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AMERICAS

• 21 March 2022: SEC draft rules on climate change disclosure 
requirements for listed companies  

• 2024: Earliest application of new SEC disclosure rules for listed 
companies 

CLIMATE
DISCLOSURES

The U.S. Securities and Exchange Commission (SEC) launched a consultation on its draft climate disclosure rules 
for listed companies on 21 March 2022. The rules are expected to be finalized by the end of 2022 and are unlikely 
to apply before 2024 at the earliest.

• Listed corporates

Canada
• 24 March 2022: New legislation introduced in the Canadian SenateCLIMATE ALIGNED 

FINANCE ACT
On 24 March 2022, a new draft legislation was tabled in the Canadian Senate, the ‘Climate Aligned Finance 
Act’ which would require federally regulated corporations and financial institutions to develop and report on 
their plans and targets to align their actions with climate commitments. It would also introduce higher capital 
requirements based on banks’ exposures to polluting assets. 

• Banks 

• Insurers 

• Pension plans

• By mid-2022: Final OCC principles for climate risk management for 
banks 

• N/A: Potential US climate stress test/mandatory climate scenario 
analysis

BANKING
RULES

The U.S. Office of the Comptroller of the Currency (OCC) is developing a set of principles for climate risk 
management for banks.

The US Federal Reserve is in the early stages of developing climate stress testing and climate scenario analysis for 
banks. No specific timeline to either launch a bespoke climate stress test or integrate climate risk into existing 
stress tests – has been proposed.  

• Banks
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United States

LEGISLATION TIMING OVERVIEW SEGMENTS
IMPACTED

• 2024: Regulated FIs to start reporting on TCFD climate disclosure & 
ISSB climate reporting 

• 2024: Canadian issuers to start disclosing TCFD climate reports

TCFD
REPORTING

Canada has started developing a framework for mandatory climate disclosures and net-zero planning for 
financial institutions. This will build on TCFD climate recommendations and ISSB draft climate standards.  

In parallel, the Canadian Securities Authority (CSA) is developing TCFD reporting requirements for issuers.

• Banks 

• Insurers 

• Pension plans 

• Listed corporates

• Q3 2023: Start application qualitative ESG disclosures for ESG funds 

• Q2 2024: Start disclosure of funds’ GHG financed emissions

The SEC is cracking down on funds’ potential greenwashing and has proposed new rules on mandatory ESG 
disclosures on funds claiming to take into account ESG factors. Certain funds will be required to disclose GHG 
emissions of their portfolios. The SEC has also proposed rules addressing potential deceptive fund names. The 
rules are expected to be finalized by the end of 2022.

FUNDS 
SUSTAINABILITY 
DISCLOSURE

• Asset Managers 
offering ESG funds

INSURANCE 
RULES

• 2010: Launch of NAIC Insurer Climate Risk Disclosure Survey 

• April 2022: NAIC adopted new standard of Climate Risk Disclosure 
Survey 

In 2010, the National Association of Insurance Commissioners (NAIC) adopted the Climate Risk Disclosure 
Survey, a voluntary risk management tool for state insurance regulators to request from insurers. In 2021, 15 
states took part in the climate risk disclosure survey initiative, covering approximately 80% of the market on 
direct premium written. In April 2022, the NAIC adopted an updated version of the survey in alignment with the 
international Task Force on Climate-Related Financial Disclosures (TCFD).  

• Insurers

https://www.sec.gov/rules/proposed/2022/33-11042.pdf
https://www.parl.ca/DocumentViewer/en/44-1/bill/S-243/first-reading
https://www.occ.gov/news-issuances/news-releases/2021/nr-occ-2021-138a.pdf
https://www.osfi-bsif.gc.ca/Fra/fi-if/rg-ro/gdn-ort/gl-ld/Pages/b15-dft.aspx
https://www.osc.ca/sites/default/files/2021-10/csa_20211018_51-107_disclosure-update.pdf
https://www.sec.gov/rules/proposed/2022/ia-6034.pdf
https://www.sec.gov/rules/proposed/2022/ia-6034.pdf
https://www.sec.gov/rules/proposed/2022/ic-34593.pdf


• 11 April 2022: Voluntary Colombian green Taxonomy is launched TAXONOMY On 11 April 2022, the Colombian president launched the voluntary Colombian Green Taxonomy. This builds 
on the EU Taxonomy framework, integrating the EU’s six environmental objectives and adding an additional 
environmental objective on land use.  

