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SUSTAINABILITY:  RECENT ESG 
DEVELOPMENTS (JUNE 2023) 
 

Environmental, Social and Governance ("ESG") factors have 

fast risen to the top of the board agenda across all sectors, 

with increasing awareness that a failure to address these 

matters can be detrimental both financially and reputationally.  

Investor pressure, internal governance and the proliferation of 

regulatory requirements and voluntary standards across the 

globe makes this a complex area to manage. 

This newsletter is intended to assist all types of public and private sector entity 

in keeping up to date with ESG developments. 

Further details of these and previous developments can also be found on 

our Green and Sustainable Finance Topic Guide on the Clifford Chance 

Financial Markets Toolkit and further related resources can be found on 

our Clifford Chance ESG page. 

Headlines this month 

• Clifford Chance Talking Tech ESG in conjunction with Paysafe published A 

green future:  how the cryptoasset sector can embrace ESG | Full report 

• The Asian Development Bank launched the Innovative Finance Facility 

for Climate in Asia and the Pacific to help fund climate projects through the 

cooperation of international governments. 

• The Financial Reporting Council published a consultation on revising the 

Corporate Governance Code. 

• The European Union published the key climate laws including 

establishing a Social Climate Fund and a new carbon border adjustment 

mechanism regulation. 

• The European Parliament adopted its position on the Corporate 

Sustainability Due Diligence Directive. 

• Clifford Chance published a briefing on the EU Green Bond Regulation 

LEGAL AND REGULATORY DEVELOPMENTS 

European Union 

(1 June 2023) The European Parliament adopted its position on the 

Corporate Sustainability Due Diligence Directive (CS3D) which includes rules 

to integrate human rights and environmental impact into companies' 

governance.  Despite last-minute negotiations threatening to derail the vote, 

Key issues 

• Legal and regulatory 
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codes and publications 
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https://sites-cliffordchance.vuturevx.com/e/dkkxlprmndu7uq/83918463-f702-49c7-9738-78f404b5e264
https://sites-cliffordchance.vuturevx.com/e/03esanrqapknsa/83918463-f702-49c7-9738-78f404b5e264
https://sites-cliffordchance.vuturevx.com/e/03esanrqapknsa/83918463-f702-49c7-9738-78f404b5e264
https://sites-cliffordchance.vuturevx.com/e/el0milxfrcpxzuq/83918463-f702-49c7-9738-78f404b5e264
https://www.cliffordchance.com/insights/resources/blogs/talking-tech/en/articles/2023/05/a-green-future-how-the-cryptoasset-sector-can-embrace-esg.html
https://www.cliffordchance.com/insights/resources/blogs/talking-tech/en/articles/2023/05/a-green-future-how-the-cryptoasset-sector-can-embrace-esg.html
https://www.paysafe.com/en/download-esg-whitepaper/?utm_source=clifford-chance&utm_medium=referral&utm_campaign=q2-esg-report&utm_content=download-report
https://www.adb.org/
https://www.adb.org/news/adb-announces-if-cap-new-program-accelerate-billions-climate-change-financing?utm_source=twitter&utm_medium=social&utm_content=static&utm_campaign=annual-meeting-2023-socmed
https://www.adb.org/news/adb-announces-if-cap-new-program-accelerate-billions-climate-change-financing?utm_source=twitter&utm_medium=social&utm_content=static&utm_campaign=annual-meeting-2023-socmed
https://www.frc.org.uk/
https://www.frc.org.uk/consultation-list/2023/corporate-governance-code-consultation
https://european-union.europa.eu/index_en
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ:L:2023:130:TOC
https://www.europarl.europa.eu/portal/en
https://www.europarl.europa.eu/news/en/press-room/20230524IPR91907/meps-push-companies-to-mitigate-their-negative-social-and-environmental-impact
https://www.europarl.europa.eu/news/en/press-room/20230524IPR91907/meps-push-companies-to-mitigate-their-negative-social-and-environmental-impact
https://www.cliffordchance.com/briefings/2023/05/the-eu-s-gold-standard---the-final-eu-green-bond-standard-has-la.html
https://www.europarl.europa.eu/portal/en
https://www.europarl.europa.eu/news/en/press-room/20230524IPR91907/meps-push-companies-to-mitigate-their-negative-social-and-environmental-impact
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Parliament adopted its position on the CS3D on 1 June, allowing trilogue 

negotiations with the European Commission and Council to begin.  The vote 

followed soon after the Parliament's Committee on Legal Affairs  voted in 

favour of its proposed amendments to the draft CS3D. 

Environmental Social Governance l Market-wide 

(25 May 2023) The European Supervisory Authorities submitted a Final 

Report to the EU Commission Draft Regulatory Technical Standards on the 

ESG impact disclosure for Simple, Transparent and Standardised (STS) 

securitisations under the Securitisation Regulation.  The draft technical 

standards specify ESG disclosures that would apply to STS securitisations 

where the underlying exposures are residential loans, auto loans and leases. | 

Press release 

Environmental Social Governance | Market-wide 

(23 May 2023) The Council of the European Union and the European 

Parliament reached a provisional agreement on creating a European Single 

Access Point (ESAP) to public financial and sustainability-related information 

about EU companies and investment products.  The ESAP platform is 

expected to be available from summer 2027 and gradually phased in. 

Environmental Social Governance | Market-wide 

(22 May 2023) The Council of the European Union adopted its position on 

the proposed regulation to establish a framework for setting ecodesign 

requirements for sustainable products.  The proposed regulation will replace 

the existing 2009 directive and extend the scope to set environmental 

sustainability requirements for the majority of goods placed in the EU.  It 

establishes a Digital Product Passport for transparency of value chains. | 

Press release 

Environmental | Market-wide 

(19 May 2023) The European Union published the key climate laws including 

establishing a Social Climate Fund, the regulations establishing a new carbon 

border adjustment mechanism and the rules revising the emission trading 

system of CO2 permits in the Official Journal of the European Union.  These 

new rules are to align the EU legislation to its climate goal of reducing 

greenhouse-gas emissions by 55% by 2030. 

