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This document provides an overview of the recommended activ-
ities to exclude from financing in the sustainable blue economy,
based on market-first Turning the Tide guidance for financial insti-
tutions. This guidance was developed by a UNEP Fl-convened
working group of 50+ leading financial and supporting institutions.

While Turning the Tide offers detailed guidance for financial insti-
tutions on sustainability in the blue economy, this list provides an
at-a-glance overview of activities to exclude from financing due to
their damaging nature and high risk.

Sectors covered in Turning the Tide include:

» seafood (wild-caught fisheries and aquaculture),
= ports,

» Maritime transportation,

= Mmarine renewable energy,

» coastal and marine tourism

This exclusion list is divided across these five sectors and provides
indicators of critical actions or behaviour and how to verify them.
In addition, this list complements recent work undertaken by the
European Commission in identifying unsustainable financial flows
in the blue economy by offering financial institutions key indicators
of such unsustainable activity.

Verification as part of due diligence

Verification is a critical step in assessing any company or financing
activity against the Turning the Tide guidance or this exclusion list.
However, for some sectors these resources request information on
topics that may not have been previously considered and for which
few benchmarks or metrics might exist. In light of this, UNEP FI
encourages primary-source information wherever possible, ideally
collected and verified by a third-party entity. Company disclosure
may be biased and should be considered as a minimum level of
verification. For example, in the case of seafood and destructive
fishing practices, observer and watchdog reports of any destruc-
tive fishing practices in a relevant area would be a preferred source
of information compared to company self-reporting.

Throughout this list, verification options are given with both basic
verifications to be completed in all instances and expanded veri-
fications to be completed wherever possible for a completer and
more objective picture. This further lowers the risk to financial
institutions of basing financing decisions related to the blue econ-
omy on incomplete or unreliable information.

For further information on the reasoning behind each indicator, the
materiality of the risks presented by the activities listed in the avoid
category on which this list is based, as well as listings for activities
to challenge and seek out, please refer to Turning the Tide—How to
finance a sustainable ocean recovery.

This work was funded by the European Commission and the Swedish Government via the UN Environment Programme Sustainable Blue Economy Initiative.
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Indicator

Recommendation

Verification (basic)

Verification (extended)

Criterion

1. Location and
siting
of farms

Evidence that owned and operated
farms or farms in supply chain are
not located in a legally designated
aquaculture zone or do not have

the required legal permit or licence,
including within legally protected
areas that do not allow multiple uses,
such as High Conservation Value
Areas or RAMSAR or UNESCO World
Heritage Sites.

Do not finance

Company disclosure

Public records
RAMSAR sites
HCVA
UNESCO

2. Pollution and
water quality

No evidence of Carrying Capacity
Assessment in farming area by
company or competent authority, or
compliance with Carrying Capacity
Assessment by company.

Do not finance if no evidence of
compliance with existing Carrying
Capacity Assessment under local
regulations.

Require Carrying Capacity Assess-
ment to be undertaken by company
if one is not in place.

Company disclosure

Public disclosure by compe-
tent authority

Evidence of use or over-use of
banned or harmful chemicals,
anti-microbials or pesticides by
company or within company supply
chain; non-compliance with interna-
tional and national regulations and
agreements.

Do not finance if not compliant with
national or international regulatory
standards. Where regulations are
met, but best practice is not in place,
require company to enter (or support
supply chain farms to enter) into
timebound improvement projects
towards leading—and where possi-
ble—benchmarked aquaculture
standard.

Company disclosure

Local regulatory frame-
works

Local public reports
Statement from compe-
tent authority from random

testing (e.g. EU Rapid Alert
System for Food and Feed)
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https://www.ramsar.org/sites/default/files/documents/library/sitelist.pdf
http://www.hcvnetwork.org/
https://whc.unesco.org/en/list/
https://ec.europa.eu/food/safety/rasff_en
https://ec.europa.eu/food/safety/rasff_en

Criterion

Indicator

Recommendation

Verification (basic)

Verification (extended)

3. Non-native,
invasive species
and escapes

Sourcing or farming of an invasive
non-native (INNS) species against
local regulations.

Do not finance if not compliant with
local regulations on farming non-na-
tive species. If compliant, encourage
company to enter (or support supply
chain farms to enter) into timebound
improvement projects towards
leading—and where possible—bench-
marked aquaculture standard.

