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	IEMA
	
	0.1-0.3 
	
	Ge
	It is understood that the introduction is still a work in progress. The following may warrant inclusion in this section when it is further developed:

· purpose of the SF IS0 TC322 series (coherence, harmonisation etc), how it relates to other mandatory and voluntary. SF principles, standards initiatives (e.g. taxonomies, disclosure, assessment verification etc.) 

· how and when it can be used by different financial service organisations (transition management, operations  management/decisions/investment cycle , compliance etc) and functions within them (investment teams. legal, comms, finance/accounting, ESG etc) 

· where the 32210:20 framework sits in the 322 hierarchy and supporting documents (guidance, tools etc.) and how it relates to other ISO standards  

· How it can be applied in different geographic, development contexts, financial markets, asset classes, products, spectrum of ESG approaches, maturity of organisations along the sustainability path etc   

How it will stay current in a rapidly evolving area. 
	
	

	IEMA
	7
	1
	
	Gen
	It would be worth considering whether the alignment should be with the organisation’s specific sustainability objectives and targets (as derived under the second framework principle) rather than those provided in the standards.
	
	

	IEMA
	2-9
	1
	
	te
	There needs to be further clarity on who the intended audience for this standard is meant to be. Is this standard for corporates in the finance/insurance sectors or is it for portfolio/asset managers?

The standard may be useful to outline what sustainable finance is and how to integrate ESG into a corporation to help attain these gaols. It would therefore be helpful to define how to implement ESG into a corporation and how to identify opportunities for sustainable finance within an organization, as well as how it ties in with other ISO standards and certificates.
	It could be beneficial to include in the introduction a definition of the aims and goals of sustainable finance in more detail beyond the 17 SDGs (Section 0.1 of the introduction).  

In particular:

- There should be clear reference to ESG goals and the Paris Agreement; 

- It should include the aim for companies to develop a strategy and system to allow them to structure investment so they are Paris Aligned and can meet the objectives by 2030; 

- The standard should note that its aim is to help organizations to combine E+S+G (ESG) and help to integrate these issues and facilitate ESG disclosure and reporting;

- Given the increasing uptake on sustainable finance through corporate commitments to the recommendations of the Task Force on Climate-related Financial Disclosures and the update to the Non-Financial Disclosure Directive, there is a strong case for making reference to TCFD.

 
	

	IEMA
	3-9
	1
	
	Gen
	The Framework is targeted at the financial services organisations. It would be important to consider whether any ISO SF Frameworks/Standards will be produced for investees. This would help to facilitate the ability of the investor to make decisions and report at both entity and product levels (e.g  as currently proposed by the EU Disclosure Regulations).
	
	

	IEMA
	3-9
	1
	
	
	Lines 3 to 6 are very clear but lines 7 to 9 are confusing:

- Line 3 to 6: The first part of the scope is more on terminology, standardising principles.

- Line 7 to 9: The second part implies its more an implementable standard with language stating “organisations using the standard will be able to demonstrate alignment”. We are not sure what the actual intention is with the second part. 


	As this is a guidance standard, language should be amended to reflect this. Words such as “demonstrate alignment to” may be interpreted as though this is a certifiable standard.
	

	IEMA
	
	3 
	
	ed
	Some cross references seem incorrect e.g. line 24 refers to Section 2.7, line 73 refers to Section 3.1 etc.  
	
	

	IEMA
	27
	3.2
	
	Ed
	Talks about “including land use change, habitat loss and species loss” should have added “but not restricted to” as not sure what the future holds.
	After “including” add “but not restricted to” 


	

	IEMA
	28 and 234
	3.2
	
	
	The social component of ESG has over the last few years become ever more dominant (a large part of the SDGs reference social considerations). 

Within the standard there are a lot of references to circular economy, greenhouse gases (understandably so) but surprisingly very little of the social components. 

This general lack of coverage of social issues should be addressed. Reference to social issues needs to be strengthened. We only refer to them in section 3.2 and in line 234 as a concept for consideration.
	There should be a sub section on how social sustainability relates to ISO standards and definitions.

