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On 12 November 2020, Principles for 
Responsible Investment (PRI) issued 
significant updates to the reporting 
framework (RF) for signatories. The 
new requirements are more focused 
on "real world" outcomes meaning 
signatories needs to show how 
environmental, social, and 
governance (ESG) factors are 
integrated into investment analysis 
and execution. Many firms are now 
racing to get aligned with the 
enhanced requirements.

Source: PRI, 2021

It is compulsory for signatories to 
report on their responsible 
investment (RI) activities annually 
and it is one of the explicit 
commitments PRI signatories make 
upon signing the Principles. The new 
RF is effective for the 2021 reporting 
cycle, and all current PRI signatories 
must report on their RI activities by 
31 March 2021. PRI's reporting 
timeline is found below.

JANUARY - MARCH
PRI signatories report 
on RI activities

APRIL - JUNE
Data analysis 
and creation of 
assessment reports

JULY
Assessment 
reports are 
released

JULY - NOVEMBER
Module development 
and changes to the 
framework

NOVEMBER
Release of next 
year’s reporting 
framework

LIVE REPORTING PERIOD ONLINE TOOL CLOSED

2



PRI's new reporting framework  

Ogier Global

Why has PRI introduced a new 
framework?  

The new RF is a result of an almost 
two-year consultation with 
signatories and stakeholders to 
further action PRI's 10-year plan 
released in "A Blueprint for 
Responsible Investment" (PRI, 
2017). In this blueprint, PRI set out 
nine key actions – one key action 
focused on increasing 
accountability among signatories. 
PRI committed to define a 
minimum standard of activity that 
signatories must achieve; to 
monitor and engage with those 
that are not meeting this standard 
and delist any that fail to do so 
over a two-year period; and to 
delist signatories that contravene 
the spirit of the Principles. Delisting 
is a last resort if a signatory has not 
met the requirements after the 
two-year period.

PRI has actioned its commitment 
to increasing accountability with 
the release of its latest framework 
requirements. By increasing 
accountability of signatories, PRI 
has added more weight to what it 
means to be a signatory. The 
changes set a process in place to 
move signatories beyond simply 
releasing a policy statement, to 
showcasing how policies are 
integrated into investment 
processes.  

There are currently 15 
signatories at risk of being 
delisted for failure to 
meet the minimum 
requirements for PRI 
membership in 2021.
PRI, 2020 

Now is the time for 
action: we’re ready, our 
signatories are ready and 
the world’s people deserve 
a response.
Fiona Reynolds, PRI 
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What are the key changes?
The updated reporting 
requirements include mandatory 
questions on processes used for 
identifying investment outcomes. 
There are also additional, voluntary 
questions on how signatories are 
trying to shape outcomes and how 
progress at these firms is being 
measured. The modules have been 
modified to be simpler, shorter and 
more consistent – we have 
highlighted key changes below:
1. Introduced a core and plus 

model.
2. Reduced the number of 

indicators and sub-indicators by 
50%.

3. Introduced a Senior Leadership 
Statement - a new module that 
includes mandatory but unscored 
questions that details a firm's 
approach and achievements on 
responsible investing. 

4.Key themes collected in 
Investment and Stewardship 
Policy (ISP) module to reduce 
repetition – previously included in 
the strategy and governance 
module, the ISP has been 
expanded to include climate 
change questions.

5. Removed largely descriptive 
indicators and focuses on what 
signatories are doing rather than 
the "how". 

1. Updated scoring system – the 
new methodology moves away 
from the star-based system to a 
points-based system. Each core 
question is assessed out of 100 
points and each core question 
within each module carries a 
weighting.

