person to
seek an order for a civil penalty in respect of that contravention.

(2) If the court is satisfied on a balance of probabilities that the person has contravened a provision in
this Part, the court may make an order against the person for the payment of a civil penalty of a sum not
exceeding the greater of the following:

(a)3 times —

(i)the amount of the profit that the person gained as a result of the contravention; or

(ii)the amount of the loss that the person avoided as a result of the contravention;

(b)$2 million.

[4/2017]

(3) The civil penalty ordered under subsection (2) must not be less than —

(a) in the case where the person is a corporation, $100,000; and

(b)in any other case, $50,000.

[4/2017]

(4) Despite subsections (2) and (3), the court may make an order against a person against whom an
action has been brought under this section if the Authority, with the consent of the Public Prosecutor, has
agreed to allow the person to consent to the order with or without admission of a contravention of a
provision in this Part and the order may be made on such terms as may be agreed between the Authority
and the defendant.

(5) Nothing in this section prevents the Authority from entering into an agreement with any person to
pay, with or without admission of liability, a civil penalty within the limits referred to in subsection (2)
or (3) for a contravention of any provision in this Part.

(6) A civil penalty imposed under this section must be paid into the Consolidated Fund and is to be
treated as a judgment debt due to the Government for the purposes of section 10 of the Government
Proceedings Act 1956.

[34/2012; 4/2017]

(7) If the person fails to pay the civil penalty imposed on the person within the time specified in the
court order referred to in subsection (4) or specified under the agreement referred to in subsection (5),
the Authority may recover the civil penalty on behalf of the Government as though the civil penalty were
a judgment debt due to the Authority.

[34/2012]

(8) Any defence that is available to a person who is prosecuted for a contravention of any provision in
this Part, is also available to a defendant to an action under this section in respect of that contravention.

Action under section 232 not to commence, etc., in certain situations
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266 Monetary Authority of Singapore, Singapore Authorities Take Actions Against Noble Group Limited
and Former Directors of Noble Resources International Pte Ltd,( Aug. 24, 2022)
https://www.mas.gov.sg/regulation/enforcement/enforcement-actions/2022/singapore-authorities-take-
actions-against-noble-group-limited-and-former-directors-of-noble-resources-international-pte-ltd (last
visited Jan.5, 2025).
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269 Australia Government, Sustainable Finance Roadmap, Climate Change Laws of the word,
https://climate-laws.org/documents/sustainable-finance-

roadmap_2d92?l=australia&o=20&id=sustainable-finance-roadmap_edae (last visited Feb. 14,2025) .
210 1d, at 2.
2N Id, at 2.
2712 Id, at 2.
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274 ASIC , ASIC receives new powers under financial market infrastructure reforms, ASIC website,
https://asic.gov.au/about-asic/news-centre/find-a-media-release/2024-releases/24-208mr-asic-receives-
new-powers-under-financial-market-infrastructure-reforms/ (last visited Feb. 14, 2025) .

275 PARLIAMENT of AUSTRALIA, Treasury Laws Amendment (Financial Market Infrastructure and
Other Measures) Bill 2024, AUSTRALIA PARLIAMENT website,
https://www.aph.gov.au/Parliamentary Business/Bills [egislation/Bills_Search Results/Result?bld=r
7176 (last visited Feb. 14, 2025)
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277 ASIC, Sustainability reporting, ASIC website, https://asic.gov.au/regulatory-resources/sustainability-
reporting/ (last visited Feb. 14, 2025) .

278 1d.

219 Article 296A of Corporations Act 2001. %8 ESG 4 % 7| » iR 5% 41§ G FABE 2 | P
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280 Article 296D of Corporations Act 2001.
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281 Article 296B of Corporations Act 2001.

282 Article 296A of Corporations Act 2001.

283 ASIC, Who must prepare a sustainability report? ASIC website, https://asic.gov.au/regulatory-
resources/sustainability-reporting/for-preparers-of-sustainability-reports/who-must-prepare-a-
sustainability-report/ (last visited Feb. 14, 2025).
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287 ASIC, How and when to lodge your sustainability report? ASIC website,
https://asic.gov.au/regulatory-resources/sustainability-reporting/for-preparers-of-sustainability-
reports/how-and-when-to-lodge-your-sustainability-report/ (last visited Feb. 14, 2025 ) .

288 17
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289 Grondal Bruining LAW FIRM, Proposed Mandatory Sustainability Reporting under the
Corporations Act: Climate-Related Financial Disclosures, Grondal Bruining LAW FIRM,
https://www.grondalbruining.com.au/blog/proposed-mandatory-sustainability-reporting-under-/ (last

visited Oct. 15,2024 ) .

290 Article 296E of Corporations Act 2001.
21 Article 1041H of Corporations Act 2001.
292 Article 10411 of Corporations Act 2001.
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293 McVeigh v. Retail Employees Superannuation Trust, Climate Change Litigation Databases,

https://climatecasechart.com/non-us-case/mcveigh-v-retail-employees-superannuation-trust/ ( last
visited Feb. 14,2025 ) .
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2% Abrahams v. Commonwealth Bank of Australia (2021), Climate Change Litigation Databases,
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