• Corporates  

• Financial 
institutions

Colombia

AMERICAS

Chile
• 2022: Chile is developing its own green Taxonomy TAXONOMY In January 2022, the Chilean government announced plans to develop its own green Taxonomy.  • N/A
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LEGISLATION TIMING OVERVIEW SEGMENTS
IMPACTED

Brazil
• 1 December 2022: Mandatory TCFD reporting came into effect TCFD 

REPORTING
From 1 December 2022, Brazilian banks have been required to report on new social, environmental and climate 
risks based on TCFD recommendations. 

• Banks

EMEA

European Union

• 1 January 2022: Start of reporting eligibility for issuers and FIs  

• Q4 2022 (TBC): EC to adopt criteria for four other environmental 
objectives  

• 1 January 2023: Alignment reporting begins for issuers and on nuclear 
& gas activities   

• 1 January 2024: Alignment reporting for FIs begins 
• 2024/2025 (TBC): Possible development of Social Taxonomy 

EU 
TAXONOMY

• Listed corporates 
(with 500+ 
employees) 

• Banks 

• Asset Managers 

• Insurers

The EU Taxonomy entered its application phase on 1 January 2022 following the publication of the final 
climate technical screening criteria and the rules of disclosure at entity level for banks, asset managers, listed 
corporates, and insurers.  

In addition, on 2 February 2022 the EU labelled nuclear and natural gas-related activities as transitional. The 
European Parliament has agreed to this inclusion. 
 
The European Commission is not expected to legislate on developing a Social Taxonomy before 2024 at the 
earliest.

https://www.minhacienda.gov.co/webcenter/portal/TaxonomiaVerdeColombia/pages_taxonomiavercolombia
https://www.dipres.gob.cl/598/articles-261201_doc_pdf.pdf
https://www.bcb.gov.br/detalhenoticia/17507/nota
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX%3A32020R0852&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2021.442.01.0001.01.ENG&toc=OJ%3AL%3A2021%3A442%3ATOChttp://
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2021.443.01.0009.01.ENG&toc=OJ%3AL%3A2021%3A443%3ATOC
https://ec.europa.eu/finance/docs/level-2-measures/taxonomy-regulation-delegated-act-2022-631_en.pdf


EMEA

CORPORATE
SUSTAINABILITY
REPORTING
DIRECTIVE
(CSRD)

The European Parliament and the Member States found an agreement on the Corporate Sustainability Reporting 
Directive (CSRD). It introduces mandatory sustainability reporting standards for all EU large companies (250+ 
employees, turnover >40 million, total balance sheet >20 million), including listed SMEs as well as non-EU 
companies with large revenues in the EU. The companies under its scope will also need to report under the 
Taxonomy. It adopts a double materiality approach, requiring companies to report on both the impact of 
sustainability factors on their balance sheet as well as the impact companies have on the environment and 
society. 
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European Union Cont’d

LEGISLATION TIMING OVERVIEW SEGMENTS
IMPACTED

• 2 August 2022: Application of ESG integration in client suitability 
assessments  

• 1 January 2023: Delayed application of rules in French market

From 2 August asset managers and advisers will be required to ask existing and new clients about their ESG 
preferences. There are three options to choose from: a Taxonomy alignment; a percentage in sustainable 
investments as defined by the SFDR; or a quantitative or qualitative consideration of principle adverse impact 
(PAIs). Once the client chooses one or a combination of these, the adviser must make sure that the product 
offered matches the client’s sustainability preferences. As a result, asset managers will need to classify products 
according to these three options.  
 
On 13 July 2022, the French Securities Markets Authority (AMF) postponed the start date of the MiFID 2 ESG 
client preference requirements from 2 August 2022 to 1 January 2023. Read more in L’Agefi’s report here. 

