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Overview

COP26 and financial services policy developments

On 3 November at the COP26 Finance Day, finance ministers and regulators set out their plans for accelerating the transition of financial services firms and the economy to net zero. However, 
throughout the course of COP26 and in the weeks leading up to it, policymakers and regulators in the UK, EU and internationally took the opportunity to progress a number of initiatives. This briefing 
takes stock of the developments, focusing on what we learned and what has changed. 

Key messages 

Finance ministers and regulators have clarified and extended their expectations and requirements signalling a marked shift in the intensity of the work firms must do, even if the direction of many 
initiatives remains unchanged. Most notably there is a new regulatory focus on net zero commitments and the scrutiny of transition plans. 

For firms, there is a lot of material to digest and to factor into existing investment plans. Overall, the framework for managing climate-related risk is increasingly complex and is developing rapidly. In 
this briefing we draw out four themes:

• Net zero commitments and scrutiny of transition plans | A step change in regulatory expectations  (Slide 3) | To date, firms’ net zero commitments have been voluntary but in future for many firms 
transition plans will have to be disclosed. Once plans are published, from next year banks and (in the UK) insurers should expect increased supervisory scrutiny of the credibility of their plans and 
their implications for business model resilience and viability.

• Finance and risk disclosures on sustainability | Global cooperation, but unclear whether different regimes will converge (Slide 4) | Several regulatory bodies set out new or updated climate-related 
disclosure requirements / recommendations, with the aim of further enhancing transparency for investors and mitigating greenwashing. And the UK Government provided an update on the 
development of its Taxonomy. The establishment of the International Sustainable Standards Board and the BCBS' intention to review the Pillar 3 disclosure framework for banks are important 
examples of efforts to establish globally-consistent disclosure standards, but it is too early to conclude that national regimes will converge.

• Supervisory expectations for climate-related risk management  | Growing commitment and intensifying supervision (Slide 5) | The direction of travel on expectations for risk management for banks 
(and in the UK, insurers) is well established in Europe. Recent publications add further detail and examples of good practice, but have not fundamentally changed course. However, in 2022 firms 
should expect heightened supervisory scrutiny of their management of climate-related risks. 

• Capital requirements and scenario analysis | ICAAP and Pillar 2 remain key, but increasing supervisory interest in Pillar 1 (Slide 6) | In 2022, banks and insurers are expected to incorporate climate 
risk and the results of climate stress tests into their ICAAP or ORSA, building on work already done in 2021. Supervisors will begin to examine whether climate risk considerations should also be 
incorporated into Pillar 1 capital requirements. 

Further information 

Included on each slide and at the end of this pack are links to recent blogs from the EMEA Centre for Regulatory Strategy (ECRS) on sustainable finance topics. Our interactive regulatory timeline tool
tracks milestones and deadlines for key initiatives. For the UK, the UK Government’s Regulatory Initiatives Grid is also a useful source of information. 

If you have any further questions please reach out to one of the sustainable finance leads in the ECRS. Contact details are included at the end of this pack.

https://www2.deloitte.com/uk/en/pages/financial-services/articles/financial-services-regulatory-timeline-tool.html
https://www.fca.org.uk/publications/corporate-documents/regulatory-initiatives-grid
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A step change in regulatory expectations

Net zero commitments and scrutiny of transition plans 

Mark Carney, as co-chair of the Glasgow Financial Alliance for 
Net-Zero (GFANZ), announced (3 November) that, under the 
GFANZ initiative, over 450 global financial services firms had 
committed to align over $130 trillion (representing 40% of the 
world’s financial assets) with the Paris Agreement climate goals
- “[the] amount of finance committed to achieving 1.5 degrees 
[is] now at [the] scale needed to deliver the transition”.

The Task Force on Climate-related Financial Disclosures (TCFD) 
published (14 October) guidance making it explicit that 
corporates and financial services firms should disclose transition 
plans. The guidance covers characteristics of effective 
transition plans, key considerations and examples of best 
practice. 