Environmental Social | Market-wide 

(17 May 2023) The Joint Committee of the European Supervisory 

Authorities published consolidated versions of its Q&As on the Sustainable 

Finance Disclosure Regulation (SFDR) and the SFDR Delegated Regulation. 

Environmental Social Governance | Market-wide 

(10 May 2023) The European Securities and Markets Authority (ESMA) 

has decided to postpone to 2024 the amendment of the European Single 

Electronic Format (ESEF) regulatory technical standard (RTS) partly due to 

the limited changes in the 2023 update to the International Financial Reporting 

Standards Taxonomy.  During 2023 ESMA will start to develop the ESEF 

sustainability reporting taxonomy and related reporting requirements. 

Environmental Social Governance | Market-wide 

(3 May 2023) The European Council adopted its negotiating mandate on the 

proposal for a Directive aimed at empowering consumers for green transition 

through better protection against unfair practices and better information.  

Among other things, the European Counsel's negotiating mandate proposes 

banning generic environmental claims such as 'eco-friendly', 'green', or 

https://www.europarl.europa.eu/doceo/document/TA-9-2023-0209_EN.html
https://www.europarl.europa.eu/committees/en/juri/home/highlights
https://emeeting.europarl.europa.eu/emeeting/committee/en/agenda/202304/JURI
https://www.eba.europa.eu/about-us/organisation/joint-committee
https://www.esma.europa.eu/sites/default/files/2023-05/JC_2023_13_-_Final_report_on_ESG_disclosure_for_STS_securitisations.pdf
https://www.esma.europa.eu/sites/default/files/2023-05/JC_2023_13_-_Final_report_on_ESG_disclosure_for_STS_securitisations.pdf
https://www.esma.europa.eu/press-news/esma-news/esas-propose-esg-disclosures-sts-securitisations
https://www.consilium.europa.eu/en/
https://www.europarl.europa.eu/portal/en
https://www.europarl.europa.eu/portal/en
https://www.consilium.europa.eu/en/press/press-releases/2023/05/23/easy-access-to-corporate-information-for-investors-provisional-agreement-reached-on-the-european-single-access-point-esap/
https://www.consilium.europa.eu/en/
https://data.consilium.europa.eu/doc/document/ST-9014-2023-INIT/en/pdf
https://www.europarl.europa.eu/RegData/docs_autres_institutions/commission_europeenne/com/2022/0142/COM_COM(2022)0142_EN.pdf
https://www.consilium.europa.eu/en/press/press-releases/2023/05/22/ecodesign-regulation-council-adopts-position/?utm_source=dsms-auto&utm_medium=email&utm_campaign=Ecodesign+regulation%3a+Council+adopts+position
https://european-union.europa.eu/index_en
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ:L:2023:130:TOC
https://www.eba.europa.eu/about-us/organisation/joint-committee
https://www.eba.europa.eu/about-us/organisation/joint-committee
https://www.esma.europa.eu/sites/default/files/2023-05/JC_2023_18_-_Consolidated_JC_SFDR_QAs.pdf
https://www.esma.europa.eu/
https://www.esma.europa.eu/press-news/esma-news/esma-postpones-2024-annual-ifrs-amendment-esef
https://www.consilium.europa.eu/en/european-council/
https://data.consilium.europa.eu/doc/document/ST-9008-2023-INIT/en/pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A52022PC0143
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'climate neutral', which would prohibit producers from advertising their 

products, processes or businesses if those claims cannot be substantiated by 

a publicly accessible certification scheme. 

Environmental Social Governance l Corporates 

Australia 

(5 May 2023) The Australian Government established a national Net Zero 

Authority, to ensure workers and industries in emission intensive sector have 

access to new skills, opportunities and employment as net zero transformation 

continues. 

Environmental | Market-wide 

Canada 

(3 May 2023) The Parliament of Canada passed Bill S-211, which is an act 

aimed at combating forced labour and child labour in supply chains, and 

amending the Customs Tariff (the Act).  The Act will impose new reporting 

obligations on in-scope companies, as well as financial sanctions for non-

compliance.  The Bill received royal assent on 11 May and will come into 

effect on 1 January 2024.  Companies caught by the Act will be required to file 

their first report on or before 31 May 2024. 

Social | Market-wide 

Singapore / Bhutan 

(18 May 2023) Singapore's Ministry of Trade and Industry and Bhutan's 

Ministry of Energy and Natural Resources signed a memorandum of 

understanding (MoU) to work towards signing a legally binding bilateral 

agreement that sets out a framework for the international transfer of 

correspondingly adjusted carbon credits by the end of 2023. 

The MoU is the first of its kind which Singapore has signed with a carbon 

negative country. | Press release 

Environmental | Market-wide 

Spain 

(9 May 2023) The Ministry of Economic Affairs and Digital Transformation 

released a Preliminary Draft Bill (in Spanish) regulating the Corporate 

Reporting Framework on ESG issues which was subject to a Public Hearing 

process before starting its parliamentary proceedings.  Regulations affected 

are the Code of Commerce, Capital Companies Act, the Auditing of Accounts, 

and its implementing regulations.  The mandatory information includes 

environmental, social, human rights and governance issues, as well as 

information on how the company's activity is associated with economic 

activities that are considered environmentally sustainable.  Information on the 

business model and strategy, objectives, management bodies, policies, due 

diligence procedures, value chain, key risks and indicators will be mandatory. | 

Press release (in Spanish) 

Environmental Social Governance | Corporates 

(4 May 2023)  The Spanish Securities Market Commission published the 

results of the review (in Spanish) of the first phase of the implementation of 

ESG regulations for Collective Investment Institutions, specifically those 

managing a fund under Articles 8 and 9 of SFDR. | Results (in English) 

