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Global interview panel led by Woodsford

Lexology GTDT Market Intelligence provides a unique 
perspective on evolving legal and regulatory landscapes. 

Led by Woodsford, this ESG Engagement & Litigation volume 
features discussion and analysis of emerging trends and hot 
topics within key jurisdictions worldwide
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Woodsford is a leading  
ESG, access to justice and  
litigation nance business

Woodsford holds businesses to account for their impropriety; delivering  
recompense for those directly impacted while changing the behaviour of big 
business to the benet of wider society. 

Whether it is helping consumers achieve collective redress, ensuring that  
inventors and universities are compensated when Big Tech infringes intellectual 
property rights, or helping shareholders in collaborative, escalated engagement 
with listed companies, Woodsford is committed to ensuring highest ESG  
standards and facilitating access to justice. 

Working globally with many of the world’s leading law rms, our legal experience, 
investment, business and technical expertise, in tandem with our signicant  
nancial muscle, makes us a powerful partner and a formidable adversary.

Founder Member of the International Legal Finance Association and Association of Litigation Funders           www.woodsford.com
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Global trends
Steven Friel is a leader in the law and business of ESG. He is particu-
larly expert in helping to organise large groups of shareholders, 
bondholders and other stakeholders to collaborate in the face of 
catastrophic breakdowns in ESG at publicly listed companies. He has 
repeatedly been ranked by independent legal directories. Chambers 
and Partners has ranked him for many years, with comments 
including: ‘Steven deploys strong problem-solving abilities with the 
finesse only available to people of unusually high intelligence … 
praised for his hands-on approach and ability to work constructively 
on even the biggest and most complicated matters … Clients highlight 
his enthusiastic demeanour … He has a razor-sharp legal mind, is 
intellectually curious, and has strong business sense.’

Steven is a graduate of Cambridge University, and graduated top 
of his class with a Master of Laws degree in international dispute 
resolution from the University of London. He was listed as one of the 
‘PwC – Top 10 Inspirational leaders 2020’ by the British LGBT Awards, 
and as one of the ‘Top 100 Gamechangers 2022’, in partnership with 
Citi, which recognises 100 inspiring people who are helping to change 
the game for LGBT+ diversity, equity and inclusion (DE&I) across the 
global financial services industry.
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The position in Australia has been explained by class action lawyers 
Ben Phi and Jack McLean from the law firm Phi Finney McDonald. 
Australia is a jurisdiction where shareholders, and related non-profit 
organisations such as Market Forces and the Australasian Centre 
for Corporate Responsibility, have pushed the agenda on ESG. An 
example of the power of Australian shareholder action was on 
display during the proposed demerger of AGL Energy, described in 
the chapter.

I drafted the chapter that describes the position in England and 
Wales. The rise in the use of sections 90 and 90A of the Financial 
Services and Markets Act 2000 as a tool of escalated and collective 
engagement by shareholders is particularly noteworthy.

The position in Switzerland has been explained by renowned 
environmental lawyer Isabelle Romy and her colleagues Ines Pöschel 

ESG is an acronym for the wide range of environmental, social and 
corporate governance standards that companies now increasingly 
say that they comply with, or that they are otherwise legally required 
to comply with. Companies make ESG promises and otherwise have 
ESG obligations to a variety of stakeholders, including their investors, 
their customers, their regulators and the wider community in which 
they operate.

Banks promise their regulators (and their investors) that they don’t 
engage in money laundering or terrorist financing. Fashion brands 
promise their customers (and, again, their investors) that their supply 
chains use sustainable materials and a properly paid workforce. 
Technology brands promise all of us that the prices we pay for their 
ubiquitous products are fair and competitive and that they respect the 
intellectual property rights of the (typically smaller) businesses they 
engage with.

When a company fails to comply with its ESG obligations and causes 
loss or damage to one or more categories of its stakeholders, those 
wronged stakeholders (the shareholders who invested based on 
promises that turned out to be untrue; the customers who have been 
ripped off; the inventor whose intellectual property rights are being 
infringed) could potentially engage with the company on an escalated 
and often collective basis, up to and including litigation. They will have 
a good legal case, and they will almost always have at least two key 
motivations to litigate. First, to seek compensation. Second, to hold 
the wrongdoers to account.

But how do they engage? Which laws and regulations assist them? 
Which public bodies are relevant?

This publication sets out to answer these questions. It includes 
contributions from a number of different professionals who are 
experts in their respective jurisdictions (Australia, England and Wales, 
Switzerland, Taiwan, the UAE and the US) on the question of how 
stakeholders can engage with major corporates on ESG issues.

Steven Friel
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and Denise Wohlwend from Kellerhals Carrard Zurich. They highlight 
an interesting angle on laws relevant to ESG issues: numerous 
criminal law cases are currently being brought by Swiss public 
prosecutors against climate activists who engaged in road blockades, 
sit-ins and occupations in protests aimed at encouraging Swiss state 
compliance with its obligations under the Paris Agreement adopted 
on 12 December 2015.

The position in Taiwan has been explained by Jill Niu, Jeffrey Li 
and Sherry Ma of Lee and Li. They note an increase in ESG-risk 
self-examination by Taiwanese companies, not spurred by litigation, 
which they view as a sign that the concept of ESG risk management is 
gaining currency in the country.

The position in the UAE has been explained by Mohammed R 
Alsuwaidi and Suneer Kumar of Alsuwaidi & Company. Many 
international observers might be skeptical about the extent to which 
the UAE is a jurisdiction that holds ESG in high regard. However, 
as the UAE will host the UN Climate Change Conference (COP28) 
in November 2023, it is all the more important for international 
observers to understand the position and to take a reasoned view 
on the UAE’s commitment to accelerating the adoption of more 
responsible government, country and sustainable finance, toward its 
strategic initiative of Net Zero by 2050.