Rishi Sunak, Chancellor of the Exchequer, announced (3 
November) that the UK Government intends to make the UK 
the “world’s first net zero aligned financial centre”. A report 
from the Government, Greening Finance: A roadmap to 
sustainable investing (18 October), introduced the 
Government’s intention to make publication of transition plans 
mandatory through new Sustainability Disclosure Requirements. 
The EU has already made a similar proposal in its Corporate 
Sustainability Reporting Directive (CSRD).

The UK Government will also set up a high-level Transition Plan 
Taskforce to develop a “gold standard” for transition plans, 
which will report by the end of 2022, as well as publish next 
year a transition pathway for the financial sector setting out 
how the sector will transition to net zero by 2050. HM Treasury 
also published (19 October) a Net Zero report, exploring the key 
issues and trade-offs as the UK decarbonises.

In its revised ESG Strategy (3 November), the FCA said that it 
intends to engage with stakeholders in the first half of 2022, 
with a view to promoting well designed, well governed, 
credible and effective net zero transition plans by listed 
companies and regulated firms. It will consider, for example, 
the governance, content and disclosure of transition plans. In 
its Climate Adaptation Report (28 October), the FCA also re-
iterated its plans to engage with stakeholders on net zero 
plans. 

In its Climate Change Adaptation report (28 October), the PRA 
said that it will consider transition plans as part of the 
supervisory process for banks and insurers and will provide an 
update on how it intends to do so at a later date. 

Frank Elderson of the ECB called in a speech (20 October) for a 
legally binding requirement for banks to adopt Paris-compatible 
transition plans. He also emphasised the importance of banks 
“incorporating structural changes in their strategic 
considerations and decision-making to steer their business 
towards a smooth transition to carbon neutrality”.

In implementing Basel 3.1, the EC proposed (27 October) 
powers for supervisors to be able to force firms to change their 
business model, governance strategies or risk management if 
they are misaligned with broader ESG trends and EU objectives 
(such as net zero transition).

Supporting firms in responding to these developments, the 
Sustainable Markets Initiative published a practitioners’ guide
for banks on setting a net zero strategy (20 October), based on 
the emerging experiences of its member banks.

Key takeaways

• To date, firms’ net zero commitments have been 
voluntary. There has now been a step change in 
regulatory expectations, with the direction of travel 
being to require transition plans to be disclosed. 

• Moreover, once plans are published banks and (in the 
UK) insurers should expect increased supervisory 
scrutiny of them from next year. In the EU, banking 
supervisors may also gain powers to force banks to 
make changes if a bank’s strategy is not aligned with 
ESG trends and EU objectives. 

• Firms should take early action to ensure that their 
transition plans are credible and enable them to meet 
their public commitments, and that their disclosures are 
complete and accurate. Doing so will better enable firms 
to harness the opportunities arising from the net zero 
transition and to meet the expectations of their 
stakeholders.

Further recent reading from the ECRS

• Blog: How Risk and Compliance functions can support 
the journey to Net Zero

• Blog: COP26 and a step change in regulatory 
expectations on net zero transition plans for financial 
services firms

• Blog: HM Treasury's Green Finance Roadmap

Other papers 

• Perspectives: Tackling the challenges of the net-zero 
transition | How the financial services industry can 
boost credibility through measurement