Environmental Social Governance | Market-wide 

https://www.pmc.gov.au/
https://www.pmc.gov.au/news/new-national-net-zero-authority
https://www.pmc.gov.au/news/new-national-net-zero-authority
https://www.parl.ca/legisinfo/en/bill/44-1/s-211
https://www.parl.ca/legisinfo/en/bill/44-1/s-211
https://www.mti.gov.sg/
http://www.moenr.gov.bt/
https://www.mti.gov.sg/-/media/MTI/Newsroom/Press-Releases/2023/05/MTI-Press-Release---Singapore-Bhutan-MOU-on-carbon-credits-collaboration.pdf
https://www.mti.gov.sg/-/media/MTI/Newsroom/Press-Releases/2023/05/MTI-Press-Release---Singapore-Bhutan-MOU-on-carbon-credits-collaboration.pdf
http://www.moenr.gov.bt/?p=13243
https://portal.mineco.gob.es/en-us/Pages/index.aspx
https://portal.mineco.gob.es/RecursosArticulo/mineco/ministerio/participacion_publica/consulta/ficheros/APL_informacion_corporativa.pdf
https://portal.mineco.gob.es/en-us/ministerio/participacionpublica/audienciapublica/Pages/Audiencia_publica_Anteproyecto_Ley_regula_marco_informacion_corporativa_cuestiones_medioambientales_sociales_gobernanza.aspx
https://www.cnmv.es/portal/home.aspx
https://www.cnmv.es/portal/verDoc.axd?t=%7bbe599feb-4358-4371-8991-9306acf24ab0%7d
https://www.cnmv.es/portal/verDoc.axd?t=%7b88de383c-da78-426d-aaac-313963b8734b%7d
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United Kingdom 

(24 May 2023) The Financial Reporting Council published a consultation 

paper on proposed revisions to the UK Corporate Governance Code.  The 

proposed revision aims to enhance the Code's effectiveness in promoting 

good corporate governance.  The consultation focuses on the legislative and 

governance reforms proposed by the government in its Response to the White 

Paper on restoring trust in audit and corporate governance.  The most 

significant revisions relate to Section 4 (Audit, risk and internal control) and 

aim to strengthen board accountability and reporting in relation to internal 

controls.  Some changes in that section also reflect the wider responsibilities 

of the board and audit committee for expanded sustainability and ESG 

reporting.  Comments are requested by 13 September 2023.  | Press release 

Governance | Corporates 

(22 May 2023) The Financial Reporting Council announced the Audit 

Committees and the External Audit:  Minimum Standard.  The standard 

applies to audit committees of FTSE 350 companies.  It takes effect 

immediately and will operate on a comply or explain basis until such time as 

the Audit, Reporting and Governance Authority (ARGA) is created with the 

power to mandate compliance.  In-scope companies are encouraged to begin 

applying the standard as soon as they are able. | Press release 

Governance | Corporates 

(10 May 2023) The Department for Energy Security and Net Zero published 

a consultation on its proposed Strategy and Policy Statement for energy policy 

in Great Britain.  The Strategy and Policy Statement is developed in 

accordance with the Energy Act 2013 and sets out the government's strategic 

priorities and other main considerations of its energy policy.  The Statement 

reiterates that investment is essential to deliver a low carbon infrastructure.  

The consultation closes 2 August 2023. 

Environmental | Market-wide 

10 May 2023) Various organisations responded to the Financial Conduct 

Authority's discussion paper on finance for positive sustainable change:  

governance, incentives and competence in regulated firms which closed for 

comments on 10 May 2023. | AFME response | Association of Real Estate 

Funds response | BVCA response | CFA Society response | Chartered 

Insurance Institute response | Impact Investing Institute response | KPMG 

response  | UK SIF response 

Environmental Social Governance | Financial institutions 

OFFICIAL PUBLICATIONS 

International 

(31 May 2023) The Network for Greening the Financial System  published 

a report taking stock of emerging practices relating to financial institutions' 

climate transition plans and assessing the role of central banks and 

supervisors in relation to transition plans. 

Environmental | Financial institutions 

(15 May 2023) The International Renewable Energy Agency in partnership 

with the Indian G20 Presidency, launched a report entitled 'Low-Cost Energy 

Transition Finance' on how low-cost finance can accelerate the energy 

transition.  The report provides a toolbox to increase the availability of low-cost 

capital in G20 countries and beyond. | Press release 

Environmental | Market-wide 

https://www.frc.org.uk/
https://www.frc.org.uk/consultation-list/2023/corporate-governance-code-consultation
https://www.frc.org.uk/consultation-list/2023/corporate-governance-code-consultation
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1079594/restoring-trust-in-audit-and-corporate-governance-govt-response.pdf
https://www.frc.org.uk/news/may-2023/frc-launches-consultation-on-revision-to-the-corpo
https://www.frc.org.uk/
https://www.frc.org.uk/getattachment/4e00c100-24fd-44b7-84ed-289879051d4e/Audit-Committee-Minimum_-2023.pdf
https://www.frc.org.uk/getattachment/4e00c100-24fd-44b7-84ed-289879051d4e/Audit-Committee-Minimum_-2023.pdf
https://www.frc.org.uk/news/may-2023/frc-publishes-minimum-standard-for-audit-committee
https://www.gov.uk/government/organisations/department-for-energy-security-and-net-zero
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1155717/strategy-policy-statement-energy-gb-consultation.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1155717/strategy-policy-statement-energy-gb-consultation.pdf
https://www.fca.org.uk/
https://www.fca.org.uk/
https://www.fca.org.uk/publications/discussion-papers/dp23-1-finance-positive-sustainable-change
https://www.afme.eu/Portals/0/DispatchFeaturedImages/230510%20AFME%20-%20FCA%20DP%2023_1%20response.pdf
https://www.aref.org.uk/resource/fca-finance-for-positive-sustainable-change-governance-incentives-and-competence-in-regulated-firms.html
https://www.aref.org.uk/resource/fca-finance-for-positive-sustainable-change-governance-incentives-and-competence-in-regulated-firms.html
https://www.bvca.co.uk/Portals/0/Documents/Policy/Submissions/230510%20BVCA%20response%20to%20DP23.1%20on%20sustainable%20change.pdf
https://www.cfauk.org/-/media/files/pdf/pdf/5-professionalism/2-advocacy/responses/cfa-uk-dp23-1-final.pdf
https://www.cii.co.uk/news-index/articles/response-to-fca-finance-for-positive-sustainable-change-discussion-paper/106219
https://www.cii.co.uk/news-index/articles/response-to-fca-finance-for-positive-sustainable-change-discussion-paper/106219
https://www.impactinvest.org.uk/resources/publications/responding-to-the-financial-conduct-authoritys-discussion-paper-on-finance-for-positive-sustainable-change/
https://kpmg.com/xx/en/home/insights/2023/02/fca-sustainability-discussion-paper-to-enable-sustainable-future.html
https://kpmg.com/xx/en/home/insights/2023/02/fca-sustainability-discussion-paper-to-enable-sustainable-future.html
https://www.uksif.org/uksif-response-fcas-discussion-paper-dp23-1%E2%80%AFfinance-for-positive-sustainable-change/
https://sites-cliffordchance.vuturevx.com/e/ciecs6xe6gv12q/d538245f-cf79-4a66-b7f4-d7d699a7c687
https://sites-cliffordchance.vuturevx.com/e/duozs3feak0ixq/d538245f-cf79-4a66-b7f4-d7d699a7c687
https://www.irena.org/
https://www.irena.org/Publications/2023/May/Low-cost-finance-for-the-energy-transition
https://www.irena.org/Publications/2023/May/Low-cost-finance-for-the-energy-transition
https://www.irena.org/News/pressreleases/2023/May/IRENA-Launches-Report-for-the-G20-on-Low-Cost-Energy-Transition-Finance
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(11 May 2023) The International Sustainability Standards Board published 