MiFID 2 ESG 
DEELEGATED ACT

• Asset Managers

• 1 January 2025 (TBC): Reporting to begin for NFRD entities (FIs and 
listed companies); covering 2024 data  

• 1 January 2026 (TBC): Reporting to begin for non-NFRD entities 
(large non-listed companies); covering 2025 data  

• 1 January 2027 (TBC): Reporting to begin for listed SMEs; covering 
2026 data 

• Listed corporates  

• Large non-listed 
corporates   

• Financial institutions   

• Listed SMEs 
 
• Non-EU companies 
with turnover 
>150 million and 1 
subsidiary/branch in 
EU

• 2025 or 2026 (TBC): Earliest possible date to start reporting on due 
diligence and adverse impacts

SUPPLY CHAIN DUE 
DILIGENCE

The European Commission tabled a new legislative proposal on 23 February 2022 mandating supply chain due 
diligence on the adverse impacts that a company’s business operation, subsidiaries and supply chain have on 
human rights and the environment. It also mandates entities to disclose their due diligence policies as well as 
adverse impacts. The EC will develop a Delegated Act to specify the content of the due diligence and adverse 
impact disclosures.

• Large EU and non-EU 
companies providing 
goods and services 
to the EU (Financial 
institutions & 
corporates) 

• 2023 (TBC): Earliest possible application of 
voluntary standard

GREEN BOND 
STANDARD

The EC legislative proposal on voluntary EU Green Bond Standard mandating the use of proceeds for Taxonomy-
aligned activities is currently being negotiated by the European Parliament and Member States. In its draft 
report, the European Parliament is envisaging mandating the standard for all bonds marketed as environmentally 
sustainable. 

• Listed corporates  

• Financial 
institutions 

SUSTAINABLE
FINANCE
DISCLOSURE
REGULATION
(SFDR)

• 1 January 2023: Detailed disclosure requirements come into effect   

• 30 June 2023: First reporting deadline of PAI KPIs at entity level 

The European Commission has postponed its application of all 13 RTS under SFDR until 1 January 2023. The first 
reporting deadline for principal adverse indicator (PAIs) KPIs at entity level has been confirmed as 30 June 2023, 
with the first reference period to cover 1 January 2022 to 31 December 2022. 

• Banks 

• Asset Managers 

• Insurers

https://data.consilium.europa.eu/doc/document/ST-10835-2022-INIT/x/pdf
https://www.agefiactifs.com/droit-et-fiscalite/article/lamf-confirme-le-report-de-la-prise-en-compte-des-94533
https://ec.europa.eu/info/sites/default/files/1_1_183885_prop_dir_susta_en.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52021PC0391
https://ec.europa.eu/finance/docs/level-2-measures/C_2022_1931_1_EN_ACT_part1_v6%20(1).pdf


EMEA

DEFORESTATION
REGULATION
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European Union Cont’d

LEGISLATION TIMING OVERVIEW SEGMENTS
IMPACTED

• 2024 (TBC): Earliest possible application To tackle global deforestation and forest degradation the Commission is introducing mandatory due diligence 
requirements for EU and non-EU companies selling the following six commodities to EU buyers: beef; palm oil; 
cocoa; coffee; soy; and wood and derived products, such as leather and chocolate. 

Companies in scope will be required to collect the geographic coordinates of the land where the commodities 
were produced. 

In its draft report, the European Parliament added rubber to the list of commodities in scope. However, Member 
States have not done so in their final position. 

• Corporates

BANKING 
RULES

• March - July 2022: ECB’s first climate stress test for banks  

• 31 December 2022: Reporting to begin on climate risks in Pillar 3 
reports 

• 2023: EBA to report on environmental prudential treatment

The European Commission is introducing ESG risks into banks’ Pillar 2 and Pillar 3 requirements. The 
development of a dedicated ESG prudential treatment is in its early stages. 

In parallel, the ECB is conducting its first climate stress test from March-July 2022. 

Furthermore, from January 2023, large EU banks will start disclosing climate risks as part of their Pillar 3 reports 
under CRR. 

• Large EU Banks

SOLVENCY II • H1 2024 (TBC): Earliest start for insurers to develop climate change 
scenario analysis 

The EU is integrating ESG and sustainability risks into insurance rules, specifically requiring insurers to conduct 
climate scenario analysis.

• Insurers

LOW-CARBON 
BENCHMARKS

• By 31 December 2022 (TBC): EC potential review 

• By 31 December 2022: Potential EC initiative on ESG benchmark 
label

The final text creates two new benchmark categories: Climate Transition Benchmarks that are based on assets 
of companies following a decarbonization trajectory, and Paris-aligned Benchmarks where the portfolio’s carbon 
emissions are aligned with the Paris-agreement. 