https://www.gfanzero.com/press/amount-of-finance-committed-to-achieving-1-5c-now-at-scale-needed-to-deliver-the-transition/
https://assets.bbhub.io/company/sites/60/2021/07/2021-Metrics_Targets_Guidance-1.pdf
https://www.gov.uk/government/speeches/cop26-finance-day-speech
https://www.gov.uk/government/publications/greening-finance-a-roadmap-to-sustainable-investing
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1026725/NZR_-_Final_Report_-_Published_version.pdf
https://www.fca.org.uk/publications/corporate-documents/strategy-positive-change-our-esg-priorities#lf-chapter-id-key-actions
https://www.fca.org.uk/publications/corporate-documents/fca-climate-change-adaptation-report
https://www.bankofengland.co.uk/prudential-regulation/publication/2021/october/climate-change-adaptation-report-2021
https://www.bankingsupervision.europa.eu/press/speeches/date/2021/html/ssm.sp211020~4d7e20bd9a.en.html
https://ukfinancialservicesinsights.deloitte.com/post/102h9f8/implementing-basel-3-1-in-the-eu-delay-defer-diverge-and-more
https://a.storyblok.com/f/109506/x/a2be4f2b85/20211015_practitioners-guide-vfinal.pdf
https://ukfinancialservicesinsights.deloitte.com/post/102hc6z/how-risk-and-compliance-functions-can-support-the-journey-to-net-zero
https://ukfinancialservicesinsights.deloitte.com/post/102hc2t/cop26-and-a-step-change-in-regulatory-expectations-on-net-zero-transition-plans-f
https://ukfinancialservicesinsights.deloitte.com/post/102ha3t/hm-treasurys-green-finance-roadmap
https://www2.deloitte.com/global/en/pages/financial-services/articles/advancing-net-zero-commitments-financial-services.html
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Global cooperation, but unclear yet whether different regimes will converge

Sustainability disclosures and data

In its Greening Finance Roadmap (18 October), the UK 
Government set out its concerns around ESG data and 
greenwashing, and introduced a framework for the new 
Sustainability Disclosures Requirement (SDR). Following this, the 
FCA published a DP (3 November) on its proposed SDR and an 
accompanying investment product labelling regime. The 
proposals include a five-pronged labelling regime, simple 
consumer facing product-level disclosures, detailed product 
level disclosures on sustainability characteristics of products 
and detailed firm level disclosures on sustainability risk. For the 
labelling regime, the FCA provided an indication of how the five 
categories could map onto Articles 6, 8 and 9 of the EU’s 
Sustainable Finance Disclosure Regulation (SFDR). The Greening 
Finance Roadmap also made reference to the UK Green 
Taxonomy, which will be based on the EU Taxonomy.

The FCA’s revised ESG Strategy (3 November), set out its broad 
approach alongside specific priorities and accompanying action 
points. Action points under these themes are wide-ranging and 
include regulation of ESG data, furthering stewardship, improving 
disclosures, fostering innovation and international co-ordination. 
The FCA’s Primary Market Bulletin (15 November) set out 
further information on its expectations for its TCFD-aligned 
disclosure requirements for listed companies.

The EBA clarified in a statement (3 November) that it will 
publish finalised RTS on Pillar 3 disclosure requirements for ESG 
risks (including the Green Asset Ratio) by the end of 2021. It will 
complement these with guidelines on the management of ESG 
risks and their integration into the supervisory review process, 
expected in Q4 2022. 

IOSCO’s report on Recommendations on Sustainability-Related 
Practices, Policies, Procedures and Disclosure in Asset 
Management (2 November) highlights the risk of greenwashing 
and sets out recommendations in the areas of sustainability 
risks and opportunities, product disclosure, tools to assess 
compliance, standardised terminology and promoting investor 
education. IOSCO also published a report on ESG ratings and 
data providers (23 November), which calls for regulation in this 
area and provides recommendations for the improvement of 
the use of such entities in the investment management sector.

The IFRS announced (3 November) the creation of the 
International Sustainable Standards Board (ISSB), with the 
intention of delivering a comprehensive global baseline of 
sustainability-related disclosure standards that provide 
investors with information about companies’ sustainability-
related risks. The BCBS welcomed this announcement and 
stated its intention to explore how it could use Pillar 3 of the 
Basel framework to promote a common disclosure baseline for 
climate-related financial risks across internationally active 
banks.