an Exposure Draft on the Methodology for Enhancing the International 

Applicability of the SASB Standards.  Comments are open until 9 August 

2023. 

Environmental Social Governance | Market-wide 

(4 May 2023) The International Sustainability Standards Board (ISSB) 

issued a consultation  seeking feedback on its priorities for its next two-year 

work plan.  The ISSB identified four potential projects, 1) biodiversity, 

ecosystems and ecosystem services 2) human capital, 3) human rights and 4) 

researching integration in reporting.  The consultation is open for comments 

until 1 September 2023. 

Environmental Social Governance | Market-wide 

Asia Pacific 

(2 May 2023) The Asian Development Bank (ADB) announced the 

Innovative Finance Facility for Climate in Asia and the Pacific to help fund 

climate projects through the cooperation of international governments who 

would guarantee loans made by the ADB thus becoming a 'climate bank of 

Asia'. 

Environmental | Market-wide 

European Union 

(31 May 2023) The European Supervisory Authorities (ESAs) published 

their progress reports on greenwashing in the financial sector.  The reports 

highlight that sustainability-related misleading claims can occur and spread 

either intentionally or unintentionally and in relation to entities and products 

that are either within or outside the remit of the EU regulatory framework.  The 

ESAs will publish final greenwashing reports in May 2024 and will consider 

final recommendations, including on possible changes to the EU regulatory 

framework. | EBA report | EIOPA report | ESMA report 

Environmental Social Governance | Market-wide 

(16 May 2023) The European Bank for Reconstruction and Development 

published two reports, Sustainability Report 2022 and its companion 

document, GRI Report 2022 - Sustainability Disclosures.  The Sustainability 

Report looks at how the Bank's activities are aligned with the Paris Agreement 

objectives and the impact of how the Bank engages with its clients and the 

investments it chooses.  The GRI Report, structured in line with the GRI 

Standards, gives an overview of the Bank's approach to ESG issues with 

additional information on the environmental and social impact of the Bank's 

investment policy. 

Environmental Social | Banks 

(5 May 2023) The European Securities and Markets Authority (ESMA) 

published a keynote speech by executive director Natasha Cazenave 

delivered at the Association of Financial Markets in Europe's 2nd annual 

Sustainable Finance Conference.  Cazenave discussed, amongst other things, 

greenwashing and improving the disclosure framework for financial entities 

and investment products.  Cazenave said ESMA will deliver a progress report 

at the end of May 2023 and a final report in May 2024. 

Environmental Social Governance | Market-wide 

https://www.ifrs.org/groups/international-sustainability-standards-board/
https://www.ifrs.org/projects/work-plan/international-applicability-of-the-sasb-standards/
https://www.ifrs.org/projects/work-plan/international-applicability-of-the-sasb-standards/
https://www.ifrs.org/groups/international-sustainability-standards-board/
https://www.ifrs.org/news-and-events/news/2023/05/issb-seeks-feedback-on-its-priorities-for-the-next-two-years/
https://www.adb.org/
https://www.adb.org/news/adb-announces-if-cap-new-program-accelerate-billions-climate-change-financing?utm_source=twitter&utm_medium=social&utm_content=static&utm_campaign=annual-meeting-2023-socmed
https://sites-cliffordchance.vuturevx.com/e/mxeeskt6kuz2fca/d538245f-cf79-4a66-b7f4-d7d699a7c687
https://sites-cliffordchance.vuturevx.com/e/9gewmfif4lsqpig/d538245f-cf79-4a66-b7f4-d7d699a7c687
https://sites-cliffordchance.vuturevx.com/e/v0melebetyo7gq/d538245f-cf79-4a66-b7f4-d7d699a7c687
https://sites-cliffordchance.vuturevx.com/e/ez0u4ygzg4yh27a/d538245f-cf79-4a66-b7f4-d7d699a7c687
https://sites-cliffordchance.vuturevx.com/e/o6eo8yhkyvc6rhq/d538245f-cf79-4a66-b7f4-d7d699a7c687
https://www.ebrd.com/home
https://2022.sr-ebrd.com/
https://2022.sr-ebrd.com/
https://www.ebrd.com/gri-2022
https://www.esma.europa.eu/
https://www.esma.europa.eu/sites/default/files/2023-05/ESMA30-1668416927-2473_Natasha_Cazenave_speech_AFME_2nd_Annual_Sustainable_Finance_Conference.pdf
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Australia 

(10 May 2023) The Australian Securities and Investments Commission 

(ASIC) published a report on the regulatory interventions it made in relation to 

greenwashing concerns between 1 July 2022 and 31 March 2023.  During the 

period, ASIC made 35 interventions aimed at promoting fair and transparent 

markets so that retail investors and financial consumers are well informed and 

not misled on the 'green credentials' of investments and listed companies.  

