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Introduction
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The global regulatory agenda

https://www.iosco.org/library/pubdocs/pdf/IOSCOPD681.pdf

IOSCO
“The financial regulators’ regulator” 

BIS
“The central bankers’ banker” 

https://www.bis.org/publ/othp31.pdf

https://www.iosco.org/library/pubdocs/pdf/IOSCOPD681.pdf
https://www.bis.org/publ/othp31.pdf
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How it fits together
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https://assets.bbhub.io/company/sites/60/2020/10/
FINAL-2017-TCFD-Report-11052018.pdf

TCFD

https://assets.bbhub.io/company/sites/60/2020/10/FINAL-2017-TCFD-Report-11052018.pdf
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https://assets.bbhub.io/company/sites/60/2020/10/
FINAL-2017-TCFD-Report-11052018.pdf

TCFD

https://assets.bbhub.io/company/sites/60/2020/10/FINAL-2017-TCFD-Report-11052018.pdf
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https://assets.bbhub.io/company/sites/60/2
021/07/2021-Metrics_Targets_Guidance-1.pdf

https://assets.bbhub.io/company/sites/6
0/2021/07/2021-TCFD-Status_Report.pdf

https://www.tcfdhub.org/resource/real-
estate-metrics-responding-to-the-uk-
financial-conduct-authority-consultation-
slides/

TCFD

https://assets.bbhub.io/company/sites/60/2021/07/2021-Metrics_Targets_Guidance-1.pdf
https://assets.bbhub.io/company/sites/60/2021/07/2021-TCFD-Status_Report.pdf
https://www.tcfdhub.org/resource/real-estate-metrics-responding-to-the-uk-financial-conduct-authority-consultation-slides/
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In effect for pension funds 
with over £5billion of 
assets from 1st October 
2021 and for pension 
funds with under £5billion 
of assets from 1st October 
2022.

UK pension funds
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UK fund regulation
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Ø Sustainability Disclosure Requirements (SDR): 
Listed companies, asset managers and asset 
owners will be required to report on their 
sustainability risks, opportunities and 
impacts. This builds on the matters 
covered in FCA consultation CP21/17 and 
Policy Statement PS21/24 covered 
above and other ongoing initiatives.

Ø Sustainable investment labels: Certain 
investment products will be required to 
display a label reflecting their sustainability 
characteristics. Per the FCA, the responses 
to this discussion paper will be considered 
in policy proposals to be issued for 
consultation in Q2 2022.

UK fund regulation
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UK fund regulation
From the discussion paper:
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UK fund regulation
From the discussion paper:
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UK fund regulation
From the discussion paper:
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UK fund regulation
From the discussion paper:
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UK fund regulation
From the discussion paper:

WILL PROBABLY CHANGE
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Interaction with the new LTAF rules….

UK fund regulation
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Interaction with the new LTAF rules….

UK fund regulation
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What comes next?

UK fund regulation
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Article 9 product

Article 8 product

Article 6 product
Does consider ESG

Does not consider 
ESG

Products with environmental 
or social characteristics 
Products with a sustainable 
investment objective 

Insurance 
distribution 
regulations 

4th

quarter 
2022

4th

quarter 
2022

_en.pdf

MiFID II 
distribution 
regulations 

https://ec.europa.eu/finan
ce/docs/level-2-
measures/idd-delegated-
act-2021-2614_en.pdf

https://ec.europa.eu/financ
e/docs/level-2-
measures/mifid-2-delegated-
act-2021-2612_en.pdf

Customers’ ESG 
preferences need to be 
taken into consideration

Sustainable 
Finance 

Disclosure 
Regulation

EU Taxonomy

Corporate 
Sustainabilit
y Reporting 
Directive 

https://eur-
lex.europa.eu/legal-
content/EN/TXT/?uri
=CELEX:52021PC0189

Currently applies 
to listed and 
largest companies. 
Scope to be 
expanded 
considerably.

EU Taxonomy 
screening criteria 
Delegated Act

https://eur-
lex.europa.eu/legal-
content/EN/TXT/?
uri=CELEX%3A3202
0R0852

https://ec.europa.eu/fi
nance/docs/level-2-
measures/taxonomy-
regulation-delegated-
act-2021-2800_en.pdf

SFDR 
regulatory 
technical 
standards

https://www.esma.europa.eu/sites/def
ault/files/library/jc_2021_22_-
_joint_consultation_paper_on_taxonom
y-related_sustainability_disclosures.pdf

Customer 
driven product 
development

Controls 
environment 
and reporting 
framework

Apply directly 
to fund 
managers 
regulated by 
AIFMD

Delegated Act 
for AIFMs

https://ec.europa.e
u/finance/docs/lev
el-2-
measures/aifmd-
delegated-act-
2021-2615_en.pdf

https://eur-
lex.europa.eu/eli/re
g/2019/2088/oj

https://ec.europa.eu/finance/docs/level-2-measures/idd-delegated-act-2021-2614_en.pdf
https://ec.europa.eu/finance/docs/level-2-measures/mifid-2-delegated-act-2021-2612_en.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52021PC0189
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32020R0852
https://ec.europa.eu/finance/docs/level-2-measures/taxonomy-regulation-delegated-act-2021-2800_en.pdf
https://www.esma.europa.eu/sites/default/files/library/jc_2021_22_-_joint_consultation_paper_on_taxonomy-related_sustainability_disclosures.pdf
https://ec.europa.eu/finance/docs/level-2-measures/aifmd-delegated-act-2021-2615_en.pdf
https://eur-lex.europa.eu/eli/reg/2019/2088/oj
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Sustainable 
Finance 

Disclosure 
Regulation

EU Taxonomy

EU Taxonomy 
screening criteria 
Delegated Act SFDR 

regulatory 
technical 
standards

Controls 
environment 
and reporting 
framework

• Problems with the SFDR RTS 
and how the real estate 
investment management industry 
responded;

• The EU taxonomy screening 
criteria;

• What happens next?

• Do I care?

EU ESG framework for investment management
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European Union

How it fits together, part II
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How it fits together, part II
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“S”

321

Specific investments 
in social assets and 
infrastructure

The investment 
manager, its 
conduct of its 
business and the 
relationship with 
stakeholders

The societal impact 
of investment 
choices
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“G”
A bit in TCFD….
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“G”
More detail in ISSB….



CONSULTING LLP
26

If you want more about any of this….

Our newsletter:

Details on our website here:
Newsletter archive

https://us7.campaign-archive.com/home/?u=c4d67469ef71fee28675539ca&id=9874e692f0
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This presentation has been prepared for general guidance and does not constitute professional 
advice. You should not act upon the information contained in this presentation without obtaining 
professional advice. No representation or warranty is given as to the accuracy or completeness of 
the information contained in this presentation.  To the extent permitted by law, John Forbes 
Consulting LLP and its members do not accept or assume any liability, responsibility or duty of 
care for any consequences of you or anyone else acting, or refraining to act, in reliance on the 
information contained in this presentation or for any decision based on it. 
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