ESMA, EIOPA and EBA submitted their final report (22 
October) on disclosures under SFDR relating to financial 
products that make sustainable investments that contribute to 
environmental objectives (as defined in the EU Taxonomy). Pre-
contractual and periodic disclosures will be required to identify 
environmental objectives and demonstrate EU Taxonomy-
alignment. 

Key takeaways

• The FCA, the ESAs and IOSCO have set out new or 
updated climate-related disclosure requirements / 
recommendations, with the aim of further enhancing 
transparency for investors and mitigating greenwashing. 
These steps were not unexpected, but we now have 
greater clarity on the disclosure requirements. 

• The establishment of the ISSB, with the aim of creating 
a global baseline for sustainability-related disclosures, is 
an important step towards greater global consistency. 
This is also true of the announcement by the BCBS with 
respect to the Pillar 3 framework. It is still too early to 
tell though how effective these initiatives will be in 
driving consistency across domestic requirements. Firms 
in scope of several different disclosure regimes will need 
to consider how to handle the implementation of 
potentially divergent rules.

• The UK Green Taxonomy will require certain companies 
and investment managers to disclose what proportion 
of their activities (or of those they invest in) are 
Taxonomy-aligned. The six “environmental objectives” 
of the UK Green Taxonomy mirror those of the EU 
Taxonomy. The UK intends to consult on the “Technical 
Screening Criteria” for the first two i.e. climate change 
mitigation and climate change adaptation in Q1 2022. 

Further recent reading from the ECRS

• Blog: HM Treasury's Green Finance Roadmap

• Blog: COP26 and the UK's Green Taxonomy: the virtues 
of comparability

• Blog: The strategic implications of the Green Asset Ratio 
for EU banks

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1031805/CCS0821102722-006_Green_Finance_Paper_2021_v6_Web_Accessible.pdf
https://www.fca.org.uk/publication/discussion/dp21-4.pdf
https://www.fca.org.uk/publications/corporate-documents/strategy-positive-change-our-esg-priorities
https://www.fca.org.uk/publications/newsletters/primary-market-bulletin-36
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Other%20publications/2021/1023331/EBA%20statement%20COP26.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD688.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD690.pdf
https://www.ifrs.org/groups/international-sustainability-standards-board/
https://www.bis.org/press/p211103.htm
https://www.esma.europa.eu/press-news/esma-news/esas-propose-new-rules-taxonomy-related-product-disclosures
https://ukfinancialservicesinsights.deloitte.com/post/102ha3t/hm-treasurys-green-finance-roadmap
https://ukfinancialservicesinsights.deloitte.com/post/102h9uy/cop26-and-the-uks-green-taxonomy-the-virtues-of-comparability
https://ukfinancialservicesinsights.deloitte.com/post/102h861/the-strategic-implications-of-the-green-asset-ratio-for-eu-banks
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Growing commitment and intensifying supervision 

Supervisory expectations for climate-related risk management  

The BCBS’ consultation paper on principles for the effective 
management and supervision of climate-related financial risks
(16 November), set out a number of important overarching 
principles for supervisors to follow, including that: supervisory 
expectations should be proportionate to the nature, scale and 
complexity of banks’ business models, as should the design of 
scenario analysis exercises. The BCBS also emphasises the 
importance of cooperation and information sharing between 
supervisors – in particular, between home and host supervisors 
of international banks.

The PRA’s Climate Adaptation Report signalled the PRA’s 
intention to  ”shift gears” in its supervisory approach (28 
October), actively supervising and expecting firms to hold capital 
against climate-related risks.  In the EU, the ECB published a 
report (22 November) giving feedback on its assessment of SSM 
banks’ climate risk management practices, with a clear message 
that it expects banks to make faster progress.

From next year, EU and UK banks, and UK insurers will need to 
demonstrate further progress in their ability to understand and 
manage climate-related risks.

The NGFS’ progress report on implementation of its 
recommendations for supervisors (26 October), highlighted 
progress made in implementing its May 2020 
recommendations. The report showcased good practices, and 
included a deeper dive into areas that were covered in less 
detail in the original report (such as wider environmental risks 
and disclosures) – which may provide a good indicator for firms 
of what the future supervisory approach in their jurisdiction will 
look like on those topics.

