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Sustainability Reporting”, https://finance.ec.europa.eu/capital-markets-union-and-financial-markets/
company-reporting-and-auditing/company-reporting/corporate-sustainability-reporting_en, last visited:
Jun. 3,2024) °

{&f 3) U.S. SEC, “SEC Announces Enforcement Task Force Focused on Climate and ESG Issues”, Mar. 4, 2021,
https://www.sec.gov/newsroom/press-releases/2021-42, last visited: Jun. 3, 2024.

{GF 4) U.S. SEC, “ESG Disclosures for Investment Advisers and Investment Companies”, https://www.sec.gov/
files/ia-6034-fact-sheet.pdf, last visited: Jun. 3, 2024.

CGE 5) FEANEME ~ FTINIKEE TR 2 A Bt R Al > DR ~ 0 B e E A SR8 85 - 36 SEC £2 H B LAsi
{LAREE fe AT HE o

(&t 6) Climate Governance Initiative, “Directors’ Disclosure Obligations and Climate Change”, Aug. 3, 2023,
https://hub.climate-governance.org/Primer/General/directors-disclosure-obligations, last visited: Jun. 3,
2024.
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{3 10) Lord Sales, “Directors’ duties and climate change: Keeping pace with environmental challenges”,

Anglo-Australasian Law Society, Sydney, Aug. 27, 2019, at 1-2, https://www.supremecourt.uk/docs/

speech-190827.pdf, last visited: Jun. 5, 2024.
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{Et 11) Amelia Miazad, “D&O Insurers as Climate Governance Monitors”, Feb. 11, 2023, at 24, https://papers.
ssrn.com/sol3/papers.cfm?abstract 1d=4222100, last visited: Jun. 5, 2024.

€& 12) Richard Morrison, “Environmental, Social, and Governance Theory: Defusing a Major Threat to
Shareholder Rights”, Profiles in Capitalism, No.6, May 2021, at 5, https://cei.org/wp-content/
uploads/2021/05/Richard-Morrison-ESG-Theory.pdf, last visited: Jun. 5, 2024.

{&f 13) UNEP Finance Initiative, “A Legal Framework for the Integration of Environmental, Social and

Governance Issues into Institutional Investment”, Oct. 2005, at 13, https://www.unepfi.org/fileadmin/
documents/freshfields legal resp 20051123.pdf, last visited: Jun. 5, 2024.
{3 14) PRI, “PRI sustainability”, https://www.unpri.org/about-us/about-the-pri/pri-sustainability, last visited:

Jun. 5, 2024.

€& 15) Klaus Schwab, “Davos Manifesto 2020: The Universal Purpose of a Company in the Fourth Industrial
Revolution”, World Economic Forum, Dec. 2, 2019, https://www.weforum.org/agenda/2019/12/davos-

manifesto-2020-the-universal-purpose-of-a-company-in-the-fourth-industrial-revolution/, last visited:

Jun. 5, 2024.
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(&t 16) Robert G. Eccles, Aeisha Mastagni and Kirsty Jenkinson, “An Introduction to Activist Stewardship”, Mar. 1,
2021, https://corpgov.law.harvard.edu/2021/03/01/an-introduction-to-activist-stewardship/, last visited:
Jun. 5, 2024.

{3 17) UNEP Finance Initiative, “Managing environmental, social and governance risks in non-life insurance
business ”, Jun. 2020, at 4, https://www.unepfi.org/publications/managing-environmental-social-and-
governance-risks-in-non-life-insurance-business/, last visited: Jun. 5, 2024.

{3 18) SASB, “Understanding the SASB® Standards”, https://sasb.ifrs.org/implementation-primer/
#:~:text=The%20SASB%20%C2%AE%20Standards%20are%20designed%20to%20surface,a%20
company%E2%80%99s%20identification%200f%20sustainability-related%20risks%20and%20
opportunities., last visited: Jun. 24, 2024.

{Z* 19) UNEP Finance Initiative, “Guidance on the integration of ESG risks into insurance underwriting”,
https://www.unepfi.org/insurance/insurance/projects/guidance-on-the-integration-of-esg-risks-into-
insurance-underwriting/, last visited: Jun. 5, 2024.

{Z¥ 20) Luis Prato, “Supporting the ESG Transition, the Role of Insurance in Sustainability”, Jun. 24, 2022,
https://www.axa.com/en/insights/supporting-the-esg-transition-the-role-of-insurance-in-sustainability,
last visited: Jun. 11, 2024.
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{GE 23) Jeffrey N. Gordon, “Systematic Stewardship”, Journal of Corporation Law, 2022 (Forthcoming),
European Corporate Governance Institute - Law Working Paper, No0.566/2021, Columbia Law and
Economics Working Paper, No.640, Jan. 24, 2022, at 2, https://ssrn.com/id=3782814, last visited: Jun.
11, 2024.
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(& 24) Miazad, Supra note 11, at 7.