Local regulatory frame-
work;

Company disclosure
and reports

Third-party inspection

unreported and
unregulated
(IUV) Fishing

company-owned vessels or vessels
in company'’s supply chain; or lack
of compliance with local, national or
international laws and regulations.

7. Species Species being fished, processed Do not finance Company disclosure; Third-party inspection
or sold are on the IUCN Red List of Procurement data
Threatened Species. IUCN Red List

8. lllegal, Evidence of IUU fishing activity by Do not finance Company disclosure Public records;

NGO/watchdog analysis
EU IUU Vessel List
Compiled IUU Vessel List
IHS Seaweb Database

C4ADS Portal to be published
in 2021
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https://www.iucnredlist.org/
https://www.iucnredlist.org/
https://ec.europa.eu/fisheries/cfp/illegal_fishing/info
http://www.iuu-vessels.org/
https://maritime.ihs.com/Account2/Index

Criterion

Indicator

Recommendation

Verification (basic)

Verification (extended)

9. Fishing method

Evidence of use of destructive (and
often illegal) fishing practices such
as blast (dynamite) fishing, pulse
fishing or cyanide fishing by the
company or within supply chain.
These types of fishing practices
are not eligible for globally leading
standards.

Do not finance

Company disclosure

Media and NGO reports

Evidence of catching or sourcing
from vessels that do not have robust
and transparent by-catch measures
in place for non-target species
(by-catch) that are on the IUCN Red
List of Threatened Species.

Do not finance

Company disclosure

Observer reports;
RFMO reports;
NGO/watchdog reports
IUCN Red List

15.Labour and

Evidence that seafood is fished,

Do not finance

Company disclosure

Media and NGO reports

gender equality

discrimination in farms, fisheries or
in the supply chain workforce.

and reports

working farmed, processed or sold with the Coastguard reports
conditions involvement of labour or human
: Interpol reports
rights abuses. _ _
International Narcotics
Control Board
16.Racial and Evidence of racial or gender-based Do not finance Company disclosure NGO/watchdog reports

Media reports
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Criterion

Indicator

Recommendation

Verification (basic)

Verification (extended)

1. Air pollution and
climate change

Ports exceeding IMO and MARPOL
limit values for SOx, NOx, PM, black
carbon, methane.

Do not finance ports that do not
enforce IMO/MARPOL limits.

Company disclosure

Reports/audits to confirm
compliance with SOx, NOX,
PM, and black carbon regula-
tions:

IMO Regulations on Nitrogen
Oxides

IMO Regulation on Sulphur
Oxides

Evidence that port emissions are
having an adverse affect on the
health of local communities.

Do not finance ports with air pollu-
tion fines. Require enforcement of
air quality regulations and emission
best practices.

Company disclosure

Air quality audits;

Policies and fines in place
for port operations and client
ships

2. Protecting
marine life and
ecosystems
from pollution
and destruction

Non-compliance with MARPOL, IMO,
national regulations and best prac-
tice for solid and chemical waste/
runoff from ports into the sea.

Do not finance ports with MARPOL
waste management violations.

Vessel logs regarding
waste management

Audits regarding waste
management

Evidence of oil spills and non-com-

pliance with MARPOL, IMO, national
regulations and best practice for oil
transfer and management.

MARPOL convention

Do not finance organisations that
are not MARPOL compliant and
implementing the best practice on
safety and clean-up.

Vessel logs regard-
ing accidents and
response records,
especially for tankers

Audits regarding accidents
and response record, espe-
cially for tankers;

Additional due diligence infor-
mation from external sources

Loss of critical IUCN red-listed habi-
tats and species in the development
and implementation of the port.

Do not finance port construction and
implementation that conflicts and
harms IUCN red-listed species and
habitats.

Require EIA and SEA transparency
and verification.

