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BIODIVERSITY AS A MATERIAL FINANCIAL RISK: WHAT BOARD
DIRECTORS NEED TO KNOW

The Commonwealth Climate and Law Initiative (CCLI) has partnered with the Climate Governance Initiative
(CGI) to prepare this Quarterly Update for the CGI network. This is the fourth update of a series of
quarterly learning materials on climate change as it relates to boards’ duties and governance.

This update draws out the key points of the CCLI report: Biodiversity Risk: Legal Implications for
Companies and their Directors, where further details on this subject can be found.

BIODIVERSITY - WHY SHOULD DIRECTORS CARE?

Biodiversity - the variability among living organisms - is
being lost at a rate 100 to 1,000 times higher than that of
the past million years. This poses significant risk to T

economic activities and financial assets, which depend Legal Implications for Companies and their Directors
on biodiversity. It may also create opportunities for
businesses to be part of the transition to a
‘nature-positive’ economy.

It is imperative that boards understand all of the indirect,
but very real, implications of biodiversity loss for their
business. For example, compromised access to key
feedstocks, exposure to chronic or extreme environmental
damage, customer boycotts and moratoria, punitive trade
and regulatory constraints, litigation, pressure from
investors or premature termination of permits.
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Failure to consider biodiversity risks and opportunities in
governance and disclosure may constitute a breach of
directors’ duties.

Following a short refresher on the relevance of biodiversity and the applicable elements of
directors’ duties, the final page includes questions for boards to engage with management.

This update explores:

*  The relationship between biodiversity and companies.

*  How ecosystem services support many sectors of the economy.

+  Theindirect nature of many companies’ interface with biodiversity through value chains.

* Changes to the standards of materiality used in assessing biodiversity risks and
opportunities.

*  Market, social, regulatory and legal context that influences biodiversity risk and
opportunity assessment.

+  Examples of how directors could breach their duties if they fail to consider biodiversity
risks and opportunities appropriately

+  Biodiversity litigation risk. 1
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https://commonwealthclimatelaw.org/
https://climate-governance.org/
https://commonwealthclimatelaw.org/wp-content/uploads/2022/12/CCLI_Biodiversity_risk_paper_2022.pdf
https://commonwealthclimatelaw.org/wp-content/uploads/2022/12/CCLI_Biodiversity_risk_paper_2022.pdf
https://www.cbd.int/convention/
https://ipbes.net/global-assessment
https://www.weforum.org/agenda/2021/06/what-is-nature-positive-and-why-is-it-the-key-to-our-future/

HOW BIODIVERSITY LOSS AFFECTS COMPANIES

There is international consensus on the financial and systemic materiality of biodiversity risk,
including statements by the Network for Greening the Financial System, the UN Principles for

Responsible Investment, the Taskforce on Nature-related Financial Disclosures (TNFD), the World

Economic Forum (WEF), the Organisation for Economic Co-operation and Development,

governments and national banks (see page 14 of the CCLI report for details on central banks).

Biodiversity underpins
‘ecosystem services’, such as
replenishing stocks of renewable
natural resources, pollination
and water purification.

Companies depend on
ecosystem services to produce
their goods and services.

This gives rise to risks and
opportunities to the company.
Loss of ecosystem services, the
ability to utilise those services, or
the ability to protect and

improve those services can
affect business, including
through loss or creation of

income streams and brand and
reputational consequences.

These risks and opportunities
can flow through supply chains
and across multiple sectors,
impacting companies which are
not directly dependent on
ecosystem services.
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Companies can also  be
responsible  for  significant
impacts on biodiversity.

These can be negative impacts
that drive biodiversity loss, or
‘nature positive’ impacts that
protect and restore biodiversity.

This also gives rise to risks and
opportunities to the company.

These can be:

direct (where the impact
affects an ecosystem service on
which the company depends or
improves the company’s
prospects  through  better
ecosystem services); or

indirect (where the impact
does not directly affect the
company, but gives rise to
reputational risk or
opportunity, or legal risk).

Boards are required to consider material risks and
opportunities as part of their duties to their company.
These duties sit in the context of increasing discussion of
the transition to a ‘nature-positive’ economy (see page 5).

Disclosure of material risks and opportunities facing the
company (a.k.a. “outside-in” impacts) is required.