The low carbon benchmark proposal may be revised by 31 December 2022.

• Insurers

BANKING 
RULES

United Kingdom
• 24 May 2022: Results of BoE 1st climate stress test with banks 
published 

• By December 2022: Banks to update PRA on views incorporating 
climate into regulatory capital 

From the beginning of 2022 the Bank of England (BoE) will start conducting firm-specific supervision of banks’ 
climate risk management. 

In 2022 the BoE will also set out its conclusions on whether changes are needed to the capital regimes (pillar 1) 
to address climate risks. 

• Banks

https://environment.ec.europa.eu/document/download/5f1b726e-d7c4-4c51-a75c-3f1ac41eb1f8_en?filename=COM_2021_706_1_EN_ACT_part1_v6.pdf
https://www.europarl.europa.eu/doceo/document/ENVI-PR-729953_EN.pdf
https://www.consilium.europa.eu/en/press/press-releases/2022/06/28/council-agrees-on-new-rules-to-drive-down-deforestation-and-forest-degradation/#:~:text=The%20Council%20today%20adopted%20its,depleting%20the%20planet's%20forest%20reserves.
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32019R2089
https://www.bankofengland.co.uk/stress-testing/2022/results-of-the-2021-climate-biennial-exploratory-scenario


EMEA

UK TAXONOMY
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United Kingdom Cont’d

LEGISLATION TIMING OVERVIEW SEGMENTS
IMPACTED

• 2024 (TBC): Earliest possible application of UK Taxonomy disclosure 
requirements for listed companies in annual reports  

• 2024: Earliest possible application of UK Taxonomy for asset managers 
and asset owners for funds >5 billion under management 
 
• 2025: Earliest possible application of UK Taxonomy for asset managers 
and asset owners for funds >1 billion under management 

The UK will start developing its own Taxonomy from the end of 2022, largely based on the EU Taxonomy, which 
is expected to outline its own technical screening criteria in the coming months.  

• Listed corporates  

• Banks  

• Asset managers  

• Insurers 

TCFD 
REPORTING

• 6 April 2022: Start of mandatory TCFD reporting for issuers  

• 30 June 2023: Start entity & product level TCFD reporting for asset 
managers, life insurers, pension providers 

The UK is starting the application of mandatory TCFD reporting from 6 April 2022 for the largest listed 
corporates (here). 

In addition it has developed entity and product level TCFD disclosures for asset managers, life insurers and 
pension providers (here). 

• Largest UK-
registered 
companies + 
financial institutions 
(1.300 entities) 

SUSTAINABLE 
DISCLOSURE 
REGIME

• H1 2024 (TBC): 2024: Earliest application of UK SDR for asset 
managers & owners 

The UK is in the process of developing its Sustainability Disclosure Regime (SDR) which will bring together 
new and existing sustainability reporting requirements for corporates (incl. listcos), financial institutions and 
investment products. It will include a labelling and classification regime for investment products. More details 
are expected in H2 2022. 

• Asset Managers  

•  Asset Owners  

• Listed + large  
non-listed 
Corporates 

TCFD 
REPORTING

Switzerland
• 2021: Application of principles-based TCFD climate reporting for large 
banks and insurers  

• 2024: Start of mandatory TCFD reporting for 2023 data 

In August 2021 Switzerland announced it will introduce mandatory TCFD reporting for all public companies, 
banks and insurers with 500+ employees or with > CHF 20 million in assets/ CHF 40 million in turnover. The first 
reports are expected in 2024. The rules will have a double materiality approach. See latest proposed rules. 

This will come on top of existing TCFD climate disclosures for large Swiss banks and insurers which entered into 
force in July 2021. The disclosures are principles-based, therefore allowing flexibility for implementation. 

• Listed corporates 

• Financial 
institutions 

https://www.fca.org.uk/publication/policy/ps21-23.pdf
https://www.fca.org.uk/publication/policy/ps21-24.pdf


EMEA

PRODUCT 
REPORTING
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Switzerland Cont’d

LEGISLATION TIMING OVERVIEW SEGMENTS
IMPACTED

• 29 June 2022: New climate scores for products/portfolios launched On 29 June 2022 Switzerland launched new voluntary climate scores for investment products and portfolios. • Asset managers  

• Insurers 

SUPPLY CHAIN
DUE DILIGENCE

• 2022: Entry into force ESG supply chain due diligence rules In 2022 a new law requiring non-financial reporting for large Swiss companies on environmental, social, 
employee, human rights and anti-corruption matters entered into effect. It also introduced new supply chain due 
diligence and reporting obligations linked to conflict minerals and child labor. 