Company disclosure

Independent evaluation prior
to port construction, expan-
sion or dredging to ensure
that the activity has no
impacts on red-listed habitats
or Species;

Full EIA and SEA in place prior
to any development opera-
tions
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https://www.imo.org/en/OurWork/Environment/Pages/Nitrogen-oxides-(NOx)-%E2%80%93-Regulation-13.aspx
https://www.imo.org/en/OurWork/Environment/Pages/Nitrogen-oxides-(NOx)-%E2%80%93-Regulation-13.aspx
https://www.imo.org/en/OurWork/Environment/Pages/Sulphur-oxides-(SOx)-%E2%80%93-Regulation-14.aspx
https://www.imo.org/en/OurWork/Environment/Pages/Sulphur-oxides-(SOx)-%E2%80%93-Regulation-14.aspx
https://www.imo.org/en/About/Conventions/Pages/International-Convention-for-the-Prevention-of-Pollution-from-Ships-(MARPOL).aspx
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Criterion

Indicator

Recommendation

Verification (basic)

Verification (extended)

1. Air Pollution and
climate change

Vessels are exceeding limit values
for SOx, NOx, PM, black carbon, and
methane according to IMO and
MARPOL regulation and best avail-
able science.

Do not flnance companies with SOx
and NOx emissions above IMO/
MARPOL limits.

Company reported
compliance with
MARPOL Annex VI
regulations against air

Third-party verified compli-
ance with MARPOL Annex
VI regulations against air
pollution from ships

pollution from ships

2. Water pollution:
from waste, fuel
waste, ballast
water, noise

Ballast water discharge and biofoul-
ing lead to the release of invasive
species into the water column.

Do not finance companies with viola-
tions of IMO Ballast Water Treaty

or lacking hull treatments against
biofouling

Logbook: ballast water
treatment system;

Biofouling manage-
ment plan and record
book

Observer reports of ballast
water treatment and hull
treatment

Improper waste disposal—including
garbage, chemicals, sewage and fuel
waste—has a quantifiable significant
impact on marine life.

Do not flnance companies that are
not in compliance with IMO and
Marpol regulations relating to waste
disposal at sea, or that are disposing
of toxic and quantifiably high levels
of any waste into the sea.

Logbook: Waste
management disposal;

MARPOL pollution
prevention regulations

Observer reports of waste
disposal

Discharge of fuel waste that would

cause significant harm to marine life.

Do not finance companies which
use exhaust gas cleaning systems
(“scrubbers”) in lieu of compliant
distillate fuels. If fuel scrubbers are
used as an interim solution, require
closed-loop not open-loop technol-

ogy with safe waste disposal on land.

Logbook: Fuel waste

disposal;

Company disclosure

of use of exhaust gas
cleaning systems

Purchasing agreements for
scrubber systems

Observer reports of fuel
waste discharge
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https://www.imo.org/en/OurWork/Environment/Pages/Air-Pollution.aspx
https://www.imo.org/en/OurWork/Environment/Pages/Air-Pollution.aspx
https://www.imo.org/en/OurWork/Environment/Pages/Air-Pollution.aspx
https://www.imo.org/en/OurWork/Environment/Pages/Air-Pollution.aspx
https://www.imo.org/en/OurWork/Environment/Pages/Air-Pollution.aspx
https://www.imo.org/en/OurWork/Environment/Pages/Air-Pollution.aspx
https://www.imo.org/en/MediaCentre/PressBriefings/Pages/21-BWM-Amendments-EIF-.aspx
https://www.imo.org/en/OurWork/Environment/Pages/Pollution-Prevention.aspx
https://www.imo.org/en/OurWork/Environment/Pages/Pollution-Prevention.aspx

Criterion

Indicator

Recommendation

Verification (basic)

Verification (extended)

3. Employment:
Labour
conditions,
health & safety,
gender inclusion

Wages are not sufficient to meet the
basic needs of employees and their
families.

Do not flnance companies with poor
labour conditions for workers or
that are in violation of the Maritime
Labour Convention (2006).

Company reported
employees and
contractors living
below the national
poverty levels

NGO/watchdog reports

4. Protecting
marine
ecosystems

Damage to Arctic Ocean ecosys-
tems by heavy fuel oil (HFO) emis-
sions, fuel transport and poor waste
management.

Do not flnance companies using or
carrying HFO in Arctic waters.

Use or carriage of HFO
in Arctic waters;

Compliance with

Canada’s Arctic Waters

Pollution Prevention
Act (R.S.C, 1985, c.

A-12)

Observer reports
Recorded fines for infractions

Evidence of MARPOL violations with
respect to oil spills.

Do not finance entities with MARPOL
violations.