Under some disclosure frameworks, companies may be

required to disclose both

impacts i.e. both:

“outside-in” and “inside-out”

e risks or opportunities that are financially material
to the company within a standard financial planning

horizon; and

e impacts of the company on biodiversity, even
where such impacts do not translate into risks or
opportunities that will directly affect the company's
financials within such a standard time period.
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https://www.ngfs.net/sites/default/files/medias/documents/central_banking_and_supervision_in_the_biosphere.pdf
https://www.unpri.org/download?ac=11357
https://www.unpri.org/download?ac=11357
https://tnfd.global/wp-content/uploads/2022/03/220315-TNFD-beta-v0.1-full-report-FINAL.pdf
https://www3.weforum.org/docs/WEF_New_Nature_Economy_Report_2020.pdf
https://www3.weforum.org/docs/WEF_New_Nature_Economy_Report_2020.pdf
https://www.oecd.org/environment/resources/biodiversity/G7-report-Biodiversity-Finance-and-the-Economic-and-Business-Case-for-Action.pdf
https://www.gov.uk/government/publications/the-economics-of-biodiversity-the-dasgupta-review-government-response
https://commonwealthclimatelaw.org/wp-content/uploads/2022/12/CCLI_Biodiversity_risk_paper_2022.pdf

BIODIVERSITY AND ECOSYSTEM SERVICES

The functioning of the global economy and the actors within it depend on the services
supplied by healthy ecosystems, known as ‘ecosystem services'.

According to the World Economic Forum, US$44 trillion of economic value (over half of global GDP)
is moderately or highly dependent on ecosystem services. Biodiversity underpins ecosystem
services.

Ecosystem services can be categorised as provisioning, regulating or cultural services. See below for
examples of some sectors that they directly underpin.

Ecosystem service Relevant sector (non-exhaustive examples)

Provisioning ecosystem services provide materials and energy for products.

Water supply Food and beverages, agriculture, paper,
construction and mining

Genetic material Agriculture, forestry and pharmaceuticals

Biomass provisioning Energy

Other provisioning services (food, fibre... etc.) Fashion, retail, fisheries, aviation, automobile,
industrials, forestry and pharmaceuticals

Regulating ecosystem services regulate and maintain ecosystem processes, supporting
industries which rely on the stability of those services

Pollination Agriculture, fashion, food and beverages
Soil and sediment retention Agriculture, fashion, food and beverages
Water flow regulation Construction and real estate

Solid waste remediation, soil quality regulation | Agriculture, construction, real estate, mining

Water purification Food and beverages, agriculture and
healthcare

Flood mitigation Construction and real estate

Air filtration Construction, real estate and healthcare

Nursery population and habitat maintenance | Fisheries and tourism

Local climate regulation Agriculture, food and beverages, fashion and
tourism

Biological control Agriculture, food and beverages, fashion and
healthcare

Global climate regulation, rainfall pattern Agriculture, construction, real estate, oil and

regulation and storm mitigation gas and insurance

Cultural ecosystem services provide non-material benefits, e.g. spiritual, recreation, well-being

Recreation-related or visual amenity services Tourism and entertainment

Education, scientific and research services Education and science
Spiritual, artistic, symbolic and cultural Education, cultural, media, tourism
services

Climate = Commonwealth 3
G Governance ‘ (, LI Climate and
Initiative Law Initiative

Quarterly Update 4 - March 2023



https://www3.weforum.org/docs/WEF_New_Nature_Economy_Report_2020.pdf
https://naturalcapitalcoalition.org/wp-content/uploads/2020/10/Biodiversity-Guidance_COMBINED_single-page.pdf
http://www.millenniumassessment.org/documents/document.300.aspx.pdf
https://www.millenniumassessment.org/documents/document.429.aspx.pdf
https://www.millenniumassessment.org/documents/document.429.aspx.pdf
https://www.millenniumassessment.org/documents/document.429.aspx.pdf

COMPANIES' DEPENDENCIES AND IMPACTS ON BIODIVERSITY

Many companies have direct or indirect dependencies on biodiversity through their use of
ecosystem services or through their value chain. Companies can be responsible for significant
impacts on biodiversity, including including by their: use of land and sea space; use of organisms
(e.g. for raw materials); contributions to climate change; pollution; and by contributing to the
invasion of alien species (the 5 main drivers of biodiversity loss).

