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Webinar Guidelines

— Participants are in listen-only mode

— Submit questions via the Q&A feature

— Questions will be answered as time permits

— Offering one CLE credit in California and New York*

— The webcast Is being streamed through your computer, so there is no dial-in number. For the
best quality, please make sure your volume is up and other applications are closed. If you
experience a delay or get disconnected, press F5 to refresh your screen at any time

— For additional help with common technical issues, click on the question mark icon at the
bottom of your screen

WilmerHale has been accredited by the New York State and California State Continuing Legal Education Boards as a provider of continuing legal education.

This program is being planned with the intention to offer CLE credit in California and non-transitional credit in New York. This program, therefore, is being

planned with the intention to offer CLE credit for experienced New York attorneys only. Attendees of this program may be able to claim England & Wales CPD

for this program. WilmerHale has been approved as a Colorado Certified Provider, as recognized by the Colorado Supreme Court Continuing Legal and

Judicial Education Committee. We will apply for Colorado CLE if requested. The type and amount of credit awarded will be determined solely by the Colorado
Supreme Court. New Jersey grants reciprocal credit for programs that are approved in New York. We can also issue Connecticut credit for this program. All
attendees, regardless of jurisdiction, will receive a uniform certificate of attendance that shows the states in which the program was approved. Attendees
requesting CLE credit must attend the entire program. CLE credit is not available for on-demand webinar recordings. 2
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Co-Chair, Corporate Executive Vice President &
Governance & Disclosure Head of ESG

Group Edelman
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Susan S. Muck
Partner, Securities
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Group
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Discussion

1. What is ESG?
2. Investor Activism—Relevance for Life Sciences Companies

3. ESG Disclosure—Relevance of SEC Developments for Life
Science Companies

4. ESG Litigation
5. What Should Life Science Boards be Doing?
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Implications of Increasing Stakeholder Activism

— Investor interest in sustainable investing funds

— Investor engagement
» Sustainability reports
* KPIs
» Voting policies

— Increased focus on social inequalities (board diversity, pay equity,
HCM, worker conditions)
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Impact of Increasing SEC Focus

— ESG Is clear priority for SEC — SEC’s Investor Advisory Committee is
recommending mandatory ESG
reporting - potential for mandated
disclosure on climate matters, diversity,

— Recent request for public comment on pay equity, political spending and other
guestions relating to climate change ESG topics

disclosures

— EXxpect a shift away from principles-
based, voluntary disclosure

— SEC Chair has named first ever Senior

— Corp Fin calling for development of Policy Advisor for Climate and ESG

global disclosure standards

— Climate and ESG Task Force added to
Division of Enforcement

— SEC has signaled increased scrutiny of
ESG disclosures (climate risks)
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Intersection of Politics and ESG

— Legislative and administrative
developments

* Various bills in House and
Senate related to ESG

— DOL Initiatives
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Best Practices for Management of “Mission Critical” Risk

— Actual risks
— Reputational risks

— Board’s duty of oversight
(Caremark line of cases)

11
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ESG Litigation Risk

— Securities law claims / 10b-5 liability

— Derivative claims

— Consumer Protection Laws

— Potential Claimants: regulators/AGs/individuals
— Recent litigation

12
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Best Practices for Disclosures

— Apply same rigor as other SEC disclosures (effective controls
and procedures)

— Avoid being overly aspirational

— Invoke safe harbor for forward-looking ESG statements, include
appropriate disclaimers

13



WILMERHALE

Questions

Heidi DuBois

Executive Vice President & Head
of ESG

Edelman
heidi.dubois@edelman.com

Lillian Brown

Co-Chair, Corporate Governance
& Disclosure Group

WilmerHale
lillian.brown@wilmerhale.com

Susan S. Muck

Partner, Securities Litigation &
Enforcement Group
WilmerHale
susan.muck@wilmerhale.com

Cynthia T. Mazareas

Partner, Life Sciences Group,
Corporate Governance & Disclosure
Group

WilmerHale
cynthia.mazareas@wilmerhale.com

Wilmer Cutler Pickering Hale and Dorr LLP is a Delaware limited liability partnership. WilmerHale principal law offices: 60 State Street, Boston, Massachusetts 02109, +1 617 526 6000; 1875 Pennsylvania Avenue, NW, Washington, DC 20006,
+1 202 663 6000. Our United Kingdom office is operated under a separate Delaware limited liability partnership of solicitors and registered foreign lawyers authorized and regulated by the Solicitors Regulation Authority (SRA No. 287488). Our
professional rules can be found at https://www.sra.org.uk/solicitors/handbook/code/. A list of partners and their professional qualifications is available for inspection at our UK office. In Beijing, we are registered to operate as a Foreign Law Firm
Representative Office. This material is for general informational purposes only and does not represent our advice as to any particular set of facts; nor does it represent any undertaking to keep recipients advised of all legal developments. Prior
results do not guarantee a similar outcome. © 2004-2021 Wilmer Cutler Pickering Hale and Dorr LLP 14
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