Record of oil spills;

Compliance with
MARPOL regulation on

oil spills

NGO/watchdog reports
Public records
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https://laws-lois.justice.gc.ca/eng/acts/a-12/
https://laws-lois.justice.gc.ca/eng/acts/a-12/
https://laws-lois.justice.gc.ca/eng/acts/a-12/
https://laws-lois.justice.gc.ca/eng/acts/a-12/
https://www.imo.org/en/OurWork/Environment/Pages/OilPollution-Default.aspx
https://www.imo.org/en/OurWork/Environment/Pages/OilPollution-Default.aspx
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Criterion

Indicator

Recommendation

Verification (basic)

Verification (extended)

1. Planning new
developments
and project
lifecycle

Planning for the development of

a wind farm in the absence of a
coherent marine spatial plan and

a lack of opportunities for stake-
holder engagement on the use of
the marine environment, access to,
and benefits from the development
(including access to affordable
energy and livelihood opportunities
for local communities).

In developed economies, do not
finance projects developed in the
absence of marine spatial planning
until a stakeholder engagement
process is in place and/or the devel-
opment has been contextualised
with a wider marine spatial planning
process.

In developing countries, do not
finance projects developed in the
absence of a stakeholder engage-
ment process, and encourage
developers to work with government
to explore the establishment of a
marine spatial planning process if
none exists.

Company reporting on
stakeholder engage-
ment process.

Check for presence of MSP in
relevant jurisdiction. Ensure
this is in line with best prac-
tice for MSPs and offshore
wind as outlined by the Euro-
pean Commission.

Check for meaningful and
comprehensive strategic
environmental assessment
and environmental impact
assessment associated with
development per UNEP best

practice.

Siting of wind farms in areas of high
ecological value or that endanger
habitats of ETP species. This is
particularly urgent in the context of
multiple wind farm developments
and the potential for cumulative
impacts.

Do not finance wind farms desig-
nated for development in areas of
high ecological value, high biodi-
versity and critical habitat for ETP
Species.

Company reporting on
siting of wind farms

Verify location of protected
habitat and species in vicinity
of wind farm.

Verify presence of MSP in
jurisdiction and whether this
follows best practice.

Check whether SEA and EIA
have identified and offered
mitigating steps for environ-
mental impact.
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http://web.archive.org/web/20120128181042/http://www.seanergy2020.eu/wp-content/uploads/2011/11/111020_Seanergy2020_Deliverable3.2_Final.pdf
http://web.archive.org/web/20120128181042/http://www.seanergy2020.eu/wp-content/uploads/2011/11/111020_Seanergy2020_Deliverable3.2_Final.pdf
https://wedocs.unep.org/bitstream/handle/20.500.11822/8753/Environmental_impact_assessment.pdf?sequence=3&amp%3BisAllowed=
https://wedocs.unep.org/bitstream/handle/20.500.11822/8753/Environmental_impact_assessment.pdf?sequence=3&amp%3BisAllowed=

Criterion

Indicator

Recommendation

Verification (basic)

Verification (extended)

1. Planning new
developments
and project

Siting of wind farms in protected
areas for birds, bats, fish and marine
mammals negatively impacted by

Do not finance wind farms desig-
nated for development in areas of
high ecological value, high biodi-

Company reporting on
siting of wind farms

Verify location of protected
habitat and species in vicinity
of wind farm.

minimise noise pollution from seis-
mic exploration, construction and
decommissioning of fixed offshore
wind installations both above and
below the surface of the water in
markets where there is no legal limit
on noise pollution. This is particu-
larly urgent in the context of multiple
wind farm developments and the
potential for cumulative impacts.

not taken steps to minimise noise
pollution from wind farm develop-
ment.

and developer sustain-
ability policies and
auditing.

lifecycle wind farm construction, operation versity and critical habitat for ETP Verify presence of MSP in
and decommissioning, including species. jurisdiction and whether this
resultant bird strikes. This is particu- follows best practice.
larly urgent in the context of multiple Check whether SEA and EIA
wind farm developments and the have identified and offered
potential for cumulative impacts. mitigating steps for environ-
mental impact.
Siting of wind farms in key migra- Do not finance wind farms desig- Company reporting on | Verify location of protected
tory routes for ETP species where nated for development in areas of siting of wind farms habitat and species in vicinity
no mitigating options are possible high ecological value, high biodi- of wind farm.
to reduce impact on wildlife from versity and critical habitat for ETP Verify presence of MSP in
construction, operation and decom- | species. jurisdiction and whether this
missioning of wind farm, including follows best practice.
entanglement, collisions and harm Check whether SEA and EIA
from pollutants. This is particularly have identified and offered
urgent in the context of multiple mitigating steps for environ-
wind farm developments and the mental impact
potential for cumulative impacts. '
3. Pollution Lack of measurable steps taken to Do not finance developers who have | Check business plans NGO/watchdog reporting on