As part of commercial banking and the Equator principles, EBRD performance requirements bring forward a whole host of subcategories that sit under social and human rights. These are absent from this document and could undermine the benefit of this document.

EBRD Performance Requirements: https://www.ebrd.com/who-we-are/our-values/environmental-and-social-policy/performance-requirements.html 
	

	IEMA
	Lines 67-69 
	 3.5 
	
	Ed 
	Might be helpful if initiatives referred to here (e.g. Global Compact Principles), are listed in Annex A. 
	Move reference initiatives to Annex A.
	

	IEMA
	81-82
	3.7 
	
	Gen
	Shouldn’t there be recognition of the evolving  concepts  of sustainability and sustainable  development e.g. Elkington’s “recall” of the TBL, moves away from GDP to wider value creation, principles of regeneration and resilience etc., and their implications for finance and business (e.g. their role in delivery of the required pace and scale) 
	Include wider reference to these new concepts in section 5 on implementation as part of new sub-section entitled evolving sustainability concepts.
	

	IEMA
	105 
	3.9 
	
	ed
	Should Note 3 be “strong green and/or social components” 
	Amend note 3 to “strong green and/or social components”
	

	IEMA
	17-109
	3
	
	Ed 
	Consider inclusion of several additional technical terms used in document  

Coordinate/cross reference to ISO TR 3220 Glossary  

May need to be updated to reflect edits to the draft text, if this contains new technical terms   
	Consider inclusion of 

· Transitional risks, 

· Transition Plan

· Strategic Implementation Plan  

· Social license to operate, 

· Systemic and specific risks, 

· Taxonomy, 

· Disruption. 

· Materiality

· sustainability maturity and sustainable transition
	

	IEMA
	24
	3.2
	
	te
	Environmental, Social and Governance Factors are generally used by investors to assess the risks and opportunities of an investment, i.e. risk-adjusted returns over a determined time horizon. This is different to assessing the impact the investment has on sustainability. ESG is, in the industry, generally viewed as financial factors. If the role of ISO 32210 is to lift the industry than this definition is OK. Nevertheless, a suggestion which includes performance and which might appeal more to the masses is provided. 
	Factors used by investors to assess the risks and opportunities of investments for both financial performance and sustainability. 
	

	IEMA
	106
	3.9
	
	ed
	‘addressing greenhouse gas emissions’. 

‘Addressing’ is an odd choice of word in the context of greenhouse gas emissions. 
	‘mitigating greenhouse gas emissions’ 
	

	IEMA
	110-182
	
	
	ge
	Under ‘CONCEPTS FOR CONSIDERATION’ on page 4. 

We support the inclusion of the concepts set out from lines 110 to 282 (which are accepted as definitions in BS PAS 7340).


	Should these concepts not be accepted to be inserted as definitions then they could alternatively be inserted under section 5 in implementation as key phrases that are being developed 
	

	IEMA
	
	
	Between lines 229 and 230.
	ge
	There is no definition for Responsible Investment in the draft Standard. 
	Responsible investment is a strategy and practice to incorporate environmental, social and governance (ESG) factors in investment decisions and active ownership. 

[Source: PRI]
	

	IEMA
	284
	4
	
	Ge
	The EU Taxonomy makes it clear that when an organisation is doing a sustainable finance investment it should seek to achieve positive impact while meeting minimum safeguards (including OECD Guidelines on Multinational Enterprises and the UN Guiding Principles on Business and Human Rights). 

These key principles should be achieved and never compromised, however the section on principles does not mention them. (not mentioned in the principles)
	Make specific reference in the principles section to the need to achieve positive impact while meeting minimum safeguards (including OECD Guidelines on Multinational Enterprises and the UN Guiding Principles on Business and Human Rights) when carrying out sustainable finance investment.
	

	IEMA
	284-298
	4
	
	
	There needs to be clearer definition of what ESG would mean for the organization in terms of policies and what standards to refer to.