Interfacing industry Dependent industries
Biodiversit
y Food and beverages
Direct dependencies .
Fashion

Ecosystem C——— Agriculture |

. . services [ —
These dependencies and risks Industrial Materials

are not limited to companies Direct impacts Retail
which are directly using
ecosystem services, but can
h ave broad impacts through Interfacing industries Dependent industries
value chains. ]

Pharmaceuticals

Mining/
Biodiversity Aggregates
Direct dependencies Land
Ecosystem C———) Real Estate
ys Forestry r Construction
services (———
Infrastructure
Direct impacts Shipping/
Haulage

Manufacturing

ASSESSMENT AND DISCLOSURE OF BIODIVERSITY RISKS AND OPPORTUNITIES

Companies’ dependencies on biodiversity can create risks to and opportunities for the company,
for example where biodiversity loss may affect the supply of goods or income generation.

A company's impacts on biodiversity can create risks and opportunities, either by affecting
ecosystem services on which the company depends or by negatively affecting other parties, creating
potential reputational and/or legal risks.

Generally, companies are required to disclose risks to their business
that meet the classic definition of financial materiality. However,
under emerging and existing disclosure frameworks, this may be
changing.

The traditional approach to materiality, known as ‘single materiality’,
considers the risks posed to a company (i.e. “outside-in”) within a
planning horizon that is considered material to financial valuations.

Some disclosure frameworks adopt a ‘double materiality approach’, as

adopted by the EU Non-Financial Reporting Directive and the proposed I l

Single materiality
Double materiality

TINED framework. ‘Double materiality’ requires companies to disclose
both risks posed to and impacts caused by the company.

Therefore, companies’' biodiversity impacts that do not create any
foreseeable and material risks or opportunities to the company could
still fall within directors’ governance and disclosure practices. This is an
open question that will require directors to use business judgement.
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https://ipbes.net/global-assessment
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52021PC0189
https://framework.tnfd.global/wp-content/uploads/2022/11/TNFD_Management_and_Disclosure_Framework_v0-3_B.pdf

DIRECTORS’ DUTIES OF LOYALTY AND CARE - CONTEXT

Generally, directors’ duties require acting with care and loyalty toward their companies. Though
expressed differently across jurisdictions, these duties are exercised in strategic planning, oversight
of foreseeable and material risks, and attesting to the accuracy of disclosure and financial reporting.
The law commonly assesses the standard of directors’ care and loyalty by reference to the
evolving market, social, regulatory and legal context. The term ‘nature positive’ is gaining
traction. Recent developments indicate that discharging directors’ duties may entail consideration
of biodiversity:

©

Proposed and enacted environmental due diligence legislation around the world is likely to
cascade information requests through value chains. This has major implications not just for
directly affected companies incorporated or operating in the territories where such legislation
is passed but through its cascading effect, for companies outside those territories. It may also
influence global best practice. See Quarterly Update 3: Value Chain Due Diligence.

Courts are considering biodiversity-related cases against companies. See page 7 below.

The Global Biodiversity Framework (sometimes referred to as the ‘Paris Agreement for
Nature’) adopted at the fifteenth conference of the parties to the UN Convention on Biological
Diversity in December 2022 (COP15) includes indicative targets relevant to companies,
which could, if translated into government policy or legislation, create risks for companies. In
Target 15 governments committed to implement measures to ensure that large and
transnational businesses and financial institutions assess and disclose their risks,
dependencies and impacts on biodiversity along value chains and portfolios.

The anticipated frameworks of the Taskforce on Nature-related Financial Disclosures (TNFD)
and the International Sustainability Standards Board (ISSB) may lead to companies being
obliged to make biodiversity risk disclosures in non-financial statements. The International
Accounting Standards Board (IASB) has indicated companies should also disclose material
emerging environmental risks (e.g. biodiversity risks) in financial statements.

Existing law requires the disclosure of ‘material’ information (i.e. information which would affect
an investor's decision to invest); therefore, investors’ attention to biodiversity may affect duties
of disclosing companies. Investor frameworks indicate a growing appetite by the world’s
biggest investors for managing biodiversity risk, which signals that investors deem
biodiversity issues to be material. For example, the UN Principles for Responsible
Investment, the Finance for Biodiversity Pledge and Nature Action 100. If disclosure of
biodiversity risk becomes market practice, it could raise the general standards of care and
loyalty not only for directors of disclosing companies but for directors of companies in
jurisdictions or sectors where their peers are reporting, by broadening the scope of what is
considered ‘reasonable’ for a director in similar positions.

In addition to biodiversity risk disclosure requirements, investors may request companies to set
science-based targets for nature or disclose biodiversity-related lobbying activities.

