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Proposed Mandatory Climate Reporting 

for Listed Issuers and Large Non-Listed 

Companies 
 

Introduction  
 

Aiming to increase Singapore's competitiveness as a global business hub and to support our climate 

goals under the Singapore Green Plan 2030, the Accounting and Corporate Regulatory Authority 

("ACRA") and Singapore Exchange Regulation ("SGX RegCo") formed the Sustainability Reporting 

Advisory Committee ("SRAC") to set out a roadmap for the wider implementation of sustainability or 

climate reporting by companies in Singapore.  

 

On 6 July 2023, ACRA and SGX RegCo jointly released the Consultation Paper titled "Turning Climate 

Ambition into Action in Singapore" which sets out SRAC's recommendations to implement mandatory 

climate reporting requirements in a tiered and phased manner, beginning with issuers of equity 

securities on the Singapore Exchange Securities Trading Limited ("Listed Issuers") and extending 

these requirements to large non-listed companies ("NLCos") above a certain annual revenue threshold 

via the Companies Act 1967 ("CA"). Other key recommendations include introducing specific 

International Sustainability Standards Board ("ISSB") Standards as baseline reporting standards and 

imposing external climate-related audit / assurance requirements.  

 

ACRA and SGX RegCo intend to finalise the recommendations by 2024, and will take into 

consideration the feedback received on the Consultation Paper. Feedback must be submitted before 

30 September 2023.  

 

This Update highlights these key recommendations and proposals.  

 

Mandatory CRD Reporting Requirements  
 

Listed Issuers  

 

Current requirements 

 

Listed Issuers are required under the SGX Listing Rules (Mainboard) and SGX Listing Rules (Catalist) 

("Listing Rules") to publish sustainability reports and describe their sustainability practices on a 

"comply or explain" basis with reference to six primary components, including climate-related 
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disclosures ("CRDs") that is aligned with the recommendations of the Task Force on Climate-Related 

Financial Disclosures (TCFD).  

  

- From the financial year ("FY") commencing between 1 January 2023 and 31 December 2023, 

climate reporting is mandatory for Listed Issuers in three industries: (i) financial; (ii) agriculture, 

food and forest products; and (iii) energy. Other Listed Issuers will continue to adopt climate 

reporting on a "comply or explain" basis. 

 

- From the FY commencing between 1 January 2024 and 31 December 2024, climate reporting will 

be mandatory for Listed Issuers in five industries: (a) financial; (b) agriculture, food and forest 

products; (c) energy; (d) materials and buildings; and (e) transportation. Other Listed Issuers will 

continue to adopt climate reporting on a "comply or explain" basis. 

You may read more about this in our earlier December 2021 Legal Update that covered SGX's 

requirements on CRD here.  

 

Proposed requirements  

 

From FY commencing on or after 1 January 2025, all Listed Issuers must report ISSB-aligned CRDs. 

SGX RegCo aims to consult on any amendments to the Listing Rules on sustainability reporting by the 

end of 2023. The reporting requirements will not apply to issuers of listed debt securities because 

listed debt securities are largely offered to wholesale investors and typically traded over the counter, 

and the information that investors expect to be disclosed in respect of debt securities is limited 

compared to equity securities. Issuers of listed debt securities may continue to adopt international 

sustainability bond standards, such as the International Capital Market Association's Green Bond 

Principles, Social Bond Principles or Sustainability Bond Guidelines.  

 
NLCos 
 
Current requirements  
 
Save for those subject to the Energy Conservation Act 2012 and Carbon Pricing Act 2018, NLCos 

incorporated in Singapore are not required under Singapore legislation to prepare any form of climate 

reporting in Singapore.   

 
Proposed requirements  

 

NLCos limited by shares with an annual revenue of at least S$1 billion ("Large NLCos") will be subject 

to mandatory CRD reporting requirements from FY 2027. For now, SRAC will exclude foreign branches 

and NLCos limited by guarantees. Proposals on how to determine annual revenue and for assessing 

size threshold are set out in the Consultation Paper. These requirements are expected to affect 

approximately 300 companies, after taking into account exemptions. 

 

https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2021_12_Climate-Related_Board_Diversity.pdf&module=LU&topic=LU0013219&sec=b
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In 2027, SRAC recommends a review to decide whether to mandate CRD reporting requirements for 

NLCos limited by shares with an annual revenue of at least S$100 million to less than S$1 billion, by 

around FY 2030.  