The NGFS published its “Glasgow Declaration” pledging climate 
action (3 November), alongside pledges from members. The 
ECB’s pledge included a commitment to integrate climate-
related risks into financial stability monitoring and prudential 
supervision of banks. The EBA’s pledge clarified that it will 
finalise its RTS on Pillar 3 disclosures of ESG risks (including the 
Green Asset Ratio) by the end of the year. 

Andrew Bailey, Governor of the Bank of England, highlighted in 
a speech (3 November) how the Bank is using supervision, 
disclosures and scenario analysis to address climate risk, and 
the Bank’s new climate-focused approach to the Corporate 
Bond Purchase Scheme.

The IAIS announced in a statement (28 October) a commitment 
to amplify the response of the insurance industry to climate 
change. It will continue to support global initiatives to assess and 
address climate risk and ensure a consistent approach globally. It 
will focus on three areas in particular, including providing 
analysis to understand how climate change affects the insurance 
sector, promoting a globally consistent supervisory approach, and 
assisting in capacity-building.

Key takeaways

• Through the course of COP26, supervisors have 
emphasised their support for consistent and 
internationally aligned standards, cross-border 
cooperation and enhanced reporting in relation to 
climate-related risk.

• The direction of travel on supervisory expectations for 
risk management for firms is well established – at least 
for EU and UK banks and UK insurers. Recent publications 
add further details and set out further examples of good 
practice, but do not represent a fundamental change of 
course. 

• However, in 2022 firms should expect heightened 
supervisory scrutiny of their management of climate-
related risks. The UK’s PRA, for example, has announced 
a “shift” in its supervisory approach to climate-related 
supervisory expectations, from one of assessing 
implementation to actively supervising against its 
expectations. 

• The ECB also highlighted that most banks under its 
supervision are not on track to meet the expectations set 
out in its Guide on climate-related and environmental 
risks by the end-2022 deadline it has set. SSM banks 
should expect scrutiny of their climate risk management 
to be an increasingly important topic in the SREP going 
forward.

• Although the BCBS Principles for the management and 
supervision of climate risk will not be finalised until 2022, 
we expect them to become the basis for supervisory 
expectations on climate risk globally. International banks 
should therefore consider how their existing practices 
align with the principles in the near term.

The Climate Financial Risk Forum published its second round of 
guides (21 October), providing technical guidance for firms on risk 
management (with a particular focus on risk appetite statements), 
scenario analysis, disclosure (with a special feature on 
management of the legal risks associated with climate disclosures), 
innovation, climate data and metrics.

https://www.bis.org/bcbs/publ/d530.pdf
https://www.bankofengland.co.uk/prudential-regulation/publication/2021/october/climate-change-adaptation-report-2021
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/ssm.202111guideonclimate-relatedandenvironmentalrisks~4b25454055.en.pdf
https://www.ngfs.net/sites/default/files/progress_report_on_the_guide_for_supervisors_0.pdf
https://www.ngfs.net/en/communique-de-presse/ngfs-publishes-ngfs-glasgow-declaration-and-continues-foster-climate-action-central-banks-and
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&cad=rja&uact=8&ved=2ahUKEwjXj_rs5LX0AhVE4aQKHXf1DrcQFnoECAYQAQ&url=https%3A%2F%2Fwww.ecb.europa.eu%2Fpub%2Fpdf%2Fother%2Fecb.pledge_climate_change_action211103~6af74636d8.en.pdf&usg=AOvVaw2wjkfZwM7FWuD6pDHmFYRL
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Other%20publications/2021/1023331/EBA%20statement%20COP26.pdf
https://www.bankofengland.co.uk/speech/2021/november/andrew-bailey-speech-at-cop26-laying-the-foundations-for-a-net-zero-financial-system
https://www.bankofengland.co.uk/markets/greening-the-corporate-bond-purchase-scheme
https://www.iaisweb.org/file/101561/iais-statement-commitment-to-amplify-response-to-climate-change-october-2021
https://www.bankofengland.co.uk/climate-change/climate-financial-risk-forum
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ICAAP and Pillar 2 remain key, but increasing supervisory interest in Pillar 1