• Large listed 
and non-listed 
corporates  

TAXONOMY

South Africa
• March 2022: Final South African Taxonomy  

• 2023: Regulatory instrument on South African Taxonomy

At the end of March 2022, the South African treasury unveiled its final Green Taxonomy, largely building on the 
EU framework. The Green Taxonomy will be brought into law in 2023. 

• TBC

APAC Incl. Japan

Singapore

• March 2022: Start of Monetary Authority of Singapore’s first climate 
stress test for banks 

BANKING 
RULES

• Banks  In March 2022 the Monetary Authority of Singapore (MAS) conducted its first climate stress test on banks 
which used the Network for Greening the Financial System’s (NGFS) climate scenarios. 

TCFD 
REPORTING

Morocco
• 4 March 2021: Application climate TCFD reporting came into force On 4 March 2021 mandatory TCFD climate reporting started to apply for Moroccan banks. • Banks

GREEN BOND 
FRAMEWORK

• 9 June 2022: Green Bond Framework for sovereign issuance launched On 9 June 2022 the MAS launched a Green Bond Framework for public sector issuance. It details the 
government’s intended use of green bond proceeds. Governance structure to evaluate/select eligible projects, 
the management of proceeds, and commitment to post-issuance allocation and impact reporting. 

• Sovereign 
issuers

https://www.newsd.admin.ch/newsd/message/attachments/72243.pdf
https://sustainablefinanceinitiative.org.za/wp-content/uploads/2022/04/SA-Green-Finance-Taxonomy-1st-Edition-Final-01.04.2022.pdf
https://manager.e-questionnaire.com/accounts/3040/file/Directive%20n%C2%B0%205W21%20Risques%20financiers%20li%C3%A9s%20%C3%A0%20l'environnement.pdf
https://www.mas.gov.sg/news/media-releases/2022/singapore-green-bond-framework-introduced-for-upcoming-inaugural-singapore-sovereign-green-bond-issuance


APAC Incl. Japan

SUSTAINABILITY 
REPORTING

09

Singapore Cont’d

LEGISLATION TIMING OVERVIEW SEGMENTS
IMPACTED

• June 2022: banks, insurers and asset managers expected by MAS to 
make climate disclosures  

• By 2023: all issuers will need to report on a ‘comply or explain’ basis 
for financial year 2022  

• By 2024: mandatory reporting for issuers in the financial industry, 
agriculture, food and forest products industry, energy industry for 
financial year 2023  

• By 2025: issuers in the materials and buildings industry and 
transportation industry also scoped in mandatory climate reporting for 
financial year 2024 

The Singaporean authorities have finalised their framework for mandatory climate-related financial disclosures 
for issuers built on the TCFD recommendations.  

In parallel, the Monetary Authority of Singapore (MAS) expects financial institutions (banks, asset managers, 
insurers) to start reporting on climate risks according to the TCFD recommendations from June 2022 – however 
this is not mandatory. The MAS is expected to consult on mandatory climate disclosure rules for financial 
institutions in the coming months. 

• Banks  

• Asset managers  

• Insurers  

• Listed corporates 

TAXONOMY • 2021-2022: Developing green Taxonomy Singapore is in the process of developing a green Taxonomy based on the EU Taxonomy structure, centred 
around similar environmental objectives, and also outlining technical screening criteria (TSC) for eligible 
economic activities. The latest consultation proposed TSC for economic activities in the energy, transport, and 
real estate sectors.  

• Financial 
institutions  

• Listed corporates  

TAXONOMY

Hong Kong
• 2022-2023: Potential adoption of ‘common ground taxonomy’ by 
Hong Kong 

Hong Kong is planning to adopt the ‘Common ground taxonomy’ published by the international platform 
on sustainable finance on 4 November 2021 which outlined the similarities between the Chinese and EU 
taxonomies. More details are expected to be outlined in the coming months. 