 
Exemptions: Subsidiaries of NLCos will be exempted from mandatory CRD reporting if they meet the 

following two conditions:  

 

(a) its immediate, intermediate or ultimate parent (local or foreign), determined according to the 

prescribed accounting standards in Singapore, is minimally preparing climate or sustainability 

reports in accordance with prescribed CRD in Singapore or deemed equivalent; and 

(b) its activities are included in that parent's report, which is available for public use.  

 

Exempted companies need not apply for exemption. This is the same mechanism used for audit 

exemption on small companies under the CA.  

 

ISSB Standards as Baseline Requirements Subject to Reliefs  
 

Listed Issuers and Large NLCos will, subject to reliefs, be required to report CRD using the local 

prescribed baseline standards that mirror the requirements in the ISSB Standards, to the extent 

practicable.   

 

To allow companies to prepare one report that complies with various standards and for different 

purposes, SRAC will also allow disclosures in accordance with other standards and frameworks to be 

included in the same report if both conditions are met: (a) the standards and frameworks applied are 

prominently disclosed; and (b) the additional disclosure does not contradict or obscure the information 

required by the prescribed CRD.    

 

To facilitate implementation, SRAC recommends making available the (temporary) transition reliefs in 

the ISSB Standards as follows:  

 

- For NLCos subject to mandatory CRD reporting requirements, extend two-year relief on Scope 3 

greenhouse gas ("GHG") emissions.  

- For all companies subject to mandatory CRD reporting requirements, SRAC will apply at least the 

same duration of relief granted by ISSB. SRAC will review the application of ISSB Standards for 

disclosure of sustainability-related risks and opportunities beyond CRD a few years later, when 

the scope of mandatory reporting is extended beyond climate reporting.  
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External Assurance Requirements  
 

Scope of assurance and implementation timelines 

 

SRAC proposes that external assurance requirements will begin two years after mandatory CRD 

reporting requirements commence:   

 

- From FY2027: Listed Issuers must obtain external Limited Assurance1 minimally (instead of the 

higher level of Reasonable Assurance2) on GHG Scope 1 emissions and Scope 2 emissions. 

SRAC encourages companies to voluntarily obtain Reasonable Assurance over the entire climate 

report.  

- From FY 2029: Large NLCos must comply with the external assurance requirements described 

above.   

Assurance providers  

 

ACRA-registered audit firms and Testing, Inspection, Certification (TIC) firms accredited by the 

Singapore Accreditation Council (SIC) can apply to be registered climate auditors. The Consultation 

Paper sets out details on the registration and continuing requirements for climate auditors, as well as 

the assurance standard, among others.  

 

Reporting and Filing Timelines 
 

SRAC recommends applying the existing statutory timelines for circulation, tabling at annual general 

meetings ("AGMs"), and filing for financial statements to CRD, along with the mechanism to apply for 

extension of time. On the reporting format, SRAC recommends that the CRD should be filed in a 

structured digital format as prescribed by ACRA and SGX RegCo.  

 

Below we summarise the proposed reporting and filing requirements and timelines for Listed Issuers 

and NLCos.  

 

Listed Issuers  

 

Requirement  Proposed Timeline  

Circulating CRD, climate auditor's report 

and director's statement to shareholders  

Not less than 14 days before AGM  

Tabling CRD, climate auditor's report 

and director's statement at AGM 

Within four months after financial year end ("FYE") 

 
1 Primarily includes procedures such as inquiries and analytical procedures, and does not necessarily include a consideration 
of whether internal controls have been effectively designed. The conclusion is usually provided in a negative form of expression 
(e.g., "nothing has come to our attention…"). 
2 Entails extensive procedures, which may include consideration of internal controls and tests of details. The conclusion is 
usually provided in a positive form of expression (e.g., "in our opinion, the subject matter information presents fairly…"). 
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Requirement  Proposed Timeline  

Filing CRD, climate auditor's report and 

director’s statement for public use 

Within five months after FYE 

 

Currently, Listed Issuers are allowed to (a) include sustainability reports in the annual report; or (b) 

include a summary in its annual report and issue a full standalone sustainability report. SRAC 

recommends that Listed Issuers may either present CRD (a) in a separate report or; (b) as part of the 

annual report. If the Listed Issuer presents CRD in a separate report, then both reports must be 

circulated and made available at the same time.   