Developments in natural assets, impact investing and natural capital accounting are bringing
biodiversity into the financial mainstream, recognising its intrinsic value. This indicates a
general direction of travel rather than any imminent new requirements for companies.

Legal recognition of the ‘rights of nature’, in which natural entities are granted legal status
similar to a company or person, presents an emerging legal risk with future potential to
accelerate biodiversity litigation against companies. This risk is limited to companies
operating (including through value chains or subsidiaries) in specific areas where such rights
are relevant (areas within over 30 countries defined through local constitutions, statutes or
court decisions), who will need to assess whether company activities might breach such rights.
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https://commonwealthclimatelaw.org/wp-content/uploads/2022/12/CGI-CCLI-Quarterly-Update-3-Value-Chain-Due-Diligence-1.pdf
https://www.businessfornature.org/news/newgbf
https://tnfd.global/
https://www.ifrs.org/groups/international-sustainability-standards-board/
https://www.ifrs.org/content/dam/ifrs/news/2019/november/in-brief-climate-change-nick-anderson.pdf
https://www.unpri.org/download?ac=11357
https://www.unpri.org/download?ac=11357
https://www.financeforbiodiversity.org/
https://www.natureaction100.org/
https://sciencebasedtargetsnetwork.org/wp-content/uploads/2020/11/Science-Based-Targets-for-Nature-Initial-Guidance-for-Business.pdf
https://sciencebasedtargetsnetwork.org/wp-content/uploads/2020/11/Science-Based-Targets-for-Nature-Initial-Guidance-for-Business.pdf
http://www.harmonywithnatureun.org/rightsOfNature/
https://www.fidelityinternational.com/editorial/article/why-nature-positive-will-be-as-big-as-net-zero-9920bd-en5/

DIRECTORS’ DUTIES OF LOYALTY AND CARE - POTENTIAL BREACH

Directors could face the risk of liability for failures to consider biodiversity risks, opportunities and
impacts, where this breaches the duties of care and loyalty.

Biodiversity risk does not just include physical risks and opportunities (e.g. in raw materials supply
chain) and legal risks (e.g. liability for the company’'s impacts) but also includes transition risks posed
by policy, regulatory, investor and customer responses to biodiversity loss (e.g. import bans or
anti-deforestation laws).

The standard to be met by directors will depend on their company's jurisdiction and operational
context. Biodiversity risks and opportunities may be of higher relevance in jurisdictions with:

° robust frameworks for directors’ duties;

e  nature-related disclosure obligations soon to be introduced;

e high awareness of wholesale and retail buyers who may elect to avoid products known to be
associated with negative biodiversity impacts;

e  significant biodiversity or climate-related litigation (see page 6 below); or

e  regulators or national banks actively considering biodiversity risks. For example, studies by
central banks in the Netherlands, Malaysia, France and Brazil have found their national
financial sectors to have high levels of exposure to dependence on biodiversity.

lllustrative examples of developments in Australia, Canada, India, South Africa and the UK can be
found in the CCLI report. These type of developments can be found in many jurisdictions globally.

In industries with higher biodiversity risk and opportunity exposure, consideration of biodiversity
may already be included within directors’ legal duties. Companies in, or linked by value chain to, the
agricultural, construction or food sectors may have higher risk and opportunity exposure.

It is possible that a director may breach their duties by failing to act in good faith or with
reasonable prudence in considering biodiversity risks and opportunities, including by failing to:

» consider and govern for foreseeable and material biodiversity risks, for example in strategy

and oversight, or in the approval of specific projects or acquisitions, especially where
the company operates in a high-risk sector;

« consider in good faith, or by wilfully disregarding, a material biodiversity risk in strategic
decision-making where that risk was evident;

» adequately embed biodiversity risk into management processes, or failing to monitor
operations, resulting in a failure to keep informed of risks or problems;

« critically evaluate or obtain independent review of advice in relation to biodiversity risk;

¢ consider opportunities for the company to adapt in a timely manner to the transition to a
‘nature-positive’ economy, including opportunities to create value from biodiversity or
new business models;

* act in accordance with their assessment of risk, if that decision was one which no
reasonable director would have made; or