• Banks  

• Insurers  

• Asset managers  

• Listed corporates 

TCFD  
REPORTING

• Mid-2023: application of TCFD-aligned disclosures Hong Kong is developing climate risk management guidelines for banks. It is building on the TCFD 
recommendations to classify climate risks as physical, transition and liability risks. The guidelines are expected 
to be finalized in the coming months. Notably, it indicates its plan to begin mandating that banks have TCFD-
aligned annual disclosures by mid-2023. 

• Banks 

CLIMATE 
DISLCOSURE

• 20 August 2022: application date of new climate risk disclosures for 
asset managers with >$8 billion AUM  

• 20 November 2022: application date of full requirements for large 
asset managers, and baseline requirements for other fund managers  

• 2025: Planned application of TCFD-aligned climate disclosures across 
relevant sectors 

The Hong Kong Securities and Futures Commission (SFC) has developed a mandatory climate risk disclosure 
framework for asset managers which will start to apply in phases from August 2022. The rules largely build on 
the TCFD recommendations.  

Mandatory ESG reporting started to apply for listed corporates in July 2020.  

• Listed corporates  

• Asset managers 

https://api2.sgx.com/sites/default/files/2021-12/Response%20Paper%20on%20Climate%20and%20Diversity%20-%20The%20Way%20Forward_0.pdf
https://www.mas.gov.sg/news/media-releases/2022/industry-taskforce-consults-on-second-version-of-green-and-transition-taxonomy
https://ec.europa.eu/info/sites/default/files/business_economy_euro/banking_and_finance/documents/211104-ipsf-common-ground-taxonomy-instruction-report_en.pdf
https://www.hkma.gov.hk/media/eng/doc/key-functions/banking-stability/supervisory-policy-manual/GS-1_for_consultation_20Jul2021.pdf
https://www.hkex.com.hk/-/media/hkex-market/listing/rules-and-guidance/listing-rules-contingency/main-board-listing-rules/appendices/appendix_27


APAC Incl. Japan

SUSTAINABILITY 
REPORTING
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South Korea

LEGISLATION TIMING OVERVIEW SEGMENTS
IMPACTED

• 2025: Start of sustainability reporting for listed companies above a 
certain size  

• 2030: Start of sustainability reporting for all listed companies 

South Korean authorities have mandated sustainability reporting for certain listed issuers above a certain size 
from 2025 and for all listed issuers from 2030.  

• Listed corporates

TAXONOMY • 30 December 2021: South Korea presented its Green Taxonomy At the end of 2021 South Korea presented its Green Taxonomy (here), which has been in part inspired by the EU 
Taxonomy. However, it notably excludes nuclear from its Taxonomy whilst including natural gas.   

• Listed corporates 

• Financial 
institutions   

SUSTAINABILITY 
REPORTING

Japan
• April 2022: Application of climate risk disclosures for Tokyo ‘prime’ 
market listed companies  

• After 2024: All listed companies to start disclosing  

The Japanese financial services authority has mandated ‘prime’ market listed companies to start disclosing 
climate risks and opportunities according to the TCFD from April 2022, and all listed companies after 2024.  

• Listed corporates 

• Financial 
institutions

TAXONOMY • TBC Japan has signaled its plan to develop a transition Taxonomy which would define criteria for high emitting 
activities which are not yet aligned with the Paris Agreement benchmarks. 

• TBC 

SUPPLY CHAIN 
DUE DILIGENCE

• By Summer 2022 (TBC): new guidelines on supply chain due diligence 
on human rights impacts 

Japan is expected to introduce new guidelines on supply chain due diligence on human rights impacts. • TBC

TAXONOMY

China
• April 2021: Final version of Chinese Taxonomy for green bonds and 
loans 

In April 2021 the Chinese authorities issued the final version of the Green Bond Endorsed Project Catalogue 
which defines green bonds. 

• Financial 
institutions 

• Listed corporates 

https://www.fsc.go.kr/eng/pr010101/75177
http://me.go.kr/home/web/board/read.do;jsessionid=IhdmJdt8Ed+fSYut9gcnPtal.mehome1?pagerOffset=10&maxPageItems=10&maxIndexPages=10&searchKey=&searchValue=&menuId=10525&orgCd=&boardId=1498700&boardMasterId=1&boardCategoryId=&decorator=
https://www.fsa.go.jp/en/news/2021/20211104/01.pdf


APAC Incl. Japan

TAXONOMY
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Malaysia

LEGISLATION TIMING OVERVIEW SEGMENTS
IMPACTED

• H2 2022: Final Securities Commission Malaysia voluntary taxonomy 
standard under development 

The Securities Commission Malaysia is currently developing a voluntary principle-based Taxonomy encompassing 
four environmental and two social objectives. 