ASIC plans to continue investigating entities in relation to suspected 

greenwashing and anticipates further enforcement action. | Press release 

Environmental | Market-wide 

Ecuador 

(9 May 2023) The Government of Ecuador, the U.S. International 

Development Finance Corporation (DFC), Inter-American Development 

Bank (IDB), Oceans Finance Company (OFC), and the Pew Bertarelli 

Ocean Legacy announced a Galápagos marine conservation-linked bond that 

enhanced the management and conservation of the recently created marine 

reserve in the exclusive economic zone of Ecuador surrounding the 

Galápagos known as 'Hermandad Marine Reserve' through a blended finance 

technique. 

Environmental | Market-wide 

United Kingdom 

(25 April 2023) The UK All-Party Parliamentary Group on Environmental, 

Social, and Governance published a report, Defining ESG, which is designed 

to aid parliamentarians' understanding of ESG in order to inject momentum 

into the UK Government's policy agenda, and to encourage a dedicated ESG 

strategy.  The report defines the term ESG and provides background to the 

major factors behind its growth, against a public policy and commercial 

backdrop. 

Environmental Social Governance l Market-wide 

INDUSTRY GUIDANCE, VOLUNTARY CODES AND 
PUBLICATIONS 

International 

(22 May 2023) The International Capital Market Association and the 

European Leveraged Finance Association published Practical 

Recommendations for High Yield Sustainability-Linked Bonds laying out 10 

recommendations which have implications for disclosure and reporting. | 

Press release 

Environmental Governance | Market-wide 

(17 May 2023) The International Capital Market Association (ICMA) and 

the Luxembourg Stock Exchange announced the launch of ICMA's new 

database dedicated to sustainable bond data. 

Environmental Social Governance | Market-wide 

(9 May 2023) The ISDA Future Leaders in Derivatives, ISDA's professional 

development program for emerging leaders in the derivatives market, 

published a whitepaper titled 'Energy Security and the Road to Net Zero:  the 

Role of the Derivatives Market'. 

Environmental | Market-wide 

https://asic.gov.au/
https://download.asic.gov.au/media/ao0lz0id/rep763-published-10-may-2023.pdf
https://asic.gov.au/about-asic/news-centre/find-a-media-release/2023-releases/23-121mr-update-on-asic-s-recent-greenwashing-actions/
https://www.finanzas.gob.ec/
https://www.dfc.gov/
https://www.dfc.gov/
https://www.iadb.org/en
https://www.iadb.org/en
https://www.oceansfc.com/
https://donabertarelli.com/projects/oceanlegacy/
https://donabertarelli.com/projects/oceanlegacy/
https://www.cliffordchance.com/news/news/2023/05/clifford-chance-advises-credit-suisse-on-largest-debt-conversion.html
https://appgesg.org/
https://appgesg.org/
https://appgesg.org/wp-content/uploads/2023/04/20230425-APPG-Defining-ESG-report-final-web.pdf
https://www.icmagroup.org/
https://elfainvestors.com/
https://www.icmagroup.org/assets/documents/Sustainable-finance/ELFA-and-ICMA-Practical-Recommendations-for-High-Yield-Sustainability-Linked-Bonds-May-2023-220523.pdf
https://www.icmagroup.org/assets/documents/Sustainable-finance/ELFA-and-ICMA-Practical-Recommendations-for-High-Yield-Sustainability-Linked-Bonds-May-2023-220523.pdf
https://www.icmagroup.org/News/news-in-brief/elfa-and-icma-publish-practical-recommendations-for-high-yield-sustainability-linked-bonds/
https://www.icmagroup.org/
https://www.luxse.com/
https://www.icmagroup.org/News/news-in-brief/icma-launches-new-sustainable-bond-database-powered-by-the-lgx-datahub/
https://www.icmagroup.org/News/news-in-brief/icma-launches-new-sustainable-bond-database-powered-by-the-lgx-datahub/
https://www.isda.org/
https://www.isda.org/2023/05/09/isda-future-leaders-in-derivatives-publishes-energy-security-whitepaper/
https://www.isda.org/2023/05/09/isda-future-leaders-in-derivatives-publishes-energy-security-whitepaper/
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(9 May 2023) The International Public Sector Accounting Standards 

Board (IPSASB) published additional non-authoritative guidance to 

governments and public sector entities in relation to reporting on sustainability 

program information.  The amendments are to Recommended Practice 

Guideline (RPG) 1 and RPG 3.  These amendments were approved by the 

IPSASB at its board meeting in March 2023. 

Governance l Market-wide 

(3 May 2023) BDO, a global network of public accounting, tax, consulting and 

business advisory firms, published a BDO Board Pulse Survey assessing the 

ESG challenges for public company boards such as the disconnect between 

ESG risk and opportunity and how best to integrate into a business to drive 

value. 

Environmental Social Governance | Corporates 

(28 April 2023) The International Association of Insurance Supervisors 

(IAIS) published a statement on the role of insurance supervisors in 

addressing natural catastrophe protection gaps.  The IAIS intend to publish by 

the end of 2023 a report analysing initiatives to address protection gaps with a 

view to distilling good practices and to seek opportunities for collaboration with 

partners with expertise in protection gaps and disaster risk financing. | Press 

release 

Environmental | Insurers 

Europe 

(11 May 2023) Eurosif published its Report on Climate-related Data:  The 

Investors' Perspective noting that investment decisions and processes by 

asset managers and other financial market practitioners vary when using 

climate-related information in investment processes. | Press release 

Environmental | Asset managers 

(4 May 2023) The Loan Market Association (LMA) published model 

provisions for sustainability-linked loans.  These provisions set out a drafting 

framework for insertion into LMA loan documentation and are aligned with the 

LMA's Sustainability-Linked Loan Principles and the accompanying guidance 

notes.  (Member's login required). 