2. Content changes: 
a) Climate change – this is now 
integrated in both the ISP and 
asset-class specific module, 
previously climate change content 
was included as a separate module. 
There are now core questions for 
climate that are mandatory to 
report and are scored. Previously 
some questions were mandatory to 
report but voluntary to disclose and 
were not scored. Several voluntary 
questions are aligned to the 
Taskforce on climate-related 
financial disclosures (TCFD) 
recommendations. 
b) Introduced confidence building 
measures – focused on what 
measures have been taken to verify 
information disclosed in the PRI 
report. Previously these questions 
were part of a closing module and 
therefore were not scored. The new 
RF includes ISP core questions 
around the confidence building 
measures.
c) Sustainability outcomes - this is 
a voluntary module with questions 
detailing sustainability outcomes 
policy. Questions related to 
outcomes are also found as core 
questions in the ISP module, as 
such these are scored. 
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Ogier Global's Sustainable 
Investment Consulting offers 
bespoke ESG and Impact design, 
integration, and implementation 
solutions.

We support our clients to navigate 
ESG goals and reporting 
requirements such as PRI. 

We can assist you on your PRI 
journey by helping you:

Understand what information you 
need to report 
Collect and review data for 
submission
Translate policy statements into 
investment actions

Note: if you are a new signatory to 
PRI you do not have to report in 
your first year, but it is important to 
get familiar with the process so you 
are ready ahead of your future 
reporting requirements. It is 
compulsory for signatories to report 
on their responsible investment 
activities annually and it is one of 
the explicit commitments PRI 
signatories make upon signing the 
Principles. 

PRI reporting framework overview

Policy and 
governance

Investment and Stewardship Policy

Climate changeStewardship
Sustainability 

outcomes ‘core’

Transparency 
and confidence 

building measures

Asset class specific modules:

Listed Equity Real EstateFixed Income Hedge Funds

Private Equity Infrastructure
Manager selection,  

appointment and monitoring 

Sustainability outcomes 

Core Plus

Organisational Overview

Ogier Global Sustainable Investment 
Consulting Services  
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What ESG data and tools 
are in place, how will the 
ESG investment decisions be 
made and implemented?

How will you monitor and 
report ESG performance? 

Who is going to take 
responsibility for the 
investment decisions?

Ogier Global 
ESG and Impact Services
Ogier Global's ESG and Impact Services team o�ers bespoke ESG and Impact design, integration, and 
implementation solutions. We support our clients to navigate ESG goals and regulatory guidelines and 
requirements such as the MAS Guidelines on Environmental Risk Management, SFC Fund Manager Code 
of Conduct climate-related requirements and more. 

ogier.com

How can Ogier Global's ESG and Impact Services team help you?

We support �nancial market participants by helping navigate ESG goals and regulatory
requirements and leveraging the landscape of sustainable investing opportunities.

Policy Governance Investment and Risk 
Management Report

Why are you considering 
ESG and have you got 
�rm policies or codes 
addressing your beliefs?

1 2 3 4

Do you have an ESG 
investment policy 
statement?

Policy

Codes

What codes, initiatives 
and frameworks do you 
wish to sign up to?

Beliefs

What is your rationale 
and beliefs for adopting 
ESG?

What is the internal 
oversight structure for 
ESG?

Team

Tasks

How will ESG tasks 
organised?

Train

What ESG training will be  
given to talent?

What ESG data, tools, 
systems will be built 
internally and how will you 
link it to risk management?

Data

Engage

Will you conduct proxy 
voting and engagement 
and have this integrated 
into investment decisions?

Investment

What will be the ESG 
investment decision 
process and how will it be 
incorporated?

What metrics will you 
use to measure ESG 
progress?

Metrics

Monitor

How will you identify, 
assess and measure/ 
monitor ESG risks?

Report

How will ESG be reported 
to investors?
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Leonie Kelly
Director, Head of Sustainable Investment Consulting

T: +852 3656 6169
E: leonie.kelly@ogier.com
Practice Areas: Sustainable 
Investment Consulting

Background:
Leonie Kelly leads Ogier Global's 
Sustainable Investment Consulting 
services to private equity firms, 
asset managers, institutional 
investors, family offices, 
foundations and corporates 
working to integrate ESG factors 
into operations and investment 
processes, and to navigate ESG 
policy and regulation. As a 
respected voice in the industry with 
more than 12 years' experience as 
an expert in sustainable finance, 
Leonie is well placed to assist clients 
across the broad spectrum of ESG 
and impact solutions.

Leonie has considerable experience 
as an expert in sustainable finance 
and has lived and worked in Ireland, 
UK and Hong Kong.