The BCBS published its consultation paper on principles for the 
effective management and supervision of climate-related 
financial risks (16 November). In addition to principles for the 
supervision of climate risks, the BCBS set out expectations for 
banks’ governance, risk management and data practices:
• The BCBS expects banks to evaluate the solvency impact 

of climate-related risks that may manifest within their 
capital planning horizons.

• The BCBS places a strong emphasis on the use of scenario 
analysis, over the short, medium and long term. 

Overall, the BCBS expects banks to integrate climate risks 
holistically through their risk management, governance and 
internal controls frameworks.

The PRA’s Climate Adaptation Report (28 October), gives the 
most comprehensive overview to date of its views on the 
debate over climate change and capital requirements. The PRA 
places particular emphasis on the need for firms to capture 
climate risks in their ICAAP and ORSA in 2022.

Looking further ahead, the PRA sees scope for integrating 
climate risk into the bank and insurance capital frameworks - to 
address financial risks, but not to incentivise behaviour. This 
aligns with the views in a recent speech by Fernando Restoy, 
BIS (22 October). The PRA will publish a report on its plans in 
Q4 2022.

However, the PRA sees considerable capability and regime 
design obstacles to overcome in order to be able to capture 
climate risks adequately within the capital framework. It will 
assess the materiality of gaps in the framework before deciding 
the best course of action. An ECB report, published in October, 
highlighted similar concerns.

The European Commission’s legislative proposal for CRD6/CRR3 
contained a number of ESG-related provisions (27 October):
• Pillar 3 disclosure requirements for ESG risks will be extended to 

all CRR firms;
• Management is responsible for developing specific plans and 

quantifiable targets to address the risk of misalignment of 
banks’ business models with EU climate objectives, and 
supervisors will have powers to enforce changes to those plans;

• Banks will face formal requirements to identify, measure and 
manage ESG risks, and will be required to conduct internal 
stress tests covering short, medium and long time horizons; and

• The EBA will be mandated to publish guidelines on ESG risk 
management, and its mandate to report on a specific prudential 
treatment has been brought forward to June 2023.

Capital requirements and scenario analysis

The EU’s final proposal on Review of Solvency II (22 September), 
proposes introducing mandatory climate scenario analysis for all 
Solvency II insurers. Similar to the case for banks, it also mandates 
EIOPA to report on a specific prudential treatment of climate risk 
by 2023.

The ECB published further information on its methodology for its 
climate-focused supervisory stress test, due to run in 2022. 
Meanwhile, the NGFS published a progress report on global 
supervisory and central bank climate scenario exercises.

Key takeaways

• Supervisors continue to focus principally on Pillar 2 
when it comes to capital considerations in the context of 
climate risk. In 2022, banks and insurers are expected to 
incorporate climate risk and the results of climate stress 
tests into their ICAAP or ORSA, building on work done in 
2021.

• In the year ahead, supervisors in both the UK and the EU 
will examine whether climate risk considerations should 
be incorporated into Pillar 1 capital requirements. 
Reports by the PRA and ECB, and a speech by the BIS, 
highlight how policymakers are thinking about these 
issues and the possible shape of future requirements. 
There will be further clarity by the end of 2022, although 
any new requirements will not be implemented until at 
least 2023. EIOPA is also scheduled to report on 
prudential treatment of climate risk for insurers by 2023. 

• It was also notable that the European Commission's 
legislative proposal for CRD6/CRR3 contained a number 
of ESG-related provisions. That said, the proposals 
embed and extend the scope of practices already 
adopted by the ECB. 