Environmental Social | Market-wide 

(3 May 2023) The Chartered Governance Institute UK & Ireland published 

a paper entitled 'Tackling greenwashing from a governance perspective'.  The 

paper considers the different forms of greenwashing, why it is problematic and 

how governance professionals should build 'greenwash-proof' organisations. | 

Press release 

Environmental Social Governance | Market-wide 

United Kingdom 

(25 May 2023) The City of London/The Global City in conjunction with the 

Climate Policy Initiative published a report, 'From commitment to action:  

Tracking UK financial services' progress on the pathway to Net Zero' providing 

an overview of the progress of UK GFANZ financial institutions in turning net 

zero commitments into actions focussing on asset management, insurance 

and banking. | Press release 

Environmental | Asset managers Banks Insurers 

(25 May 2023) The Chancery Lane Project published a number of climate 

clauses ranging from measuring and reporting emissions including those 

https://www.ipsasb.org/
https://www.ipsasb.org/
https://www.ipsasb.org/publications/reporting-sustainability-program-information-amendments-rpgs-1-and-3-additional-non-authoritative
https://www.ipsasb.org/publications/recommended-practice-guideline-1
https://www.ipsasb.org/publications/recommended-practice-guideline-1
https://www.ipsasb.org/publications/recommended-practice-guideline-3-1
https://www.bdo.com/
https://insights.bdo.com/Spring-2023-BDO-Board-Pulse-Survey.html
https://www.iaisweb.org/
https://www.iaisweb.org/uploads/2023/04/IAIS-statement-on-natural-catastrophe-protection-gap-2023.pdf
https://www.iaisweb.org/2023/04/the-role-of-supervisors-in-addressing-natural-catastrophe-protection-gaps/
https://www.iaisweb.org/2023/04/the-role-of-supervisors-in-addressing-natural-catastrophe-protection-gaps/
https://www.eurosif.org/
https://www.eurosif.org/wp-content/uploads/2023/05/Eurosif-Report-on-Climate-related-Data.pdf
https://www.eurosif.org/wp-content/uploads/2023/05/Eurosif-Report-on-Climate-related-Data.pdf
https://www.eurosif.org/news/eurosif-report-may-2023/?utm_source=Eurosif&utm_campaign=1ffe32cdd0-EMAIL_CAMPAIGN_2023_03_14_01_51_COPY_01&utm_medium=email&utm_term=0_-5edaf14fa4-%5BLIST_EMAIL_ID%5D
https://www.lma.eu.com/
https://www.lma.eu.com/news-publications/press-releases?id=204
https://www.lma.eu.com/news-publications/press-releases?id=204
https://www.cgi.org.uk/
https://www.cgi.org.uk/knowledge/research/tackling-greenwashing-apr23
https://www.cgi.org.uk/blog/tackling-greenwashing
https://www.cityoflondon.gov.uk/things-to-do
https://www.climatepolicyinitiative.org/
https://www.theglobalcity.uk/resources/from-commitment-to-action
https://www.theglobalcity.uk/resources/from-commitment-to-action
https://news.cityoflondon.gov.uk/uk-financial-institutions-leading-climate-action-charge-according-to-new-report-launched-at-net-zero-delivery-summit/
https://sites-cliffordchance.vuturevx.com/email_handler.aspx?sid=blankform&redirect=https%3a%2f%2fchancerylaneproject.org%2f&checksum=1C2D22D9
https://chancerylaneproject.org/climate-clauses/
https://chancerylaneproject.org/climate-clauses/
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generated in a supply chain through to companies operating consistently with 

an emissions reduction target. 

Environmental | Market-wide 

(17 May 2023) TheCityUK published a report, 'Global carbon pricing 

mechanisms and their interaction with carbon markets' demonstrating that 

financial markets play a key role in helping to allocate capital efficiently and 

following on from this that carbon markets have the potential to contribute to 

net-zero targets. | Press release 

Environmental | Market-wide 

(3 May 2023) RenewableUK published a report 'Surveying the UK's Green 

Hydrogen Supply Chain Capability' encouraging the Government to work 

closely with the green hydrogen industry to implement new policies and to 

develop a new market to grow new supply chains.  and kickstart a major new 

green energy industry at scale in the UK. | Press release 

Environmental | Market-wide 

ADVOCACY GROUP PUBLICATIONS 

International 

(24 May 2023) Science Based Targets Network, a network of over 80 NGOs 

and business associations, launched a step-by-step guide for companies to 

measure their environmental impact across freshwater, land, ocean, 

biodiversity and climate targets. | Press release 

Environmental | Market-wide 

(16 May 2023) The Institutional Investors Group on Climate Change 

published new guidance Net Zero Investment Framework Component for the 

Private Equity Industry aiming to standardise target setting and reporting to 

support limited partners, general partners and their portfolio companies 

achieve decarbonisation. | Press release 

Environmental | Asset managers Corporates 

(25 April 2023) Chatham House published a research paper on the role of 

central banks, financial regulators and the financial industry and how they can 

stimulate private climate finance into developing economies. 

Environmental | Financial institutions 

European Union 

(16 May 2023) Strategic Perspectives, a European think tank, published a 

report 'Turning the European Green Deal into reality' analysing the extent of 

the European Green Deal and the impact on businesses and households. | 

Press release 

Environmental | Market-wide 

(15 May 2023) Amnesty International published an opinion piece which 

argues that the draft Directive on Corporate Sustainability Due Diligence 

(CS3D) contains certain legislative gaps – in particular, that the CS3D 

compels certain companies to adopt climate mitigation plans but contains no 

obligation to implement them, nor does it hold them liable for harm.  It also 

recommends that the CS3D should address barriers to justice. 