	
	

	IEMA
	286-298
	
	
	
	These lines are introductions to the principles so the title should be amended
	Amend the title to “Introduction to the Sustainable Finance Framework Principles“
	

	IEMA
	313
	4.1
	
	ge
	If the 3220:20 Framework is intended to create an integrated process to address the obligation of financial services organisations under their various range of SF (hard and soft) commitments, it might be helpful to have a diagram showing how this could work in practice without increasing the administrative burden e.g. linking the ISO Framework Principles in figure 4.1 to key elements of common SF standards/principle (PRI, PRB, TCFD, ICMA EU SF package etc).”
	Insert diagram showing how this could work in practice without increasing the administrative burden (e.g. linking the ISO Framework Principles in figure 4.1 to key elements of common SF standards/principle - including PRI, PRB, TCFD, ICMA EU SF package etc).
	

	IEMA
	326
	4.2
	
	te
	Section 4.2 in its current form is hard to follow the key points and needs to be broken up into sub sections, i.e. Governance Structure, Statement, Internal Controls and Remuneration. 

Additionally, the section calls out Culture in the heading but then doesn’t mention Culture again throughout.
	Content is sound, the addition of what constitutes Culture needs to be added and then the section needs editing. 
	

	IEMA
	331
	4.2
	
	ge
	Is calling out the CEO is enough in the finance industry? Many Investment Organisations have a CEO and Chief Investment Officer (CIOs) and these are two critical roles to Sustainable Finance implementation. 
	‘…..including the CEO and CIO, or equivalents, should be….’ 
	

	IEMA
	334
	4.2
	
	ed
	‘with the transition’ makes one think, transition to what? 
	‘….with the transition to sustainability are likely to….’ 

OR

‘….with the transition to sustainable finance are likely to….’ 
	

	IEMA
	340
	4.2
	
	ge
	‘deliver long-term sustainable outcomes’ leads the reader to think it’s only about sustainability, when I assume it’s about protecting long term performance as well. Or perhaps not? 

If it isn’t, this guide should be explicit in stating that this is about putting sustainability first, and then overlaying financial ratios and metrics. 
	‘…..will not deliver long-term sustainable performance and outcomes….’

The intention of this Standard needs to be made clear, and as to whether these sustainable finance principles and guidance are aimed at 1) integrating ESG to improve risk-adjusted returns, or 2) the Standard is taking a sustainability first approach. 
	

	IEMA
	344
	4.2
	
	ge
	‘deliver sustainable outcomes’ 
	‘….deliver sustainable performance and outcomes….’
	

	IEMA
	347-390
	4.2
	
	ed
	This is a principles and guidance standard, an entry level document for organisations that know they need to consider these obligations but don’t know where to start. These organisations can’t be expected to go and purchase other standards. This is the starting point for an organisation on their journey towards sustainable finance, providing clarity to them and working towards a common language on sustainable finance.

Section 4 goes beyond describing principles. There needs to be a fine line drawn between principles (“this is what you need to be aware of”) and implementation (“this is what you need to do”). The Standard appears to muddle the two a bit. 

Having clearly defined principles is important for supporting those organisations at the start of their journey  and therefore 2 pages of text may therefore not help the objectives of the standard 

There is duplication of the text in section 4: On page 11 (Lines 347 to 390) there is a half-page on a sustainability statement and in section 5.2.2 we also find a lot of information on sustainability statements.  


	The text in lines 347 to 390 should be moved into the implementation section in section 5.2.2.


	

	IEMA
	349
	4.2
	
	ed
	Sustainability risks and opportunities should be defined. 
	Suggest the following: 

A sustainability risk is an uncertain economic, social or environmental event or condition that, if it occurs, can cause a significant negative impact on an organisation. 

A sustainability opportunity may be available to an organization because of changing economic, social or environmental factors.

[adapted from the WBCSD
, adding ‘’economic’]
	

	IEMA
	362
	4.2
	
	ge
	As per comment in line 331 re. CEO and CIO
	‘….signed and dated by the CEO or equivalent, CIO or equivalent, and/or members of the Board….’
	

	IEMA
	399-401
	4.3
	
	ge
	Section 4.3 overall in its current form is difficult to follow and lacks clarity. 
	No proposed change, as acknowledge comments on lines 399 to 401 noting that this section will be changing. 
	