 

NLCos 

 

Where AGM is dispensed  

Requirement  Proposed Timeline  

Circulating CRD, climate auditor's report 

and director's statement to shareholders  

Within five months after FYE   

Tabling CRD, climate auditor's report 

and director's statement at AGM  

N.A.  

Filing CRD, climate auditor’s report and 

director’s statement for public use 

Within seven months after FYE 

 

Where AGM is not dispensed  

Requirement  Proposed Timeline  

Circulating CRD, climate auditor's report 

and director's statement to shareholders  

Not less than 14 days before AGM    

Tabling CRD, climate auditor's report 

and director's statement at AGM  

Within six months after FYE  

Filing CRD, climate auditor's report and 

director's statement for public use 

Within seven months after FYE 

 

Other Legal Requirements   
 

To align with its recommendations on reporting and filing timelines, SRAC recommends applying the 

same legal requirements as those for financial reporting to climate reporting, except for the 

requirements to devise and maintain internal controls systems, which at this stage, will be encouraged 

but not mandated.   

 

Companies, their directors and/or officers will be required by law to ensure that the legal requirements 

for CRD reporting are complied with. Key proposed legal requirements include:  

 

- Keeping of CRD records;  
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- Circulating CRD, climate auditor's report and director's statement to members in a timely fashion, 

and tabling such documents for approval at the AGM;  

- Filing of the CRD, climate auditor's report and/or director's statement with the relevant regulator(s); 

- Voluntary revision of defective CRD and, as a safeguard, to table the revised CRD at the next 

general meeting after the revision date; and  

- Appointment of independent and competent external climate auditors.  

Amendments will be made to the CA if SRAC's recommendations are accepted. Please refer to 

Appendix B of the Consultation Paper for details of the scope of the legal requirements and the parties 

responsible.    

 

SRAC also proposes that the legal requirements will apply to companies that are not subject to 

mandatory reporting, but who voluntarily file CRD.  

 

Our Comments 
 

Climate change is a recognised risk. Globally, at least eight jurisdictions have mandated sustainability 

or climate reporting requirements via legislation on their listed companies. EU, NZ, Switzerland and 

UK require mandatory reporting in accordance with specific frameworks covering listed and non-listed 

companies. Mandatory climate reporting in Singapore is imminent and it is imperative for Listed Issuers 

and NLCos to start considering how they can and will comply with such requirements, to the extent 

SRAC's recommendations are accepted and implemented, and ensuring their boards and 

management are equipped to meet the heightened scrutiny on their disclosures and climate strategy. 

 

If you have any queries on the above development or wish to submit any feedback to the Consultation 

Paper, please feel free to contact our team members below who will be happy to assist.   
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Contacts 
   

     
 

Chia Kim Huat 
Regional Head, Corporate and 
Transactional Group 
 
T +65 6232 0464 
 
kim.huat.chia@rajahtann.com 
 
 

 
 

Abdul Jabbar Bin Karam Din 
Head, Corporate and 
Transactional Group 
 
T +65 6232 0465 
 
abdul.jabbar@rajahtann.com 
 

   

   
 

Evelyn Wee 

Deputy Head, Corporate and 
Transactional Group  
Head, Capital Markets 
 
T +65 6232 0724 
 
evelyn.wee@rajahtann.com 
 

  Lee Weilin 
Head, Sustainability 
Partner, Banking & Finance  
 
T +65 6232 0707 
 
weilin.lee@rajahtann.com 
 

   

     

 

Cynthia Goh 
Partner, Capital Markets 
Mergers & Acquisitions  
 
T +65 6232 0316 
 
cynthia.goh@rajahtann.com 
 

 
 

Khairil Suhairee 
Partner, Corporate Commercial 
Mergers & Acquisitions  
 
T +65 6232 0571 
 
khairil.suhairee@rajahtann.com 
 

 

   

   
 

Cynthia Wu 
Partner, Capital Markets 
Mergers & Acquisitions 
 
T +65 6232 0775 
 
cynthia.wu@rajahtann.com  
 
 