{#F 25) United States Federal Reserve Bank Board of Governors, “Financial Stability Report-Nov. 20207, at 58-

60, https://www.federalreserve.gov/publications/2020-november-financial-stability-report-purpose.htm,
last visited: Jun. 11, 2024.

{&f 26) Janis Sarra & Cynthia Williams, “Commonwealth Climate and Law Initiative- Climate Change and

Legal Risk”, Osgoode Digital Commons, Nov.14, 2018, https://digitalcommons.osgoode.yorku.ca/cgi/

viewcontent.cgi?article=1003 &context=conference papers, last visited: Jun. 5, 2024.

{3 27) Ernest Lim, “Directors’ Liability and Climate Risk: White Paper on Singapore” , Apr. 2021, at 4, https://

ccli.ubc.ca/wp-content/uploads/2021/04/Directors-liability-and-climate-risk-White-paper-on-Singapore.
pdf, last visited: Jun. 5, 2024.

{&f 28) CCLI & CGI, “Primer on Climate Change: Directors’ Duties and Disclosure Obligations”, Jun. 2021, at

(GE 29) Fiduciary duty 223t |0y BIRRRS SZRC 3885 (AIAREEF » (GEH RS N IR BLH ALY FE %

12, https://climate-governance.org/wp-content/uploads/2021/10/CGI-CCLI-Primer-on-climate-change.
pdf, last visited: Jun. 11, 2024.
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{3 30) Cynthia A. Williams, Sarah Barker, and Alex Cooper, “Directors’ Fiduciary Duties and Climate Change:

Emerging Risks”, Dec. 8, 2021, https://corpgov.law.harvard.edu/2021/12/08/directors-fiduciary-duties-

and-climate-change-emerging-risks/, last visited: Jun. 14, 2024.
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(3E 31) 4. P Smith Mfg. Co. v. Barlow, 13 N. J. 145, 98 A.2d 581 (N.J. 1953).
(¥ 32) Cynthia A. Williams, “Fiduciary Duties and Corporate Climate Responsibility”, Vanderbilt Law Review,

Vol.74, No.6, 2021, pp.1875-1916.
(&t 33) Miazad, Supra note 11, at 3.

(¥ 34) Zurich, “Thinking ahead: How climate change litigation will shape future liabilities”, https:/www.

zurich.com/commercial-insurance/sustainability-and-insights/commercial-insurance-risk-insights/

thinking-ahead-how-climate-change-litigation-will-shape-future-liabilities, last visited: Jun. 14, 2024.
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(¥ 37) Hillary A. Sale, “The New ‘Public’ Corporation”, Law and Contemporary Problems, Vol.74, Mar. 2011,

pp-137-148.
(& 38) CCLI & CGI, Supra note 28, at 50.
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(& 42) CCLI & CGI, Supra note 28, at 18.
(Gt 43) Sales, Supra note 10, at 4.
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{&E 45) CCLI & CGI, Supra note 28, at 117.
{GE 46) sales, Supra note 10.
(& 47) CCLI & CGl, Supra note 28, at 29.
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{3+ 50) BDO, “Draft legislation to mandate climate reporting in Australia”, Jan. 31, 2024, https://www.bdo.

com.au/en-au/insights/esg-sustainability/draft-legislation-to-mandate-climate-reporting-in-australia, last

visited: Jun. 24, 2024.
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{GE 53) 698 A.2d 959 (1996).
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(Gt 56) Stone, 911 A.2d 369-70.

(EF 57 Marchand v. Barnhill, 212 A.3d 805 (Del. 2019).

(G 58) =EAEE > [ GGE22) - H 67
(Gt 59) Marchand, 212 A.3d 823-24.

(& 60) FedEx Corp. v. Smith, No. CV 2019-0795-JRS, 2021 WL 2644475 (Del. Ch. Jun. 28, 2021).

{&E 61) In re The Boeing Co. Derivative Litig. No. 2019-0907-MTZ, 2021 WL 4059931 (Del. Ch. Sep. 7, 2021).
(&E 62) Teamsters Local 443 Health Servs. v. Chou, C.A.N0.2019-0816-SG (Del. Ch. Aug. 24, 2020).

(& 63) Hughes v. Xiaoming Hu, C.A.N0.2019-0112-JTL (Apr. 27, 2020).

€& 64) 291 A.3d 652 (Del. Ch. 2023).