It builds on the climate principle-based taxonomy issued by the Malaysian Central Bank in April 2021 as a guide 
for financial institutions. 

• Banks  

• Asset Managers  

• Insurers  

• Listed corporates 

TCFD 
REPORTING

• 1 June 2022: Entry into force of new rules for banks/insurers on 
climate risk management  

• 31 December 2023: Banks/insurers to apply rules on governance, 
strategy, risk appetite/management 

• 31 December 2024: Banks/insurers to start TCFD-aligned disclosure 

Malaysian authorities have tabled proposed new rules for the inclusion of climate risks in banks’ and insurers’ 
risk management processes, notably mandating them to start applying TCFD-aligned disclosure by 31 December 
2023 for the financial year 2024. 

• Banks 

• Insurers

TAXONOMY

Indonesia
• 2022: Development of voluntary Taxonomy The Indonesian government is developing its own voluntary green Taxonomy in 2022. It classifies economic 

activities supporting environmental protection as well as climate change mitigation and adaptation. 
• Financial 
Institutions

BANKING 
RULES

Australia
• June-December 2021: 1st climate stress test conducted by APRA  

• 2022: APRA to consider extending climate stress testing to other 
sectors like insurance 

The Australian Prudential Regulation Authority (APRA) will assess in 2022 whether to extend the climate stress 
test to other sectors beyond banks, including the insurance sector. 

• Banks

TCFD 
REPORTING

• November 2021: Australian banks and insurers can start to use 
climate risk guidance 

The Australian Prudential Regulation Authority (APRA) set out its final climate risk guidance for banks and 
insurers. The guidance is principles-based and aligned with TCFD recommendations. It addresses governance, risk 
management, scenario analysis and disclosure. 

• Banks 

• Insurers

https://www.sc.com.my/api/documentms/download.ashx?id=f610a75b-d5e1-4e99-9bdb-393000a2c355
https://www.bnm.gov.my/documents/20124/938039/Climate+Change+and+Principle-based+Taxonomy.pdf
https://www.bnm.gov.my/documents/20124/938039/ED_Climate_Risk.pdf
https://www.apra.gov.au/sites/default/files/2021-11/Final%20Prudential%20Practice%20Guide%20CPG%20229%20Climate%20Change%20Financial%20Risks.pdf
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Australia Cont’d

LEGISLATION TIMING OVERVIEW SEGMENTS
IMPACTED

• 2022: Start development of industry-led Australian Taxonomy The Australian finance industry has kickstarted the work to develop its own green taxonomy framework. • TBC

TCFD 
REPORTING

New Zealand
• 2024: Start mandatory TCFD reporting New Zealand is in the process of developing TCFD-based climate standards. Listed corporates, banks and asset 

managers are expected to start disclosing under these by 2024. The climate disclosure rules are expected to be 
finalized by the end of 2022. 

• Banks  

• Asset Managers  

• Insurers 

• Listed corporates 

TAXONOMY

Thailand
• August 2021: Announcement of the development of a Thailand 
sustainable finance taxonomy 

Thailand is in the process of developing a sustainable finance taxonomy which is expected to take into account 
broader sustainability criteria than just environmental issues such as economic development and social justice.

• TBC

SUSTAINABILITY 
REPORTING

• August 2021: Announcement of the development of sustainability 
reporting requirements 

A sustainability reporting framework which will require either voluntary or mandatory disclosures of ESG 
indicators by corporates and financial institutions. 