 

   

   

   

Please feel free to also contact Knowledge Management at eOASIS@rajahtann.com 
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Regional Contacts 

  
Rajah & Tann Singapore LLP 

T  +65 6535 3600   

sg.rajahtannasia.com 

  
Christopher & Lee Ong 

T  +60 3 2273 1919    

F  +60 3 2273 8310 

www.christopherleeong.com  

   

 

R&T Sok & Heng Law Office 

T  +855 23 963 112 / 113    

F  +855 23 963 116 

kh.rajahtannasia.com 

  
Rajah & Tann Myanmar Company Limited 

T  +95 1 9345 343 / +95 1 9345 346 

F  +95 1 9345 348 

mm.rajahtannasia.com 

   

 
Rajah & Tann Singapore LLP 

Shanghai Representative Office 

T  +86 21 6120 8818    

F  +86 21 6120 8820 

cn.rajahtannasia.com 

 

  
Gatmaytan Yap Patacsil Gutierrez & Protacio (C&G Law)  

T  +632 8894 0377 to 79 / +632 8894 4931 to 32   

F  +632 8552 1977 to 78 

www.cagatlaw.com 

   

 
Assegaf Hamzah & Partners 

 

Jakarta Office 

T  +62 21 2555 7800    

F  +62 21 2555 7899 

 

Surabaya Office 

T  +62 31 5116 4550    

F  +62 31 5116 4560 

www.ahp.co.id 

  

R&T Asia (Thailand) Limited 

T  +66 2 656 1991    

F  +66 2 656 0833 

th.rajahtannasia.com 

 
Rajah & Tann LCT Lawyers 

 

Ho Chi Minh City Office 

T  +84 28 3821 2382 / +84 28 3821 2673    

F  +84 28 3520 8206 

 

Hanoi Office 

T  +84 24 3267 6127    

F  +84 24 3267 6128 

www.rajahtannlct.com 

  

 

Rajah & Tann (Laos) Co., Ltd. 

T  +856 21 454 239    

F  +856 21 285 261 

la.rajahtannasia.com 

 

 

Rajah & Tann Asia is a network of legal practices based in Asia. 

 

Member firms are independently constituted and regulated in accordance with relevant local legal requirements. Services provided by a 

member firm are governed by the terms of engagement between the member firm and the client. 

 

This update is solely intended to provide general information and does not provide any advice or create any relationship, whether legally 

binding or otherwise. Rajah & Tann Asia and its member firms do not accept, and fully disclaim, responsibility for any loss or damage which 

may result from accessing or relying on this update. 
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Our Regional Presence 

 

 
 
 
 

Rajah & Tann Singapore LLP is one of the largest full-service law firms in Singapore, providing high quality advice to an impressive list of clients.  
We place strong emphasis on promptness, accessibility and reliability in dealing with clients. At the same time, the firm strives towards a practical 
yet creative approach in dealing with business and commercial problems. As the Singapore member firm of the Lex Mundi Network, we are able to 
offer access to excellent legal expertise in more than 100 countries.  
 
Rajah & Tann Singapore LLP is part of Rajah & Tann Asia, a network of local law firms in Cambodia, China, Indonesia, Lao PDR, Malaysia, 
Myanmar, the Philippines, Singapore, Thailand and Vietnam. Our Asian network also includes regional desks focused on Brunei, Japan and South 
Asia.    
 
The contents of this Update are owned by Rajah & Tann Singapore LLP and subject to copyright protection under the laws of Singapore and, through 
international treaties, other countries. No part of this Update may be reproduced, licensed, sold, published, transmitted, modified, adapted, publicly 
displayed, broadcast (including storage in any medium by electronic means whether or not transiently for any purpose save as permitted herein) 
without the prior written permission of Rajah & Tann Singapore LLP. 
 
Please note also that whilst the information in this Update is correct to the best of our knowledge and belief at the time of writing, it is only intended 
to provide a general guide to the subject matter and should not be treated as a substitute for specific professional advice for any particular course 
of action as such information may not suit your specific business and operational requirements. It is to your advantage to seek legal advice for your 
specific situation. In this regard, you may call the lawyer you normally deal with in Rajah & Tann Singapore LLP or email Knowledge & Risk 
Management at eOASIS@rajahtann.com. 