Environmental Social Governance l Market-wide 

(11 May 2023) Shift published a report, Designing an EU Due Diligence Duty 

that Delivers Better Outcomes, which sets out recommendations to align the 

core content of the duty under the draft Directive on Corporate Sustainability 

https://www.thecityuk.com/
https://www.thecityuk.com/media/1z3jvcem/global-carbon-pricing-mechanisms-and-their-interaction-with-carbon-markets.pdf
https://www.thecityuk.com/media/1z3jvcem/global-carbon-pricing-mechanisms-and-their-interaction-with-carbon-markets.pdf
https://www.thecityuk.com/our-work/global-carbon-pricing-mechanisms-and-their-interaction-with-carbon-markets/
https://www.renewableuk.com/
https://cdn.ymaws.com/www.renewableuk.com/resource/resmgr/renewableuk_gh_supply_chain_.pdf
https://cdn.ymaws.com/www.renewableuk.com/resource/resmgr/renewableuk_gh_supply_chain_.pdf
https://www.renewableuk.com/news/639253/New-report-shows-UK-is-at-critical-juncture-in-maximising-industrial-potential-of-green-hydrogen.htm
https://sciencebasedtargetsnetwork.org/
https://sciencebasedtargetsnetwork.org/take-action-now/take-action-as-a-company/what-you-can-do-now/
https://sciencebasedtargetsnetwork.org/news/news/launch-of-the-worlds-first-science-based-targets-for-nature-to-mobilize-businesses-to-address-nature-loss-climate-change-together/
https://www.iigcc.org/
https://www.iigcc.org/resource/nzif-component-private-equity/
https://www.iigcc.org/resource/nzif-component-private-equity/
https://www.iigcc.org/news/new-net-zero-guidance-for-private-equity-published/
https://www.chathamhouse.org/
https://www.chathamhouse.org/2023/04/how-boost-international-private-climate-finance?utm_source=Chatham%20House&utm_medium=email&utm_campaign=13927654_CH%20-%20Content%20Newsletter%20-%2016.05.23&utm_content=Climate-CTA&dm_i=1S3M,8AINA,NUSTUG,Y3H9V,1
https://strategicperspectives.eu/
https://strategicperspectives.eu/wp-content/uploads/2023/05/StrategicPerspectives_TurningtheEuropeanGreenDealintoReality_May2023-2.pdf
https://strategicperspectives.eu/turning-the-european-green-deal-into-reality/
https://www.amnesty.org/en/home/
https://www.amnesty.org/en/latest/news/2023/05/eu-new-business-sustainability-law-must-be-strengthened-to-protect-human-rights/
Corporate%20Sustainability%20Due%20Diligence%20and%20amending%20Directive%20(EU)%202019/1937
https://shiftproject.org/
https://shiftproject.org/wp-content/uploads/2023/05/Policing-to-Partnership-May-2023.pdf
https://shiftproject.org/wp-content/uploads/2023/05/Policing-to-Partnership-May-2023.pdf
Corporate%20Sustainability%20Due%20Diligence%20and%20amending%20Directive%20(EU)%202019/1937
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Due Diligence with international standards for sustainability due diligence.  

The report also assesses the current dynamics between EU companies and 

their non-EU business partners in managing human rights risks 

Environmental Social Governance l Market-wide 

United Kingdom 

(11 May 2023) The Voluntary Carbon Markets Integrity Initiative launched 

the VCM Access Strategy Toolkit to promote guidance for countries to engage 

in high-integrity voluntary carbon markets in support of climate and socio-

economic prosperity. 

Environmental Social l Market-wide 

CLIFFORD CHANCE BRIEFINGS AND BLOGS 

• (1 June 2023) Clifford Chance Blog:  European Parliament adopts its 

position on the Corporate Sustainability Due Diligence Directive (CS3D) 

• (26 May 2023) Clifford Chance Thought Leadership:  Betting on Batteries:  

Powering the clean energy transition 

• (22 May 2023) Clifford Chance Comment:  The EU's Gold Standard – the 

final EU Green Bond Standard has landed but what does it mean for the 

green bond market? 

• (18 May 2023) Clifford Chance Comment:  Energy Transition:  Balancing 

the interests of investors and States on the path to clean energy 

• (18 May 2023) Clifford Chance Comment:  Offshore Decommissioning 

Contracts – Operation of the Knock for Knock Regime 

• (16 May 2023) Clifford Chance Blog:  Clifford Chance responds to the 

CMA's consultation on its draft guidance on environmental sustainability 

agreements 

• (9 May 2023) Clifford Chance Comment:  Turning Green Into More Green:  

Proposed Regulations Revise The Internal Revenue Code In Push For 

"New Clean Vehicles" And Tax Credits 

• (9 May 2023) Clifford Chance Comment:  SFDR – Latest European 

Commission Q&A published 

• (9 May 2023) Clifford Chance Talking Tech ESG in conjunction with 

Paysafe:  A green future:  how the cryptoasset sector can embrace ESG | 

Full report 

• (5 May 2023) Clifford Chance Blog:  European Parliament moves closer to 

a negotiating position on the proposed Corporate Sustainability Due 

Diligence Directive 

• (17 April 2023) Clifford Chance Comment:  Buy-Side Regulatory Horizon 

Scanner | The horizon scanner identifies and summarises key EU and UK 

regulatory initiatives that are likely to have an impact upon asset 

management firms providing services in the EU and the UK.  it also sets 

out project timelines for the finalisation of these regulatory developments, 

covering approximately the next 18 months to two years. 