She is an advisor to Sustainable 
Finance Initiative Asia, a member of 
the Securities & Futures Commission 
Climate Change Expert Group, and 
a mentor at Resolve Foundation 
Hong Kong.

She has been a panel member at 
various ESG and sustainable finance 
forums including BNP Paribas 
Sustainable Future Forum, Social 
Enterprise Summit HK, Green Bonds 
Asia, Private Wealth Asia Forum 
and is an active author of ESG 
market insights.

Prior to joining Ogier, Leonie was a 
Partner at Sustainable Finance 
Initiative Asia focused on building 
an investor platform to promote 
the growth of sustainable finance in 
Asia and mobilise private capital for 
positive impact. Leonie was also 
previously Head of Impact 
Innovation & Investment at the 
Zoological Society of London where 
she led the development of the 
world's first Rhino Impact Bond. At 
Deloitte LLP she principally worked 
across sustainability and impact 
advisory projects for financial 
institutions, corporates, charities 
and social enterprise.

Leonie is a Fellow of the Finance 
Innovation Lab of London, and 
holds a MSc in Environment & 
Development from The London 
School of Economics & Political 
Science, and a BA in Economics and 
Geography from Trinity College 
Dublin, Ireland.
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Kasia Zatorska
Senior Manager, Sustainable Investment Consulting

T: +852 3656 6164
E: kasia.zatorska@ogier.com
Practice Areas: Sustainable 
Investment Consulting, ESG - 
Environmental Social and 
Governance, Ogier Global

Background:
Kasia Zatorska is a senior manager 
within Ogier Global's Sustainable 
Investment Consulting team and 
brings more than 14 years of 
experience working with asset 
managers, asset owners and hedge 
funds to the role. Prior to joining 
Ogier, Kasia led Institutional 
Shareholder Services (ISS) Hong 
Kong office and oversaw the firm’s 
wider Asia-ex Japan portfolio. At 
ISS, Kasia deepened her knowledge 
of ESG metrics, reporting standards 
and stewardship codes. Prior to her 
time at ISS, Kasia was at Legal and 
General Investment Management in 
London; where she gained first-
hand experience on how to design 
and implement ESG thematic 
frameworks.

Kasia is a macroeconomist by 
training and has substantial 
expertise in research and 
quantitative assessment. Her 
journey with sustainable investment 
started in 2013 at Legal & General 
Investment Management (LGIM) 
where she was employed to 
research long-term sustainability in 
the asset management investment 
themes. She also worked for several 
years as an ESG consultant for LGIM 
delivering research for the 
deployment of the Future World 
Fund, with a particular focus on 
climate change. 

During her time at Institutional 
Shareholder Services, Kasia was an 
active member of the Asia Investor 
Group on Climate Change (AIGCC), 
the Hong Kong Green Finance 
Association and other Asia-based 

industry groups.

Kasia holds an MSc in International 
Economics from Poznan University 
of Economics and an MSc in 
Political Science from Aalborg 
Universitet.
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Kate Hodson
Partner and Head of ESG Funds

T: +852 3656 6049
E: kate.hodson@ogier.com
Practice Areas: Debt Funds, ESG & 
Impact Advisory, Hedge Funds, 
Investment Funds, Private Equity
Admitted in:

- 2008 - England and Wales 
(non practising)

- 2015 - British Virgin Islands

Background:
Kate is a partner in Ogier’s 
investment funds practice in Hong 
Kong, part of Ogier's multi-
disciplinary Private Equity team, 
and is Head of ESG Funds for Ogier. 

Kate founded Ogier's dedicated 
Sustainable Investing and Impact 
Funds practice and was 
instrumental in forming Ogier 
Global's ESG and Impact Advisory 
service. As a funds lawyer, advising 
on Cayman Islands and British 
Virgin Islands laws, she advises fund 
managers on the establishment 
and structuring of private equity 

funds and hedge funds as well as 
advising LPs on their fund 
investments. Her experiences covers 
a broad range of strategies and 
industries, including impact funds 
and sustainable investment funds, 
real estate, credit funds, venture 
capital, infrastructure funds, hedge 
funds and cryptocurrency funds. 
Kate is also one of a small group of 
offshore lawyers with a significant 
Japan practice, advising Japanese 
managers on establishing Cayman 
Islands unit trust fund structures 
and GP/LP closed ended fund 
structures. Kate also acts for a 
number of family offices in the 
setup of private fund structures for 
HNWIs.

