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ESG Regulatory Landscape



Sustainable Finance 
Policies & Regulations 

PRI has identified 124 new or revised policy 
instruments in 2020, the highest number so 
far and 32 more than the previous year.

Source: PRI Responsible Investment Regulation Database

Cumulative number of policy interventions



The EU Sustainable Finance Action Plan

The EU has been the most ambitious regulatory 
authority on sustainable finance.

In March 2018, the EC developed The Action Plan on 
Sustainable Finance with three main objectives: 

• To reorient capital flows towards sustainable 
investment and away from sectors contributing to 
global warming such as fossil fuels

• To manage financial risks stemming from climate 
change, resource depletion, environmental 
degradation, and social issues

• To foster greater transparency and long-termism in 
financial and economic activity in order to achieve 
sustainable and inclusive growth.



The EU Sustainable Finance Disclosure Regulation

SFDR (EU) 2019/2088

Aims to provide more transparency on 
sustainability within the financial markets in a 
standardized way, thus preventing 
greenwashing and ensuring comparability.

Introduced various disclosure-related 
requirements for financial market participants 
and advisors at the entity, service and product 
level. 



EU Taxonomy

Taxonomy Regulation (EU) 2020/852

Establishes the criteria for determining 
whether an economic activity qualifies as 
environmentally sustainable, for the purposes 
of establishing the degree to which an 
investment is environmentally sustainable.



The Non-Financial Reporting 
Directive (NFRD)

EU 2014/95 Directive

Lays down the rules on disclosure of non-
financial and diversity information by certain 
large companies.

In April 2021, the Commission adopted 
a proposal for a Corporate Sustainability 
Reporting Directive (CSRD) which envisages 
the adoption of EU sustainability reporting 
standards. 



ESG Disclosure & Data



Why Disclose ESG Information?

• Institutional Investors, use ESG information 
to integrate sustainability risk factors into 
their investment process.

• Companies who don’t disclose the essential 
ESG information, may be excluded from 
investors portfolios. 

• The effect of sustainability factors on the 
investments of a Fund/Portfolio are 
considered throughout the whole 
investment lifecycle and may at times lead to 
disinvestment.



Why Disclose ESG Information?

Beyond satisfying investor information needs in 
order to be investable, ESG disclosure and 
effective management can yield further 
significant benefits for companies such as: 

• Improved access to capital

• Complying with regulatory changes

• Enhancing corporate reputation and 
stakeholder engagement

• Strengthening corporate performance



Reporting Standards, 
Guidelines & Frameworks

A range of voluntary sustainability reporting 
standards, guidelines and frameworks exist.

Development of Frameworks, Guidelines and Standards

Source: EC (2020)-Study on Sustainability, Related Ratings, Data and Research



Survey: Compliance with the ESG criteria by 
Greek listed companies

In 2020, ATHEX and the Hellenic Fund and Asset Management 
Association, in cooperation with the National and Kapodistrian 
University of Athens (NKUA), conducted survey, based on the metrics of 
the ATHEX ESG Reporting Guide, to measure the compliance with the 
ESG criteria by Greek listed companies.

Main findings of the research:

• There has been an improvement in the amount of ESG disclosures 
from 2018 to 2019 for listed companies, in all sectors.

• The highest compliance with the criteria was in the dimension of 
Governance.



ESG Data in the Greek Capital Market

Only a limited number of Greek listed 
companies are rated from international service 
providers.

ATHEX aims to raise awareness of Greek 
companies for the importance of ESG integration 
into their strategies and the disclosure of such 
information.

ATHEX through its Database/Platform aims to 
facilitate the ESG information flow to:

• Institutional Investors in order to apply their 
investment policies

• Banks in order to take them into consideration in 
their financing decisions



ATHEX Initiatives



Sustainable Stock Exchanges (SSE)

In 2018, ATHEX joined the SSE initiative by making 
a voluntary public commitment to promote 
improved ESG disclosure and performance among 
listed companies.

Through mobilisations like the UN SSE initiative, 
Exchanges across the world are joining forces to 
help companies effectively communicate ESG 
information to investors, navigate the regulatory 
landscape and encourage sustainable investment 
in their markets. 



ATHEX ESG Reporting Guide

In 2019, to help companies report and investors use ESG
information, ATHEX produced a concise, precise and actionable ESG
reporting guidance that seeks to improve the quantity, quality and
comparability of ESG information.



Core Metrics



Advanced Metrics



Sectoral Metrics



Survey: Compliance with the ESG criteria by 
Greek listed companies

In 2020, ATHEX and the Hellenic Fund and Asset Management Association, in 
cooperation with the National and Kapodistrian University of Athens (NKUA), 
conducted survey, based on the metrics of the ATHEX ESG Reporting Guide, 
to measure the compliance with the ESG criteria by Greek listed companies.

Main findings of the research:

• There has been an improvement in the amount of ESG disclosures from 
2018 to 2019 for listed companies, in all sectors.

• The highest compliance with the criteria was in the dimension of 
Governance.



ATHEX ESG Action Plan 2021

ATHEX’s ESG Action Plan for 2021, aims to:

Develop an ESG classification system by assigning a “Label” to Greek listed 
companies based on their ESG transparency

Design an ESG Index comprised of Greek companies recognized as best-performers 
in the ESG field

Promote sustainable debt instruments

Develop a comprehensive ESG platform/database, where companies will upload 
their ESG information

Offer a series of specialized training courses on ESG issues addressed to Board 
Members and Top Executives of Greek companies.



Thank you!