Corporate%20Sustainability%20Due%20Diligence%20and%20amending%20Directive%20(EU)%202019/1937
https://vcmintegrity.org/
https://vcmintegrity.org/vcmi-launches-vcm-access-strategy-toolkit-to-promote-country-participation-in-high-integrity-voluntary-carbon-markets/
https://www.cliffordchance.com/insights/resources/blogs/business-and-human-rights-insights/2023/06/european-parliament-adopts-its-position-on-the-corporate-sustainability-due-diligence-directive.html
https://www.cliffordchance.com/insights/resources/blogs/business-and-human-rights-insights/2023/06/european-parliament-adopts-its-position-on-the-corporate-sustainability-due-diligence-directive.html
https://www.cliffordchance.com/insights/thought_leadership/esg/betting-on-batteries-powering-the-clean-energy-transition.html
https://www.cliffordchance.com/insights/thought_leadership/esg/betting-on-batteries-powering-the-clean-energy-transition.html
https://www.cliffordchance.com/briefings/2023/05/the-eu-s-gold-standard---the-final-eu-green-bond-standard-has-la.html
https://www.cliffordchance.com/briefings/2023/05/the-eu-s-gold-standard---the-final-eu-green-bond-standard-has-la.html
https://www.cliffordchance.com/briefings/2023/05/the-eu-s-gold-standard---the-final-eu-green-bond-standard-has-la.html
https://www.cliffordchance.com/briefings/2023/05/energy-transition--balancing-the-interests-of-investors-and-stat.html
https://www.cliffordchance.com/briefings/2023/05/energy-transition--balancing-the-interests-of-investors-and-stat.html
https://www.cliffordchance.com/briefings/2023/05/offshore-decommissioning-contracts---operation-of-the-knock-for-.html
https://www.cliffordchance.com/briefings/2023/05/offshore-decommissioning-contracts---operation-of-the-knock-for-.html
https://www.cliffordchance.com/insights/resources/blogs/antitrust-fdi-insights/2023/05/clifford-chance-responds-to-the-cmas-consultation-on-its-draft-guidance-on-environmental-sustainability-agreements.html
https://www.cliffordchance.com/insights/resources/blogs/antitrust-fdi-insights/2023/05/clifford-chance-responds-to-the-cmas-consultation-on-its-draft-guidance-on-environmental-sustainability-agreements.html
https://www.cliffordchance.com/insights/resources/blogs/antitrust-fdi-insights/2023/05/clifford-chance-responds-to-the-cmas-consultation-on-its-draft-guidance-on-environmental-sustainability-agreements.html
https://www.cliffordchance.com/briefings/2023/05/turning-green-into-more-green--proposed-regulations-revise-the-i.html
https://www.cliffordchance.com/briefings/2023/05/turning-green-into-more-green--proposed-regulations-revise-the-i.html
https://www.cliffordchance.com/briefings/2023/05/turning-green-into-more-green--proposed-regulations-revise-the-i.html
https://www.cliffordchance.com/briefings/2023/05/sfdr--latest-european-commission-q-a-published.html
https://www.cliffordchance.com/briefings/2023/05/sfdr--latest-european-commission-q-a-published.html
https://www.cliffordchance.com/insights/resources/blogs/talking-tech/en/articles/2023/05/a-green-future-how-the-cryptoasset-sector-can-embrace-esg.html
https://www.paysafe.com/en/download-esg-whitepaper/?utm_source=clifford-chance&utm_medium=referral&utm_campaign=q2-esg-report&utm_content=download-report
https://www.cliffordchance.com/insights/resources/blogs/business-and-human-rights-insights/2023/05/european-parliament-moves-closer-towards-a-negotiating-position-on-the-proposed-corporate-sustainability-due-diligence-directive.html
https://www.cliffordchance.com/insights/resources/blogs/business-and-human-rights-insights/2023/05/european-parliament-moves-closer-towards-a-negotiating-position-on-the-proposed-corporate-sustainability-due-diligence-directive.html
https://www.cliffordchance.com/insights/resources/blogs/business-and-human-rights-insights/2023/05/european-parliament-moves-closer-towards-a-negotiating-position-on-the-proposed-corporate-sustainability-due-diligence-directive.html
https://www.cliffordchance.com/briefings/2023/04/buy-side-regulatory-horizon-scanner.html
https://www.cliffordchance.com/briefings/2023/04/buy-side-regulatory-horizon-scanner.html
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CLIFFORD CHANCE EVENTS - Recordings (Recordings older 

than three months can be found on the Financial Markets Toolkit  

ESG Insights 

• (30 March 2023) Insights on ESG:  Navigating Litigation and Enforcement 

Risk 

European Perspectives Series 

• (20 March 2023) Gender Balance on Corporate Boards:  Targets for Equal 

Representation across Europe. 

Global Financial Markets Perspectives Series 

• (21 March 2023) Betting on Batteries 

Insights for Asset Managers 

• (11 May 2023) Buy-side regulatory horizon scanning.  An overview of the 

regulatory horizon for asset managers, discussing the key EU and UK 

developments that will occur in 2023 covering topics such as SFDR and 

the UK's sustainable disclosure regime (SDR). 

Spring Perspectives Series 

• (13 June 2023) Energy in transition - the role of decommissioning 

• (23 May 2023) What you need to know about the industrial policy 

revolution 

Warsaw Perspectives Series 

• (15 March 2023) Trends and current problems in the area of green loans 

and sustainability linked loans 

 

 

 

 

 

 

 

 

 

 

https://financialmarketstoolkit.cliffordchance.com/en/financial-markets-resources/resources-by-type/training-and-presentations.html
https://financialmarketstoolkit.cliffordchance.com/en/financial-markets-resources/resources-by-type/Insightscallrecordings/insights-on-financial-regulation/previous-calls/insights-on-esg--navigating-litigation-and-enforcement-risk----m.html
https://financialmarketstoolkit.cliffordchance.com/en/financial-markets-resources/resources-by-type/Insightscallrecordings/insights-on-financial-regulation/previous-calls/insights-on-esg--navigating-litigation-and-enforcement-risk----m.html
https://financialmarketstoolkit.cliffordchance.com/en/financial-markets-resources/resources-by-type/training-and-presentations/european-perspectives-series/previous-seminars/european-esg-perspectives-series--inclusion.html
https://financialmarketstoolkit.cliffordchance.com/en/financial-markets-resources/resources-by-type/training-and-presentations/european-perspectives-series/previous-seminars/european-esg-perspectives-series--inclusion.html
https://financialmarketstoolkit.cliffordchance.com/en/financial-markets-resources/resources-by-type/training-and-presentations/london-perspectives-videos/current-series/recent-seminars/betting-on-batteries.html
https://protect-eu.mimecast.com/s/pFoVCyoptNJgLpsZjWqN?domain=financialmarketstoolkit.cliffordchance.com
https://www.cliffordchance.com/client-portal/events-and-webinars-library/perspectives-series/perspectives-legal-development-series-spring-2023/energy-in-transition-the-role-of-decommissioning.html
https://www.cliffordchance.com/client-portal/events-and-webinars-library/perspectives-series/perspectives-legal-development-series-spring-2023/what-you-need-to-know-about-the-industrial-policy-revolution.html
https://www.cliffordchance.com/client-portal/events-and-webinars-library/perspectives-series/perspectives-legal-development-series-spring-2023/what-you-need-to-know-about-the-industrial-policy-revolution.html
https://financialmarketstoolkit.cliffordchance.com/en/financial-markets-resources/resources-by-type/training-and-presentations/warsaw-perspectives-series/current-series/recent-seminars/warsaw-perspectives-series--trends-and-current-problems-in-the-a.html
https://financialmarketstoolkit.cliffordchance.com/en/financial-markets-resources/resources-by-type/training-and-presentations/warsaw-perspectives-series/current-series/recent-seminars/warsaw-perspectives-series--trends-and-current-problems-in-the-a.html
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