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1 When we refer to companies in this briefing we are using the
term to also refer to financiers and investors.

2 These environment, social and governance risks as commonly
referred to as ESG. The Principles for Responsible Investment
website notes “examples of ESG factors are numerous and ever-
shifting”, they are also linked to the unique exposure of specific
sectors or business. Analysts such as RepRisk can include
dozens of different thematic issues in their analysis. PRI lists
some examples of ESG factors, including: “Environmental:
climate change - including physical risk and transition risk;
resource depletion, including water; waste and pollution;
deforestation, Social: working conditions, including slavery and
child labour; local communities, including indigenous
communities, conflict, health and safety; employee relations and
diversity, Governance: executive pay; bribery and corruption;
political lobbying and donations; board diversity and structure;
tax strategy”. PRI, What is responsible investment?
https://www.unpri.org/pri/what-is-responsible-investment

 Communication from the commission to the European
Parliament, the Council, the European Economic and Social
Committee and the Committee of the Regions. Stepping up EU
Action to Protect and Restore the World’s Forests. 23 July
2019. https://ec.europa.eu/info/sites/info/files/communication-
eu-action-protect-restore-forests_en.pdf

4 Climate Advisers and Ceres, Case Study Series: Business Risks
from Deforestation, November 2017,
https://www.ceres.org/sites/default/files/Engage%20the%20Cha
in/ETC%20Climate%20Advisors%20Case%20Studies%20(1).p
df Chain Reaction Research, The Chain: Deforestation as a
climate risk for investors, June 2019,
https://chainreactionresearch.com/the-chain-deforestation-as-a-
climate-risk-for-investors/

5G. R. van der Werf, D. C. Morton, R. S. DeFries, J. G. J.
Olivier, P. S. Kasibhatla, R. B. Jackson, G. J. Collatzand J. T.
Randerson. CO2 emissions from forest loss. Nature Geoscience
2(11) - November 2009.

8 Pendrill, F., Persson, U. M., Godar, J., Kastner, T., Moran, D.,
Schmidt, S. and Wood, R. Agricultural and forestry trade drives
large share of tropical deforestation emissions. Global
Environmental Change(56). p.1-10.
https://doi.org/10.1016/j.gloenvcha.2019.03.002

" Global Forest Watch, The World Lost a Belgium Sized Area of
Primary Rainforest Last Year. 25 April 2019.
https://blog.globalforestwatch.org/data-and-research/world-lost-
belgium-sized-area-of-primary-rainforests-last-year

8 Philip G. Curtis, Christy M. Slay, Nancy L. Harris, Alexandra
Tyukavina, Matthew C. Hansen Classifying drivers of global
forest loss, Science. 14 Sep 2018. 361(6407). P. 1108-1111.
https://science.sciencemag.org/content/361/6407/1108

° European Commission, "The impact of EU consumption on
deforestation: Comprehensive analysis of the impact of EU
consumption on deforestation”, Final Report. 2013, p. IV.
http://ec.europa.eu/environment/forests/pdf/1.%20Report%20an
alysis%200f%20impact.pdf

10 Global Witness, Indecent Exposure - How EU investors and
their subsidiaries are helping to bankroll human rights abuses
and environmental destruction, and why we need strong EU
ESG regulations, September 2018.
https://www.globalwitness.org/pt/campaigns/land-
deals/indecent-exposure/ ; Mighty Earth, Rainforest Foundation
Norway, Fern, The Avoidable Crisis: The European Meat
Industry’s Environmental Catastrophe, March 2018.
https://www.fern.org/news-resources/the-avoidable-crisis-the-
european-meat-industrys-environmental-catastrophe-119/
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11 See Roadmap: Communication on stepping up EU Action
against Deforestation and Forest Degradation, 2018.
https://ec.europa.eu/info/law/better-regulation/initiatives/ares-
2018-6516782_en See also, Public consultation, 2019:
Deforestation and forest degradation — stepping up EU action
https://ec.europa.eu/info/law/better-regulation/initiatives/ares-
2018-6516782/public-consultation_en

12 Global Witness. At what cost? Irresponsible business and the
murder of land and environmental defenders in 2017,
2018.https://www.globalwitness.org/en/campaigns/environment
al-activists/at-what-cost/

1% Global Witness. At what cost? Irresponsible business and the
murder of land and environmental defenders in 2017, 2018. p.9.
https://www.globalwitness.org/en/campaigns/environmental-
activists/at-what-cost/

14 Forest 500 ranks 350 of the biggest companies in forest-risk
supply chains and the 150 biggest investors in these companies
according to deforestation commitments and their
implementation. https://forest500.org/rankings. Rogerson, S,
Forest 500 annual report 2018 - the countdown to 2020, Global
Canopy, 2019. p.3
https://forest500.org/sites/default/files/related-
documents/forest500_annualreport2018_0.pdf

15 Rogerson, S, Forest 500 annual report 2018 - the countdown
to 2020, Global Canopy, 2019. p.3
https://forest500.org/sites/default/files/related-
documents/forest500_annualreport2018_0.pdf

%8 Financial Times, Cargill warns goal of halting deforestation
will be missed. 13 June 2019
https://www.ft.com/content/a67df690-8def-11e9-alcl-
51bf8f989972

7 Directive 2014/95/EU of the European Parliament and of the
Council of 22 October 2014 amending Directive 2013/34/EU as
regards disclosure of non-financial and diversity information by
certain large undertakings and groups. https://eur-
lex.europa.eu/legal-
content/EN/TXT/?uri=CELEX%3A32014L.0095

18 Alliance for Corporate Transparency Project. 2018 Research
Report, 2019. p.7.
https://www.allianceforcorporatetransparency.org/assets/2018_
Research_Report_Alliance_Corporate_Transparency-
66d0af6a05f153119e7cffe6df2f11b094affe9aaf4hl3ae14db04e3
95c54a84.pdf

19 Decision No 1386/2013/EU of the European Parliament and
of the Council of 20 November 2013 on a General Union
Environment Action Programme to 2020 ‘Living well, within
the limits of our planet’ https://eur-lex.europa.eu/legal-
content/EN/TXT/?uri=CELEX:32013D1386; European
Commission, Brussels, 20.3.2019 SWD(2019) 143
COMMISSION STAFF WORKING DOCUMENT Corporate
Social Responsibility, Responsible Business Conduct, and
Business & Human Rights: Overview of Progress
https://ec.europa.eu/docsroom/documents/34482/attachments/1/t
ranslations/en/renditions/native

2 Regulation (EU) No 995/2010 of the European Parliament
and of the Council of 20 October 2010 laying down the
obligations of operators who place timber and timber products
on the market https://eur-lex.europa.eu/legal-
content/EN/TXT/?uri=CELEX%3A32010R0995 Referred to in
rest of this document as the EU Timber Regulation. Regulation
(EU) 2017/821 of the European Parliament and of the Council
of 17 May 2017 laying down supply chain due diligence
obligations for Union importers of tin, tantalum and tungsten,
their ores, and gold originating from conflict-affected and high-
risk areas https://eur-lex.europa.eu/legal-
content/EN/TXT/HTML/?uri=0J:L:2017:130:FULL&from=EN
Referred to in the rest of this document as the EU Minerals
Regulation P8 TA-PROV/(2019)0435 Disclosures relating to
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