	IEMA
	393-397
	4.3
	
	Ge
	Might be benefits in unpacking what is meant by “national regional and international sustainability frameworks”?  It is assumed this relates primarily to legal requirements and regulations (e.g. taxonomies, disclosure requirements and associated guidance). 

Should it also, however, take account of soft or voluntary measures that the organisation may have signed up to e.g. PRI, to ensure that application of this standard enables compliance with all the organisation’s relevant SF commitments, objectives and targets required by them? 
	
	

	IEMA
	407
	4.3
	
	ed
	The word ‘benchmarking’ is used here and then throughout the draft Standard. Benchmark can be used two way in the Investment Industry, Benchmarking performance and progress against peers and then Benchmarks which are off an Index. 
	Suggest the word Benchmark is clarified, i.e. is this benchmarking for peer analysis (which is what sub clause 5.3.1. suggests or is it financial performance benchmarking against an Index? I assume it’s for peer analysis. 
	

	IEMA
	414
	4.3
	
	ed
	The phrase ‘Transition Plan’ is introduced here but isn’t explained until 5.3.2. 
	Suggest taking out Transition Plan from Section 4, and introducing it in Section 5, as it’s more relevant to Implementation. 

More broadly, Section 4 needs cutting right back with guidance text transferred into Section 5. 
	

	IEMA
	
	4.4 and 5.4
	
	ge
	Should title of these sections be risk and opportunities as SF is looking to harness opportunities as well as manage risk
	
	

	IEMA
	416
	4.4
	
	te
	‘Targets’ in some financial services organisations will work, e.g. banks, insurers. However, for asset owners where there is a fiduciary duty this may not work given interpretations of legal requirements. 
	….to enable the establishment of benchmarks, and where applicable, targets….’
	

	IEMA
	420
	4.4.
	
	te
	As per comment for line 416
	…..and targets, where applicable, should be developed….
	

	IEMA
	432-609
	4
	
	
	In section 4.4 on Risks, we should define the risks and what criteria is used to define them. 


	In defining the risks we would need some guiding principles and reference points. 

To help develop these we could reference TCFD, liability issues, social standards, diversity and inclusion.


	

	IEMA
	438
	4.4.1
	
	ed
	Sustainability-related risk and opportunities is written, compared to sustainability risks and opportunities in rest of document. 
	Stay with ‘sustainability risks and opportunities’. This will then need to be defined (see above line 349), and an explicit connection needs to be made. For example, in the definition of ESG criteria (line 23), it should be called out that these factors are what are used to determine sustainability risk and opportunity. 
	

	IEMA
	440
	4.4.1
	
	ed
	As per comment on line 334. 
	‘The risk associated with this transition to sustainable finance will affect….’
	

	IEMA
	477
	4.4.2
	
	ed
	As per comment on line 334
	‘such as a Sustainable Finance Transition Plan’

This then needs to be corrected for consistency throughout the document. 
	

	IEMA
	481
	4.4.3
	
	te
	Asset level can be very different to Portfolio level. I would recommend that these are split to reflect the diagram on line 470. There might be no risk at the portfolio level as everything is aggregated, but significant risk at the asset level. 
	Suggest 4.4.3 is broken into two sections, one for asset and one for portfolio. 
	

	IEMA
	486
	4.4.4
	
	te
	Asset/portfolio downplays the difference. 
	‘for organizational, portfolio and asset level considerations….’
	

	IEMA
	492 to 516
	4.4.4
	
	ed
	This Help Box needs to draw out the key points, i.e. Project design, Development, Monitoring and measurement aren’t sequenced. 
	I would suggest the split as follows: 

· Project Design and Development

· On-going Monitoring and Measurement
	

	IEMA
	
	4.6 
	
	ge
	Consider structuring of metrics/KPIs by purpose eg by tracking 

· Sustainability impact at organisational and product levels

· Progress against both long (aspirational) and short term (eg transition plan) targets

· Application of appropriate processes and procedures for SF management   

Consider aligning metrics with disclosure requirement arising from any regulatory or voluntary commitments and chosen reporting framework to minimise administrative burden
	
	

	IEMA
	549-600
	4.6 + 4.7
	
	ge
	These two sections should not just be a reference to other ISO standards as there are very specific considerations related to the finance process which are required and go beyond just providing references to other standards, such as ISO14031, etc.