pollution
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disturbance

ancillary structures such as cabling,
service platforms and substations)
without regard to any disturbance
to the seabed, notably from piling,
dredging and related construction
and decommissioning activities,
particularly in sensitive habitat, high
biodiversity or ecologically valuable
areas, and in areas where such
disturbance may impact on others'’
livelihoods, notably fishers. This is
particularly urgent in the context of
multiple wind farm developments
and the potential for cumulative
impacts.

impacts of seabed disturbance, as
well as the potential for conflict that
this creates, into consideration in
sensitive habitat, areas of high biodi-
versity or ecological value.

and EIA have identified
and offered mitigating
steps for environmen-
tal impact.

Verify whether plans

for decommissioning
exist.

Criterion Indicator Recommendation Verification (basic) | Verification (extended)
3. Pollution Projects where no consideration Do not finance wind farm develop- Check whether SEA NGO/watchdog reporting on
is given to the potential impact of ments that exceed minimum legal and EIA have identified | pollution
wind farm development or operation | standards for environmental criteria | and offered mitigating
(including maintenance) on water including water quality, noise and steps for environmen-
quality, noise or greenhouse gas GHG emissions; tal impact.
emissions. This is particularly urgent Require developers to implement
in the context of multiple wind farm best practice in mitigating these
developments and the potential for environmental impacts in markets
cumulative impacts. featuring no legal baseline.
4. Wildlife Development and operation of Do not finance developments that Company disclosure Verify location of protected
disruption offshore wind facilities that do not do not seek to mitigate any impacts | check whether SEA habitat and species in vicinity
seek to mitigate potential for colli- from collisions on birds or bats. In and EIA have identified | of wind farm.
sions with birds and bats. some jurisdictions, these mitigating | and offered mitigating
steps may be a legal requirement. steps for environmen-
tal impact.
5. Seabed Construction and decommissioning | Do not finance development sites Company disclosure Verify location of protected
and habitat of fixed wind turbines (as well as that do not take environmental Check whether SEA habitat and species in vicinity

of wind farm.

Verify presence of MSP in
jurisdiction and whether this
follows best practice.

Check whether plans for
decommissioning follow best
practice.
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Criterion

Indicator

Recommendation

Verification (basic)

Verification (extended)

1. Physical impact
on habitat

Destination development within
protected areas, critical habitat for
ETP species, or areas providing vital
ecosystem services such as coastal
flood defence.

Do not finance any development
within [UCN Type | protected areas,
critical habitat, or areas providing
vital ecosystem services.

Company reporting on
destination develop-
ment.

Ensure robust EIA and
SEA for ETP species
and vital ecosystem
services exist or are

planned following best
practice.

Check for relevant jurisdiction
over tourism strategy—look
for protected area designa-
tion (following IUCN marine
protected area categori-
sation) and upfront risk
screening to identify areas of
concern.

Destinations served by companies
with no limit on cruise ship traffic

or measures to limit the impact on
habitats from number of cruise
vessels operating in protected areas,
critical habitats or areas providing
vital ecosystem services.

Do not finance cruise ship compa-
nies without risk mitigation plans in
place for operations within critical
habitats or protected areas, includ-
ing appropriate adaptation measures,
speed reduction and avoidance of
migratory species.

Check company
operational policies
for limiting traffic in
vulnerable areas.

Check for protected area
designations in company-traf-
ficked areas.

Developments planned without
consultation with local communities
and environmental groups.

Do not finance tourism projects that
have not been developed in consul-
tation with local communities and
environmental groups.

Company policy on
stakeholder engage-
ment.

Request transcripts of
consultation meetings with
stakeholder groups and
participant lists.

2. Invasive species

Cruise ship companies not employ-
ing measures to limit number of
organisms in ballast water or not
disclosing the conditions of their
ballast water.

Do not finance cruise ship compa-
nies not working actively to limit

the number of organisms in their
ballast water or appropriate disposal
techniques in compliance with IMO
ballast water management conven-
tion.

Logbook: ballast water
treatment system.