Further recent reading from the ECRS

• Blog: Climate and capital: The PRA shifts gears

• Blog: The strategic implications of the Green Asset Ratio 
for EU banks

https://www.bis.org/bcbs/publ/d530.pdf
https://www.bankofengland.co.uk/prudential-regulation/publication/2021/october/climate-change-adaptation-report-2021
https://www.bis.org/speeches/sp211008.htm
https://www.ecb.europa.eu/pub/financial-stability/macroprudential-bulletin/html/ecb.mpbu202110_1~5323a5baa8.en.html
https://ec.europa.eu/commission/presscorner/detail/en/IP_21_4783
https://secure-web.cisco.com/1EbpmxlzvHbvYudl7WtqwWKqedVyAbtBAUv_aumlKYuIWp1hSudScB_z-HtmVgyn723VMKt8NeEhd6rcJgeip2D1XKn8fibICbgdo0ccBhhQ28ZJUO3lH9EaUZhmLvnjDzmop4VN7SzOnnXpcov7aXGtbugcRvTuoSP10DvRzLiXj7TEF0hDkBogonq2FRsJN4ZF45vZMbB1LeyJwrT6O8J6u6nBNM8orzHC4_y6m78SSVdkh73fiNu8M03RSbnROH09wjGhGEATlP9dJxbyMloMWDw22YjE26kvclW3IK1xlRy2abjoSdgeQ_aZWXDy9/https%3A%2F%2Fwww.bankingsupervision.europa.eu%2Fecb%2Fpub%2Fpdf%2Fssm.climateriskstresstest2021~a4de107198.en.pdf
https://secure-web.cisco.com/1u4R9c6sc8Y0FX5vYgmR7IeK7v-LugzkZH7gR5NTqBtN3t19tRw0CWgeIANScmlzJyUb5X6G2Bcegg1reCAfGoo7DPeuIyhNQaA8RyIsaHnOsDJuADt2qUu5bCktpmnCaNPUMe0G0W6ZY8lFJgEwTLQ7jPUONfk5yycY3i8JsKTEfTa8IA8L9Iu424-9gLvcYwJ4lZQBxT-Ljj794jTnI6eIew0ioqGKD_TLL0_FcLitwLVh1AjnyCZ4UX-QIcwnOWH2f_5BG4LYRZHOGNHCP8L74Ms2jWFin23mf55tBagIQgNisc0hYdAk3jzoQAY7B/https%3A%2F%2Fwww.ngfs.net%2Fsites%2Fdefault%2Ffiles%2Fmedias%2Fdocuments%2Fscenarios-in-action-a-progress-report-on-global-supervisory-and-central-bank-climate-scenario-exercises.pdf
https://ukfinancialservicesinsights.deloitte.com/post/102h9mk/climate-and-capital-the-pra-shifts-gears
https://ukfinancialservicesinsights.deloitte.com/post/102h861/the-strategic-implications-of-the-green-asset-ratio-for-eu-banks
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Recent publications from the ECRS on sustainable finance

Further reading 

How Risk and Compliance 
functions can support the 
journey to Net Zero
25 November 

https://ukfinancialservicesinsi
ghts.deloitte.com/post/102h
c6z/how-risk-and-
compliance-functions-can-
support-the-journey-to-net-
zero

COP26 and a step change in 
regulatory expectations on 
net zero transition plans for 
financial services firms
24 November

https://ukfinancialservicesinsi
ghts.deloitte.com/post/102h
c2t/cop26-and-a-step-
change-in-regulatory-
expectations-on-net-zero-
transition-plans-f

HM Treasury's Green Finance 
Roadmap
8 November

https://ukfinancialservicesinsi
ghts.deloitte.com/post/102h
a3t/hm-treasurys-green-
finance-roadmap

COP26 and the UK's Green 
Taxonomy: the virtues of 
comparability
3 November 

https://ukfinancialservicesinsi
ghts.deloitte.com/post/102h
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