It would be a key task to identify, and include, the view of the industry on what constitutes monitoring of sustainability lead investment. 


	This section should cover: 

- Setting of a baseline, and development of specific normalised indicators in relation to the specifically targeted, and agreed (by financier and project sponsor etc) sustainability outcomes / additionality components that should be delivered and realised through the provision of finance. These metrics should be focused on a small number of very specific additionality areas, for which the finance provision is critical to be delivered.  There could be cross referenced here to the EU Taxonomy, though other developments are key too in this area  (e.g. EBRD, GETs criteria etc.)

- Development of any required and specifically measurable ‘safeguarding’ aspects of the finance provision (from an ESG / sustainability perspective), which should be measured to ensure that good general management approaches are in place and a financial institution’s E&S policy requirements are fulfilled. This could include aspects such as ensuring good labour practices, adequate, transparent and fair management of any related displacement issues, ensuring good basic pollution prevention techniques etc (i.e to ensure that ‘additionality outcomes’ are not delivered which result in a ‘hidden’ but related negative impact area.

- Provision of a system that the financier should define, to ensure there is adequate monitoring of the implementation of the sustainability conditions of the provision of finance, which could be the system (examples) of ESAP (environment and social action plan) implementation, monitoring and reporting of sustainability outcomes.

- Provision of a system for reporting of progress and the fulfilment of safeguarding actions, and where relevant, public / transparent stakeholder engagement on the results of the programmes of investment (e.g engagement on a fund level back to investors etc).


	

	IEMA
	
	5
	
	
	There is a section that looks at how do individual roles within financial services link in with sustainable finance and how the ISO can help build this into peoples’ roles. Understanding how roles can play a part in the transition will be important.
	Insert section on how roles can play a part in the transition.

“Effective sustainability initiatives require visible senior level engagement along with dedicated support from roles that can act as an overall focal point for the organization’s sustainable finance programme. The roles should have responsibility for the overall management of the sustainability strategy and act as sources of expert knowledge:

- Product development and innovation functions should accordingly ensure potential markets for new products and services are investigated;

- client managers and sales and marketing staff should be educated on sustainability issues relevant to products and services to ensure product coverage along with their benefits and costs are explained and understood;

- Audit and risk committees should, within their scope of responsibility, subject sustainability-related information to the same level of scrutiny applied to financial information

- The HR function should ensure that there are relevant sustainability skills across the organization. This involves identifying specific competencies for key roles and more general training and development opportunities to support employees in achieving targets;

- Organization disclosure processes are an important communication channel for sustainability including identification, assessment and monitoring of sustainability data;

- Organizations might make greater use of sustainability analytics in the future, including software-based advisory services, matchmaking platforms and investee engagement;

- Procurement functions can support sustainability through actions described in BS ISO 20400 including use of sustainability criteria in supplier appointment and ongoing performance assessments.”

(Adapted from PAS 7340)
	

	IEMA
	
	5
	
	ge
	Tools: There are numerous tools available to practitioners in sustainable including those provided by PRI, GRI, Corp and many more. These could be referenced in section 5 on implementation.
 
	Insert reference in section 5 to key tools available to professionals in emerging markets:

While targeted at specific financial organisations and markets CDC ESG Toolkit for Fund Managers in emerging markets https://toolkit.cdcgroup.com/ has sections that may be relevant/capable of customisation, to inform implementation of  elements of the ISO SF Framework across wider financial service organisations and markets e.g: 

· Checklists, templates and guidance in relation to asset/portfolio level risk and impact assessment (SF framework element 5.4.4) as well as to their stakeholder engagement (5.5)  monitoring and measuring (5.5) and reporting (5.6), where this is required to feed into management at the SF organisation level (e.g under EU SF disclosure Regs)

· Management Systems and Business integrity resources including in relation to organisational governance and culture (element 5.2) 

Similarly the FMO toolkits may help when compiling data on assets/portfolio companies .
	