Kate joined Ogier in Hong Kong in 
2010 from Allen & Overy where she 
trained as a finance lawyer. She is 
well placed to advise on the full 
lifecycle of an investment fund, 
including advising on governance 
issues, downstream investment 
transactions, shareholder 
arrangements, liquidations, 
financings and regulatory matters 
in respect of both Cayman Islands 
and British Virgin Islands law. 

Kate obtained her Bachelor of 
Science from Nottingham 
University and subsequently 
completed her graduate diploma in 
law (GDL) and the Legal Practice 
Course with distinction at 
Nottingham Law School. In 2020 
Kate completed a Masters in Energy 
and Environmental Law from The 
Chinese University of Hong Kong 
where she achieved an award for 
Academic Excellence.

Kate is a member of the Law 
Society of England and Wales and 
registered as a foreign lawyer in 
Hong Kong (she does not advise on 
Hong Kong laws).

Recognition:
Kate was named among the top 
law lawyers for Ultra High Net 
Worth Individuals by Billionaire.com 
in conjunction with Wealth. 

"A safe pair of hands who is willing 
to go out of her way to deal with 
client demands. Her industry and 
regulatory knowledge on the 
ground in the Cayman Islands is 
also impeccable."
IFLR 1000, 2021

"Among all the lawyers I've spoken 
to in the world, she is the best one, 
from response time to knowledge. 
She is very good at translating 
legalese into normal speech." 
Chambers Global, 2020

"Kate Hodson is one of the best 
lawyers I have ever worked with." 
IFLR 1000, 2020

"Kate was named one of Asia's Top 
40 Lawyers Under 40 in 2019." 
Asian Legal Business
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Shirley Lo
Assistant Manager

T: +852 3656 6186
E: shirley.lo@ogier.com
Practice Areas: Ogier Global, 
Sustainable Investment Consulting, 
ESG

Background:
Shirley Lo is an assistant manager 
within Ogier Global's Sustainable 
Investment Consulting team, with 
experience in ESG and sustainability 
and a solid understanding of the 
sustainability landscape. Shirley 
previously worked in the Climate 
Change and Sustainability Services 
team at a leading consultancy firm, 
where she helped clients respond to 
the growing regulatory and 
stakeholder concerns.

Before joining Ogier in 2022, Shirley 
supported an energy company in 
demonstrating its commitment to 
sustainability along the value chain 
by enhancing its responsible 
procurement framework.

Shirley has provided professional 
advisory services in setting 
governance structures, strategies, 
performance KPIs, and the 
disclosure approach for clients from 
various industries, including 
banking, utility, real estate, 
customer goods, food and 
beverage, entertainment, and 
hospitality management.

Shirley holds a BSc in Environmental 
Management and Technology from 
the Hong Kong University of 
Science and Technology.
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Ogier Global's ESG and 
Impact Services practice is 
a dedicated advisory 
business offering bespoke 
Environmental, Social and 
Governance (ESG) and 
Impact design, integration, 
and implementation 
solutions. Ogier Global does 
not provide legal advice but 
works closely with Ogier's 
partner-led legal teams 
where BVI, Cayman, 
Guernsey, Jersey and/or 
Luxembourg laws are 
applicable. Ogier operates 
through our global network 
of offices across the Asian, 
Caribbean and European 
time zones. With a growing 
team of more than 900 
people around the world, 
we regularly win awards for 
innovation, client service 
and quality. Regulatory 
information can be found 
at ogier.com.

The content is for general 
information purposes only, 
and should not be used as 
a substitute for 
consultation with 
professional advisors. 

Legal and Corporate 
Services
Beijing
British Virgin Islands
Cayman Islands
Guernsey
Hong Kong
Ireland
Jersey
London
Luxembourg
Shanghai
Singapore
Tokyo


