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MISSION STATEMENT

To lead the investment profession globally by promoting the 

highest standards of ethics, education, and professional 

excellence for the ultimate benefit of society.

CFA INSTITUTE

MISSION STATEMENT
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CFA INSTITUTE CODES AND STANDARDS

ASSET 

MANAGER CODE
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ESG DISCLOSURE STANDARDS FOR INVESTMENT PRODUCTS
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Type and Scope Examples

Specifications for investment

product disclosures

• CFA Institute ESG Disclosure Standards for Investment Products

• Regulation EU 2019/2088 Sustainable Finance Disclosure Regulation (SFDR)

• Eurosif European SRI Transparency Code

Specifications for measurement or 

reporting

• Principles for Responsible Investment (PRI) Reporting Framework

• Impact Management Project

Specifications for investment products • Febelfin Quality Assurance Standard and Towards Sustainability label

• SRI Label (Label ISR; French Ministry for the Economy and Finance)

• Luxembourg Finance Labelling Agency (LuxFLAG) labels

• EU Ecolabel (under development)

Specifications for investment

approaches

• British Standards Institution (BSI) PAS 7341: Responsible and Sustainable Investment Management

• International Finance Corporation (IFC) Operating Principles for Impact Management

Definitions of investment

approaches

• The Investment Association (IA) Responsible Investment Framework

• Global Sustainable Investment Alliance (GSIA) definitions

• Institute of International Finance (IIF) working group report on sustainable investment terminology

• Investment Company Institute (ICI) report: “Funds’ Use of ESG Integration and Sustainable Investing Strategies: An Introduction”

Codes and Principles (of investing) • The UK Stewardship Code 2020

• Principles for Responsible Investing (PRI)

Specifications for benchmarks • Regulation EU 2019/2089 Climate Transition Benchmarks, EU Paris-aligned Benchmarks, and sustainability-related disclosures for 

benchmarks

Specifications for issuer disclosures • Sustainability Accounting Standards Board (SASB) Standards

• Global Reporting Initiative (GRI) Standards

• Task Force on Climate-related Financial Disclosures (TCFD) recommendations

• Directive 2014/95/EU Non-Financial Reporting Directive (NFRD)

Specifications for bonds • Climate Bond Initiative (CBI) Climate Bonds Standard and Certification Scheme

• EU Green Bond Standard

Classifications of economic activities • EU Taxonomy
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THE CONTEXT
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THE VISION

Requirements for ESG-related 

disclosures

Definition of ESG-related 

features and key terms

Procedures for independent 

examination of ESG-related 

disclosures 

Classification of ESG-related 

features by investor need 

Out of scope:

• Establish disclosure requirements for corporate issuers

• Prescribe requirements for the labeling or rating of securities or investment products

• Define best practice for a particular strategy or approach

• Develop criteria to assess or measure the sustainability of economic activities or investment products

• Advance principles to be used in investment decisions
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THE BENEFITS

Asset Managers 

• Clearly communicate the ESG-related 

features of products

• More easily market products with ESG-

related features across geographic 

borders

• Save time and effort responding to 

questionnaires and due diligence 

requests

• Demonstrate a voluntary commitment to 

best ethical practices

Investors

• More clearly identify and communicate 

ESG-related needs

• More easily identify products that will 

meet particular ESG-related needs

• More easily understand and compare 

products with ESG-related features

• Greater confidence that a product’s 

disclosures are a fair representation of 

the product’s design and benefits, if the 

product has undergone an independent, 

third-party examination

Consultants and Advisors

• More clearly discuss ESG-related needs 

and ESG-related features with clients

• Have greater confidence that 

recommendations align with client’s 

investment policy statement

• More easily identify and compare  

products with ESG-related features that 

originate in different geographical 

regions

• Save time and effort related to product 

searches and comparisons
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THANK YOU!