	IEMA
	
	5
	
	ge
	To get user traction might there be advantages in showing what implementation means in practice for different functions within the organisation, in terms of responsibilities and benefits (to investment teams, risk managers, quants, ESG, Legal, IT accounting , comms etc).
It could be worth acknowledging some of the challenges of implementation e.g. data availability, requirements of disclosure and how these might need to be addressed, including through additional future guidance.
May also be worth identifying emerging trends which may have implications for standard implementation (e.g. increases in  data abundance, use of automation and technologies for data processing and resultant capability for benchmarking etc).
	
	

	IEMA
	
	5
	
	
	There needs to be clearer reference to specific SDGs and the Paris Agreement. 

Readers need to understand what a Paris-aligned investment or portfolio would look like.

There should be an aim to set objectives to meet Paris  Agreement (1.5%) and understanding of how a company will deal with this.
	
	

	IEMA
	
	5.2
	
	ge
	The section on governance needs to be strengthened.

We have a good definition in section 3.2 but then we do not have much follow up and section 5.2 is focused more on governance of environment management rather than corporate governance.


	
	

	IEMA
	
	5.2 
	
	ge
	ID links to ISO TC309, 19600, TC309?

Possibly could be expanded here e.g. to recognise: importance of engaging  all employees across organisational functions in the sustainability agenda, not just at board level; leveraging change and accountability for sustainability performance throughout the organisation;  extending cultural consideration beyond the organisation to clients and investees; the need for some form of sustainability management system to implement these.

If there is appetite for this I can suggest some guidance 
	
	

	IEMA
	
	5.3 
	
	Gen
	Consider: 

· As a first step development of the organisation’s ESG objectives and targets, which will be informed by a combination of legal requirements, voluntary commitments/aspirations, evolving (international, national sectoral etc.) goals and commercial ESG drivers (market forces, disruption risk, brand, cost etc.) .These ESG objectives should be 

· realistic taking account of e.g. of the organisation’s SF maturity 

· supported by sound analysis 

· compatible with each other and the wider organisation’s objectives and external trends/risks 

· subject to regular review and update to reflect changing situation 

· subject to board endorsement prior to adoption

· capable of benchmarking against those of the organisations market peers

Various tools are available to assist in this task e.g.  the SDG Compass https://sdgcompass.org/business-tools/

· If this first activity is undertaken then the gap analysis would be of performance against the corporate objectives rather than international and national goals etc as currently stated in Clause 5.3.1 . 

· Using the Transition Plan to addresses not just any misalignment of the business strategy with its ESG objectives (as currently proposed in Section 5.3.2.) but also any failure of the organisation to meet its  ESG objectives (current or future) where progress to such an existing objective is/may not be(ing) met.  

There is evolving experience and lessons being learnt about Transition Plans notably in relation to setting and achieving zero emissions targets so some case studies may be available e.g. some of these issues were touched upon in IEMA Webinar on 23 Sept on Setting Targets for Green Growth.  

Clarification required re the function of the Strategic Implementation Plan and its relationships to the Transition Plan. Is the former a list of the specific actions, responsibilities, timeframes etc to achieve the objectives and goals set out in the Transition Plans. If so may be clearer to remove “Strategic” from its title (if it is indeed less strategic than the transition plan?) and clarify that it sets out the mechanism including  responsibilities and targets for delivery of the Transition Plan.  

A flow diagram could be useful here once there is clarity on what each activity under “strategy alignment and objectives” comprises and their interdependencies. Might  want to include links to other elements of the framework e.g. the Review and Continual Improvement  feeding back into (updates of) Strategy Alignment  
	
	

	IEMA
	
	5.4.2 
	
	ge
	Risk assessment part: categorisation of investment categories should be recognised (i.e. there is a difference of risk between nuclear power plants and solar farms) – There should be a way of distinguishing between the level of risk and appraisal.