Observer reports of ballast
water treatment.
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https://wedocs.unep.org/bitstream/handle/20.500.11822/8753/Environmental_impact_assessment.pdf?sequence=3&amp%3BisAllowed=
https://wedocs.unep.org/bitstream/handle/20.500.11822/8753/Environmental_impact_assessment.pdf?sequence=3&amp%3BisAllowed=
https://portals.iucn.org/library/sites/library/files/documents/PAG-019-2nd ed.-En.pdf
https://portals.iucn.org/library/sites/library/files/documents/PAG-019-2nd ed.-En.pdf
https://portals.iucn.org/library/sites/library/files/documents/PAG-019-2nd ed.-En.pdf
https://www.imo.org/en/MediaCentre/PressBriefings/Pages/21-BWM-Amendments-EIF-.aspx
https://www.imo.org/en/MediaCentre/PressBriefings/Pages/21-BWM-Amendments-EIF-.aspx
https://www.imo.org/en/MediaCentre/PressBriefings/Pages/21-BWM-Amendments-EIF-.aspx

Criterion

Indicator

Recommendation

Verification (basic)

Verification (extended)

3. Greenhouse gas
emissions

Cruise ship companies operating
vessels using heavy fuel oil with no
strategy to transition to cleaner fuels.

Do not finance cruise ship compa-
nies without an implemented transi-
tion plan away from heavy fuel oil.

Company strategies
for heavy fuel oil and
transition plans

Observer verification of fuel
use on vessels

Developers not following best prac-
tice for limiting emissions during
construction.

Do not finance developers not
utilising best practice for emissions
reduction during construction.

Request information
on developer carbon
footprint through
existing frameworks
(e.g. through CDP).

If absent, request
disclosure process to
commence as soon as
possible.

Third-party verification of
carbon footprint and emis-
sions reduction strategies

4. Physical impact

Companies featuring destructive

Do not flnance companies with

Check for company

Verify company practice

for NOx and SOx emissions.

emissions profiles not in compliance
with IMO regulations.

compliance with
MARPOL Annex VI
regulations against air

on wildlife wildlife packages as part of their destructive wildlife interaction prac- | approach to wildlife through third party/observer
offering to visitors including active tices (e.g. use of wildlife for commer- site visits;
(i.e. not in-situ, undisturbed) use of cial entertainment). NGO/watchdog reporting
wildlife for entertainment purposes.
5. Pollution Cruise ships exceeding limit values Do not finance cruise ships with Company reported Third-party verified compli-

ance with MARPOL Annex
V| regulations against air
pollution from ships

pollution from ships
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https://www.imo.org/en/OurWork/Environment/Pages/Air-Pollution.aspx
https://www.imo.org/en/OurWork/Environment/Pages/Air-Pollution.aspx
https://www.imo.org/en/OurWork/Environment/Pages/Air-Pollution.aspx
https://www.imo.org/en/OurWork/Environment/Pages/Air-Pollution.aspx
https://www.imo.org/en/OurWork/Environment/Pages/Air-Pollution.aspx
https://www.imo.org/en/OurWork/Environment/Pages/Air-Pollution.aspx

Criterion

Indicator

Recommendation

Verification (basic)

Verification (extended)

7. Social impact of
development

Clear evidence that development
of destination is dependent on land
grabbing.

Do not finance any development
engaged in land grabbing.

Company reporting on
land acquisition

Check contracts and legality
of ownership with third party
legal experts.

Clear evidence that development of
destination is reliant on coerced or
involuntary displacement of local
communities.

Do not finance any development
engaged in involuntary or coerced
displacement of local communities.

Company reporting on
land acquisition

Stakeholder engagement
plans and meeting minutes.

Third party consultation

with local communities on
impacts of development and
compensation for displace-
ment.

NGOs/non-partisan commu-
nity group/watchdog
reporting on the degree of
community engagement in
decisions regarding land
acquisition.

9. Workforce

Evidence of forced or coerced labour.

Do not finance developers involved
in any way with forced or coerced
labour.

Company disclosure

Media and NGO reports
Interpol reports

Developers not paying workforce a
locally appropriate living wage.

Do not finance developers not
paying employees and contractors a
locally appropriate living wage in line
with GSTC Industry criteria B7.

Company disclosure

Check employment and
contractor arrangements on
wages against locally appro-
priate living wages as esti-
mated by third parties.
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