(¥ 65) The Court of Chancery, holding: (1) corporate officers owe the same fiduciary duties as corporate

directors, which includes a duty of oversight; (2) Plaintiffs stated a claim against Defendant for breach of

his oversight duties; and (3) Plaintiffs' claim against Defendant for his acts of sexual harassment stated a

claim upon which relief could be granted.
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{3 72) Sarah Barker, Cynthia Williams and Alex Cooper, “Fiduciary Duties and Climate Change in the United
States”, Oct. 20, 2021, at 5, https://ccli.ubc.ca/resource/fiduciary-duties-and-climate-change-in-the-

united-states/, last visited: Jun. 14, 2024.
{GE 73) Sales, Supra note 10.
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papers.cfm?abstract_id=3899528, last visited: Jun. 24, 2024.
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CGE 120) 22 WS ESERE 106 4 55 1343 BRRFEANR -
§&¥ 121) Janis Sarra & Cynthia Williams, Supra note 26.
{&f 122) ClientEarth, “Our groundbreaking case against Shell’s Board of Directors comes to an end”, Jan. 24,

R EATBUERE 101 EFEPIFE 257 GRAIR o

2024, https://www.clientearth.org/latest/news/we-re-taking-legal-action-against-shell-s-board-for-
mismanaging-climate-risk/, last visited: Jul. 18, 2024.

{&F 123) TJanis Sarra & Cynthia Williams, Supra note 26.

(Gt 124) Zurich, “Whitepaper on the Environmental, Social and Governance (ESG) considerations for Directors
and Officers”, https://edge.sitecorecloud.io/zurichinsur6934-zwpcorp-prod-ae5e/media/project/zurich/
dotcom/products-and-services/docs/environmental-social-and-governance-considerations-for-directors-
and-officers.pdf, last visited: Jul. 18, 2024.

{3 125) Joana Setzer & Catherine Higham, Supra note 114, at 14.

CGE 126) PRE > CRARFRGLRBIAER © £ (8 ST SRR AL ? AN K HE 2 ) » BREGE AL » 2023 5 2
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CGE 127) City of New York v. Exxon Mobil Corporation et al, No.1:2021cv04807 (S.D.N.Y. 2024).
(&£ 128) SEC v. Vale S.A., Case N0.22-cv-2405-LDHSIB (Mar. 28, 2023) ° SEC $E#¢# I 1933 B HEH
17(a) 16 ~ 1934 FEE BRI HEE 10(b) 16 ~ 56 13(a) 15 > LUK SEC Rules 10b-5 ~ 12b-20 ~ 13a-1

13a-16 °

{Gf 129) U.S. SEC, “SEC Charges BNY Mellon Investment Adviser for Misstatements and Omissions
Concerning ESG Considerations”, May 23, 2022, https://www.sec.gov/newsroom/press-

releases/2022-86, last visited: Jul. 18, 2024.
(& 130) Zurich, Supra note 124.
{Z¥ 131) Lauren Aguiar et al., Supra note 82.
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{Et 132) Jane Mandigo, “ABC’s of ESG: How Environmental, Social, and Governance issues are emerging

as litigation triggers”, Apr. 28, 2022, https://www.swissre.com/reinsurance/insights/abcs-of-esg-

enviromental-social-governance-issues.html, last visited: Dec. 13, 2024.
{3F 133) Joana Setzer & Catherine Higham, Supra note 114, at 6.

(Gt 134) Miazad, Supra note 11.

(& 135) 1d. at 43.

Gt 136) Miazad, Supra note 11, at 49.
(&£ 137) Prato, Supra note 20.

(Gt 138) Allianz, “What is D&O Insurance? Learn more about Directors & Officers insurance”, Jun. 2022,

https://commercial.allianz.com/news-and-insights/expert-risk-articles/d-o-insurance-explained.html,

last visited: Jul. 28, 2024.
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{GE 139) Miazad, Supra note 11, at 15.

(3F 140) Bk Side A ~ Side B ~ Side C 29} » IR AT ~ MR A B OR M ~ BRI BN & S50 hn sl i 7e 1)

% > #iF5 Side D ~ Side E ~ Side F ©
(& 141) Allianz, Supra note 138.

(& 142) Wrongful act: “an actual or alleged act, error, omission, misstatement, misleading, neglect, or breach of

duty by an Insured Person in her or his capacity as such.”

{3F 143) John M. Hagan & Lucas J. Tanglen, “ESG- what directors and officers need to know about insurance”,

Jul. 30, 2022, https://www.reuters.com/legal/legalindustry/esg-what-directors-officers-need-know-
about-insurance-2022-07-29/, last visited: Jul. 28, 2024.
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(& 144) Miazad, Supra note 11, at 23.
(Gt 145) Allianz, Supra note 138.

{&E 146) Jones Day, “Evaluating Directors and Officers Liability Coverage for Emerging ESG-Related Risks”,
Aug. 2022, https://www.jonesday.com/en/insights/2022/08/evaluating-liability-coverage-for-esg-legal-

risks, last visited: Jul. 28, 2024.

{&E 147) John M. Hagan & Lucas J. Tanglen, Supra note 143.

Gt 148) 1d.

(Gt 149) Sealed Air Corp. v. Royal Indemnity Co., 404 N.J. Super. 363 (App. Div. 2008).
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