 
	The Network for Greening the Financial System recently published a Guide to Climate scenario analysis for central banks and a review of risk assessment  method including via stress testing and scenario analysis. These could be referred to in providing additional guidance:

PRI https://www.unpri.org/climate-change/climate-scenario-analysis and TCFD Hub possible source for tools for scenario  analysis and stress tests  for climate change  

CISL Sustainable Finance Group is working in this area and may have developed some resources including for scenario analysis and stress testing for wider sustainability issues http://www.emergingmarketsdialogue.org/initiatives/environmental-risk-scenario-analysis/
	

	IEMA
	796
	5.4.4
	
	te
	Any financial organisation should clearly define their own criteria of what investment types are considered to be of low, medium and high risk. 


	This may be through lists of specific project types and with ‘threshold criteria’ (such as within the EU EIA Directive etc) or be related to projects or investments with specific expected ‘outcomes’ (eg GHG increases or reductions above X level, projects with substantial social displacement components, projects with potential to negatively impact priority biodiversity features etc).  Low risk may be the absence of these impacts.

The exclusion criteria should also feature (i.e. a financial institution stating what sectors it considers to be always high sustainability risk, and therefore would be an exclusion from investment).

This is an important area to get right as the suggestion is that lower risk projects / investments would need a lower level of management, so guidance on what criteria needs to be considered is key, in my view.


	

	IEMA
	
	5.4.4, 5.4.6, 5.4.7
	
	ge
	Numerous tools, guidelines and standard setting and rating/verification/certification agencies exist that can be utilised for risk and impact assessment, developing  metrics monitoring and reporting. I assume these are already covered by other responses, so have not duplicated here 

If not already done, it may be worth noting current moves to harmonise metrics across voluntary framework and standard-setters (e.g. CDP, CDSB, GRI, IIRC and SASB who have recently committed to work towards a joint vision).  The WEF IBC has also recently (Sept 2020) produced standardised metrics through collaboration of the big four accountancy companies

EBRD GET https://www.ebrd.com/what-we-do/get.html and CDC https://toolkit.cdcgroup.com/may provide additional resources in relation to facilitating green transition in emerging markets, some of which may be applicable elsewhere.
	
	

	IEMA
	
	 5.5 Stakeholder Engagement 
	
	ge
	The stakeholders might be expanded beyond those  identified in Section 4.5 to recognise the evolving roles of inter  and intra sectoral networks, coalitions collaborations and partnerships to work on shared problems and identify joint solutions (e.g. the Investor Leaders Groups hosted by CISL, the Bankers Environmental Initiative etc ) 

Numerous guidance on methodologies and tools exist for SE eg 

· Doughty Centre: Stakeholder Engagement A roadmap to meaningful Engagement , 

BSR’s Five-Step Approach to Stakeholder Engagement
	
	

	IEMA
	810
	5.5 
	
	te
	Sustainability Performance differs between asset classes e.g. in Equities Investors will measure the Weighted Average Carbon Intensity (WACI) and the ESG Portfolio Score. Further, they may stress test an asset or portfolio for climate-related risks. 

Beyond carbon emissions and diversity and inclusion measures, sustainability performance at this current time is proving hard to measure.
	Reference could be made to: 

· ISO14064 (although this isn’t widely used by Finance Institutions), and 

· The TCFD 


	

	IEMA
	815
	5.6
	
	ge
	There are so many reporting standards already in existence. 
	Suggestion is that generic reporting against these Principles is encouraged and both qualitative and quantitative. Cross referencing to other sustainability reporting should be included in the disclosure. 
	

	IEMA
	
	5.7
	
	ge
	May want to differentiate between internal and external reviews and whether the latter is independent review, certification verification or rating identifying brad process for establishing what might be appropriate.
	
	


� NB. The WBCSD updated their Enterprise Risk Management Guide, changing Sustainability Risk � HYPERLINK "C://Users/radlwi-2/Downloads/WBCSD_Risk_Publication_2016.pdf" ��as defined in 2016� to ESG-related risks � HYPERLINK "https://www.wbcsd.org/Programs/Redefining-Value/Business-Decision-Making/Enterprise-Risk-Management/Resources/Applying-Enterprise-Risk-Management-to-Environmental-Social-and-Governance-related-Risks" ��as defined in 2018�. 
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