* prevent the company from making misleading disclosures in relation to dependencies,
impacts, risks or opportunities.
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https://commonwealthclimatelaw.org/wp-content/uploads/2022/07/CCLI-CGI-Primer-2022.pdf
https://www.dnb.nl/media/4c3fqawd/indebted-to-nature.pdf
https://www.bnm.gov.my/documents/20124/3770663/wb-bnm-2022-report.pdf
https://publications.banque-france.fr/sites/default/files/medias/documents/wp826_0.pdf
https://openknowledge.worldbank.org/bitstream/handle/10986/36201/Nature-Related-Financial-Risks-in-Brazil.pdf?sequence=1&isAllowed=y
https://commonwealthclimatelaw.org/wp-content/uploads/2022/12/CCLI_Biodiversity_risk_paper_2022.pdf

DIRECTORS’ DUTIES OF LOYALTY AND CARE

LITIGATION RISK

There are multiple examples of cases around the world against governments that indicate
increasing appetite of litigants for biodiversity claims. This includes the US, Turkey, France, Ecuador,
Australia, Argentina, Colombia, China, Costa Rica, Tanzania and the Philippines.

Biodiversity-related litigation is being brought against companies. Claims brought to date generally
relate to disclosure obligations, or duties to manage subsidiaries or value chain partners:

e In Australia a potential claim against ANZ Bank may soon be filed on the grounds that the
Corporations Act requires its directors’ report to disclose that biodiversity loss represents a
material risk.

° In the US, investors have filed a securities class action against wood pellet company Enviva
and its directors, including allegations that Enviva misrepresented the environmental
sustainability of its wood pellets and its sourcing practices are negatively impacting forest
biodiversity.

e A 2021 case against the French supermarket chain Casino alleged that Casino’s yearly due
diligence plans failed to detail the environmental and human rights harms caused by the
supply of cattle from deforested areas to Casino’s Brazilian subsidiary.

e  (Casesin the UK, the Netherlands and Canada indicate that courts will not preliminarily strike
out claims against parent companies for conduct of foreign subsidiaries. In the UK this
includes claims by victims of environmental harms located in Zambia, Nigeria and Brazil.
Although substantive judgments in these cases are pending and some of these cases deal
with alleged human rights abuses, the same legal principles could allow for lawsuits against
parent companies for the impacts of their subsidiaries in biodiversity-rich regions.

While no biodiversity-related cases have yet been filed alleging breaches of directors’ duties, cases
filed against directors for mismanagement of climate risk indicate the potential for similar
biodiversity claims. For example, a shareholder has brought a derivative action against Shell's board
of directors in the UK over alleged mismanagement of material and foreseeable climate risk.

While market context and evolving best practices suggest that the law permits or requires directors
to contemplate biodiversity risks and opportunities in fulfilling their duties, failure may not often
lead to liability. In certain jurisdictions, there may not be enough evidence to provide liability; in
others, there may be difficulties for potential claimants to meet the bar to establish a claim.
However, the increasing number of climate-related cases against companies and directors across
the world suggest strong potential for similar cases to emerge in relation to biodiversity loss.

Avoidance of liability is a minimum bar, and directors will want to avoid or mitigate
reputational issues by aiming for prudent governance informed by best practice. In order to
discharge their duties, directors can ensure that risk management processes assess foreseeable
biodiversity dependencies and impacts of the company for materiality and measure those that are
material. Directors can then include material dependencies, impacts, risk and opportunities within
strategy, disclosure and decision-making.
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http://climatecasechart.com/case/center-for-biological-diversity-v-epa-10/
http://climatecasechart.com/non-us-case/ss-golmarmara-ve-cevresi-su-urunleri-kooperatifi-v-republic-of-turkiye-ministry-of-agriculture-and-forestry-manisa-directorate-of-provincial-agriculture-and-forestry/
https://justicepesticides.org/en/juridic_case/notre-affaire-a-tous-et-al-contre-etat-francais/
https://www.corteconstitucional.gob.ec/index.php/boletines-de-prensa/item/1262-caso-nro-1149-19-jp-21-revisi%C3%B3n-de-sentencia-de-acci%C3%B3n-de-protecci%C3%B3n-bosque-protector-los-cedros.html
https://www.judgments.fedcourt.gov.au/judgments/Judgments/fca/single/2022/2022fca0873
http://climatecasechart.com/non-us-case/asociacion-civil-por-la-justicia-ambiental-v-province-of-entre-rios-et-al/
http://climatecasechart.com/non-us-case/decision-c-03516-of-february-8-2016/#:~:text=%E2%80%9CSentencia%20C%2D035%2F16%20de%20febrero%208%2C%202016%E2%80%9D&text=Colombia's%20Constitutional%20Court%20struck%20down,%2Daltitude%20ecosystems%2C%20called%20p%C3%A1ramos.
https://www.clientearth.org/media/upvbjd4p/10-landmark-cases-for-biodiversity.pdf
https://www.afr.com/companies/financial-services/anz-under-pressure-to-disclose-biodiversity-risk-in-annual-report-20220826-p5bd2r
https://dockets.justia.com/docket/maryland/mddce/8:2022cv02844/523423
http://climatecasechart.com/non-us-case/envol-vert-et-al-v-casino/
https://www.lawsociety.org.uk/topics/research/how-biodiversity-loss-could-disrupt-businesses-in-the-next-10-years
https://op.europa.eu/en/publication-detail/-/publication/0268dfcf-4c85-11ea-b8b7-01aa75ed71a1/language-en/format-PDF/source-250722371
https://www.canlii.org/en/ca/scc/doc/2020/2020scc5/2020scc5.html
https://www.supremecourt.uk/cases/uksc-2017-0185.html
https://www.supremecourt.uk/press-summary/uksc-2018-0068.html
https://www.judiciary.uk/wp-content/uploads/2022/07/Municipio-de-Mariana-v-BHP-judgment-080722.pdf