• TBC

TCFD 
REPORTING

India
• 2023: Start of TCFD reporting for financial year 2022-2023 In May 2021, SEBI issued a circular introducing new sustainability reporting requirements based on TCFD 

recommendations.
• Listed corporates

https://environment.govt.nz/what-government-is-doing/areas-of-work/climate-change/mandatory-climate-related-financial-disclosures/#:~:text=Around%20200%20entities%20in%20New,of%20more%20than%20%241%20billion.
https://www.sebi.gov.in/legal/circulars/may-2021/business-responsibility-and-sustainability-reporting-by-listed-entities_50096.html


DISCLAIMER
© 2022 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY’S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE 
SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED BY MOODY’S (COLLECTIVELY, “PUBLICATIONS”) MAY INCLUDE SUCH  CURRENT OPINIONS. MOODY’S DEFINES 
CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR 
IMPAIRMENT. SEE APPLICABLE MOODY’S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY’S 
CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS, NON-CREDIT 
ASSESSMENTS (“ASSESSMENTS”), AND  OTHER OPINIONS INCLUDED IN MOODY’S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY’S PUBLICATIONS MAY ALSO 
INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY’S CREDIT 
RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER 
OPINIONS AND  PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER 
OPINIONS AND  PUBLICATIONS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY’S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER 
OPINIONS AND PUBLISHES  ITS PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH 
SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE. 

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND INAPPROPRIATE FOR 
RETAIL INVESTORS TO USE MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR  PUBLICATIONS WHEN MAKING AN INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR 
FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE 
REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN 
PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR WRITTEN CONSENT.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED FOR REGULATORY 
PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well as other factors, however, 
all information contained herein is provided “AS IS” without warranty of any kind. MOODY’S adopts all necessary measures so that the information it uses in assigning a credit rating is of sufficient quality 
and from sources MOODY’S considers to be reliable including, when appropriate, independent third-party sources. However, MOODY’S is not an auditor and cannot in every instance independently verify or 
validate information received in the rating process or in preparing its Publications. 

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any indirect, special, consequential, 
or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any such information, even if MOODY’S or any of its directors, 
officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or damages, including but not limited to: (a) any loss of present or prospective profits or 
(b) any loss or damage arising where the relevant financial instrument is not the subject of a particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory losses or damages caused to 
any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the avoidance of doubt, by law cannot be excluded) on the part 
of, or any contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers, arising from or in connection with the information 
contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT RATING, ASSESSMENT, 
OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER WHATSOEVER.

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCO”), hereby discloses that most issuers of debt securities (including corporate and municipal bonds, 
debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have, prior to assignment of any credit rating, agreed to pay to Moody’s Investors Service, Inc. for credit 
ratings opinions and services rendered by it fees ranging from $1,000 to approximately $5,000,000. MCO and Moody’s Investors Service also maintain policies and procedures to address the independence 
of Moody’s Investors Service credit ratings and credit rating processes. Information regarding certain affiliations that may exist between directors of MCO and rated entities, and between entities who hold 
credit ratings from Moody’s Investors Service and have also publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at www.moodys.com under the heading “Investor 
Relations — Corporate Governance — Director and Shareholder Affiliation Policy.”  

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY’S affiliate, Moody’s Investors Service Pty Limited ABN 
61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended to be provided only to “wholesale clients” within the 
meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you represent to MOODY’S that you are, or are accessing the document as a representative 
of, a “wholesale client” and that neither you nor the entity you represent will directly or indirectly disseminate this document or its contents to “retail clients” within the meaning of section 761G of the 
Corporations Act 2001. MOODY’S credit rating is an opinion as to the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail 
investors.

Additional terms for Japan only: Moody’s Japan K.K. (“MJKK”) is a wholly-owned credit rating agency subsidiary of Moody’s Group Japan G.K., which is wholly-owned by Moody’s Overseas Holdings Inc., a 
wholly-owned subsidiary of MCO. Moody’s SF Japan K.K. (“MSFJ”) is a wholly-owned credit rating agency subsidiary of MJKK. MSFJ is not a Nationally Recognized Statistical Rating Organization (“NRSRO”). 
Therefore, credit ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an entity that is not a NRSRO and, consequently, the rated obligation will not qualify for 
certain types of treatment under U.S. laws. MJKK and MSFJ are credit rating agencies registered with the Japan Financial Services Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 
and 3 respectively.

MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by MJKK or MSFJ 
(as applicable) have, prior to assignment of any credit rating, agreed to pay to MJKK or MSFJ (as applicable) for credit ratings opinions and services rendered by it fees ranging from JPY100,000 to approximately 
JPY550,000,000.

MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements.