The US chapter has been drafted Menaka Nayar and Doug Davison, 
lawyers at the international law firm Linklaters LLP. More so than 
in most countries, ESG has become a political hot topic in the US. 
The federal government under the Biden Administration has adopted 
a pro-ESG approach, reflected in initiatives at the US Securities 
and Exchange Commission and the Federal Trade Commission. 
Other federal agencies that have begun to consider how ESG issues 
may impact their mandate include the Acting Comptroller of the 
Currency (examining historical discriminatory lending practices 
affecting marginalised communities, exacerbated as a result of 

“ESG law and regulation is a 
hot topic, and the methods by 
which stakeholders engage, 

particularly in the face of ESG 
breakdowns, is a significant 

growth area for lawyers 
and other professionals.”
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Taskforce on Climate-related Financial Disclosures and the 
international Taskforce on Nature-related Financial Disclosures.

Fourth, greenwashing is a significant issue. If companies 
claim to be environmentally friendly, they should be held to 
their promises, and should not be allowed to get away with 
unsubstantiated marketing hype. And just as greenwashing is about 
E-related misrepresentations, bluewashing is about S-related 
misrepresentations, also an area covered in this publication.

Fifth, there is a close connection between ESG engagement and 
litigation, including class actions. Most engagement between 
companies and stakeholders will be consensual and non-contentious. 
However, there will be occasions when escalated and collective 
engagement, up to an including litigation, is a necessary and 
reasonable response to ESG breakdowns.

It is clear that ESG issues are front of mind for many stakeholders, 
particularly investors in major companies, and the consumers who 
buy and use the products of these companies. ESG law and regulation 
is a hot topic, and the methods by which stakeholders engage, 
particularly in the face of ESG breakdowns, is a significant growth 
area for lawyers and other professionals.

The contributors to this publication are each experts in ESG issues 
in their respective jurisdictions. I am grateful to them for their 
excellent work.

these communities’ higher exposure to climate risks) and the 
Federal Reserve (which announced a pilot programme whereby 
six major banks will participate in climate scenario analysis to 
evaluate the ability of supervisors and firms to measure and manage 
climate risks). Attorneys General in a number of pro-ESG states 
have aggressively pursued climate change and greenwashing 
litigation. However, a separate contingent of states is increasingly 
experimenting with a variety of anti-ESG approaches. A number of 
these states have passed ‘energy discrimination’ laws prohibiting 
boycotts of the fossil fuel industry, interpreted broadly enough to 
encompass many net-zero and ESG strategies. 

While every jurisdiction is different, with its own rules and sometimes 
idiosyncratic procedures, there are a number of universal themes that 
we see across all of the jurisdictions.

First, there is a general consensus of the types of issues covered 
by ESG. The ‘E’ covers protection of biodiversity and the natural 
environment, clean energy, greenhouse gas emissions and carbon 
emissions. The ‘S’ covers modern slavery, social justice and inclusion, 
anti-discrimination and privacy, fair pay, minimum safety and other 
employment-related standards, rights to union representation and 
collective bargaining. The ‘G’ covers corporate governance standards 
and the integrity of financial and other markets, compliance and 
anti-fraud measures, anti-money laundering and counter-terrorism 
financing.

Second, we see that, both within each jurisdiction, and internationally, 
there is no single source of ESG law and regulation, and there is 
no single enforcer or method of enforcement. Rather, we see a 
fragmented patchwork of laws, regulations and relevant authorities.

Third, it is clear that international efforts are important in driving 
national practices. We see, for example, the importance of the 
International Financial Reporting Standards, the international 

Read more from this firm on Lexology

Steven Friel
sfriel@woodsford.com

Woodsford
London
woodsford.com 
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“Woodsford are more innovative and willing to be creative. And if they do something, they 
do it right.”  
Chambers and Partners 

“Woodsford offer more than just source of nance for complex and expensive litigation; they 
are true litigation partners …”  
Tim Finney, Director at Phi Finney McDonald (Melbourne) 

We provide a range of funding solutions that remove some or all of the nancial risk associated 
with litigation. 

We know that pursuing a claim can be a daunting, expensive and lengthy process. Delivering  
justice for claimants requires strength, resolve, expertise and a detailed understanding of risk. 

Our combination of legal and nancial expertise, combined with sizeable, secure capital funds 
(we invest our own money), means we can move quickly to deliver tailored funding solutions.

For further information visit www.woodsford.com or contact Mitesh Modha at 
mmodha@woodsford.com or +44 (0)20 7985 8419
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About Market 
Intelligence
Respected opinion, expert judgement

Lexology GTDT: Market Intelligence provides a unique perspective 
on evolving legal and regulatory landscapes in major jurisdictions 
around the world. Through engaging, easily comparable interviews, 
the series provides the legal profession’s thought leaders with a 
platform for sharing their views on current market conditions and 
developments in the law.

Market Intelligence offers readers a highly accessible take on the 
crucial issues of the day and an opportunity to discover more about 
the people behind the most interesting cases and deals.

Publisher
Edward Costelloe
edward.costelloe@lbresearch.com

Subscriptions
Matthew Bridgewater
matthew.bridgewater@lbresearch.com

Head of business development
Adam Sargent
adam.sargent@gettingthedealthrough.com

Business development manager
Dan Brennan
dan.brennan@gettingthedealthrough.com

This publication is intended to provide general information on law 
and policy. The information and opinions it contains are not intended 
to provide legal advice, and should not be treated as a substitute for 
specific advice concerning particular situations (where appropriate, 
from local advisers).
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