WHAT SHOULD BOARD MEMBERS ASK?

Company directors can use this checklist to help them ensure that they are meeting
their duties to the company:

* To what extent are biodiversity risks and impacts embedded into my company’s risk
management processes?

« Do | have the appropriate skills and information to assess how biodiversity issues
could affect my company and my ability to discharge my governance and disclosure
obligations? "

+ What training or information would help the board, executive and management teams
build our capacity?

« To what extent will this involve external consultants and who will be responsible
internally for reviewing and implementing the advice received?

+ Can we follow other companies’ practices or join networks to learn from peers?

* Is the management team assessing the company's foreseeable biodiversity
dependencies and impacts?

* Is the management team measuring the company's material dependencies and
impacts on biodiversity and disclosing them in corporate reports? If not, do we have
a plan for them to do this?

« Who in my company is responsible for following the development of the TNFD and
ISSB guidance and building the company's capacity to implement them once final?

+ Has, or could, my company set science-based targets for nature?

« Does my company have a strategic biodiversity plan, based on identified
dependencies and impacts specific to the company?

+ Does this plan:

o define the company's vision, measurable goals, objectives and
strategies to address biodiversity risk; and

o ensure that the company's external activities, including membership of
professional associations and voluntary initiatives, align with its goals.

' Climate related resources can be applied to biodiversity to help assess this. See The climate risk reporting
journey: a corporate governance primer’ and ‘How to Set Up Effective Climate Governance on Corporate Boards'.

@ https://climate-gsovernance.org/ www.commonwealthclimatelaw.org/

, #ClimateGovernancelnitiative @comclimatelaw

https://www.linkedin.com/company/commonweal
th-climate-and-law-initiative/
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https://www.linkedin.com/company/climatego
m vernance/about/

Important note

This Quarterly Update is provided to directors in the Climate Governance Initiative network for educational purposes only. This document is not, and is not intended to be,
legal advice. The CCLI, its founders, and partner organisations make no representations and provide no warranties in relation to any aspect of this document, including
regarding the advisability of investing in any particular company or investment fund or other vehicle. While we have obtained information believed to be reliable, we shall
not be liable for any claims or losses of any nature in connection with information contained in this document, including but not limited to, lost profits or punitive or
consequential damages. While efforts have been made to ensure that this document is accurate and free from errors and omissions, this document should not be, and is
not intended to be, relied upon for any purposes and readers are advised to conduct their own research and analysis and obtain their own legal advice.
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https://sciencebasedtargetsnetwork.org/news/
https://commonwealthclimatelaw.org/wp-content/uploads/2022/06/CCLI-Climate-Risk-Reporting-Journey-vFINAL.pdf
https://commonwealthclimatelaw.org/wp-content/uploads/2022/06/CCLI-Climate-Risk-Reporting-Journey-vFINAL.pdf
https://www3.weforum.org/docs/WEF_Creating_effective_climate_governance_on_corporate_boards.pdf
http://www.commonwealthclimatelaw.org/
https://www.linkedin.com/company/commonwealth-climate-and-law-initiative/
https://www.linkedin.com/company/commonwealth-climate-and-law-initiative/
https://climate-governance.org/

