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Last year, we published the Early Adopters’ CSRD Reporting 
report.1 In response, we received a lot of positive feedback, 
not least of all for how inspiring it was to see interesting and 
unusual reporting solutions.

Reporting year 2024 marks the first year that the EU’s CSRD came 
into force for large, listed EU companies, with reports published 
in spring 2025. From our conversations with companies, auditors 
– and investors – it’s clear there is value in once again reviewing 
these new reports to understand how companies are responding to 
the legislation. So, here it is.

This year, we’ve chosen to review the CSRD reports of the 100 larg-
est listed EU companies – a shift from last year’s approach, where 
we focused only on 30 CSRD reports we just happened to know of. 
This allows us to provide some statistical insights. However, while 
our sample covers approximately 9% of the All-Country World In-
dex (MSCI ACWI) market capitalization as of 31 December 2024 
— and is therefore meaningful — we also refer readers to other 
studies in the market that analyse much larger sets of reports. These 
analyses are often AI-generated and typically focus on metrics 
such as how frequently specific IROs are addressed or the number 
of pages a CSRD report contains. If that's the information you›re 
seeking, there are plenty of such resources available.

This report is different. Our aim is not to summarize averages or 
typical reporting practices – but to highlight new, interesting, and 
unusual reporting solutions that may inspire companies, their au-
ditors, and investors. For this reason, we have deliberately avoid-
ed using AI in this analysis. All 100 reports have been manually 

reviewed and thoughtfully curated by humans.

The overarching goal of the We Mean Business Coalition (WMBC) 
is to help companies halve their emissions by 2030. That’s why we 
take a particular interest in climate-related reporting – and why 
this is a central focus for this review. We are equally interested in 
how capital can be moved to support the most ambitious and green 
companies. For this, investors and other capital providers need 
high-quality reporting. Accordingly, we also examine aspects like 
internal controls, restatements, and assurance within the CSRD re-
ports, just as we constantly look for investor-useful and user-friendly 
reporting practice.

Not all 100 companies report in particularly new or interesting 
ways, so we have not included examples from every single report. 
However, we have provided links to all 100 reports at the end of 
this publication, so readers can review them in full for themselves. 
Each chapter begins with a reference to the main regulations and 
guidelines relevant to the topic – though these are not intended to 
be comprehensive summaries. We encourage readers to consult the 
original regulations directly, and we’ve included links to these in the 
endnotes.2 We hope you find this report inspiring.

INTRODUCTION

Disclaimer: We do not claim that the examples included are 100% aligned 
with the regulation. Nor do we assert that the content of the reports is valid 
or sustainable, or that the products or services provided by the companies 
are sustainable. The examples presented in this report are simply interesting 
reporting solutions, selected on principle. We hope they will serve as 
inspiration for many companies – and their auditors – as they consider their 
own reporting approaches.
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This report, as noted in the Introduction, is based on a manual 
review of the Corporate Sustainability Reporting Directive (CSRD) 
reports from the 100 largest listed EU companies. The selection is 
based on market capitalization as of December 31, 2024.  
Only companies headquartered in the EU and listed on an  
EU-regulated market have been included.

We are aware that 10 out of 30 European Economic Area (EEA) 
countries have not fully transposed the CSRD. However, we chose 
to include companies from these countries, nonetheless, as most 
companies have adopted the CSRD in practice, regardless of 
whether it has been transposed into local legislation in their 
country of headquarters.

We excluded 7 company reports—6 Swedish and 1 French—as 
they did not even partially meet the CSRD requirements and hence 
are not comparable to the rest of the companies. As a result, the 
statistical sample includes 93 companies.

The companies in the sample are from the following countries 
(see table). Those shown in colour indicate countries that per 
31.12.2024 had not transposed the CSRD.3 As shown, the lack  
of transposition has only had a noticeable effect in Sweden.  
Also worth noting is that there are no companies from Eastern 
Europe in the sample, as none were large enough to qualify.

 
 
We have also categorized the companies according to the 
Thomson Reuters Business Classification (TRBC) sectors, as assigned 
by the London Stock Exchange Group. As shown, our sample 
covers all 10 TRBC sectors – though including just one company 
from the Real Estate sector. Otherwise, the sample provides a 
reasonably good representation across all sectors.

METHODOLOGY AND OVERALL STATISTICS

EEA Countries Number of companies

Austria 1

Belgium 3

Denmark 5

Finland 2

France 25

Germany 21

Italy 6

Netherlands 14

Norway 2

Spain 11

Sweden 3

Total 93
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All reports – including supporting documents such as remuneration 
reports – have been manually collected from the companies’ 
websites. We also gathered and reviewed the 2023 reports to 
identify any restatements, as we noticed not all companies are 
transparent about these.

Since the collection process was entirely manual, we are also able 
to comment on the speed of reporting across different countries. It 
appears that French, Italian, and to some extent Spanish companies 
often report quite late. Typically, these companies publish their 
“financial results” (though they do not call it an annual report) 
in January or February, like others, but the formal Universal 
Registration Document (URD) is often not published until late April – 
or even in early May in the case of the English version.

While this may not violate the letter of the regulation, it does go 
against its spirit, which calls for the simultaneous release of financial 
and non-financial data. This delay is not commonly observed in the 
Nordics or Germany.

Another notable geographical difference in reporting practices is 
that reports from Spain and Italy tend to be extremely long and 
often lack hyperlinks in their index tables. Instead, they rely on static 
references that users must search for manually, making the reports 
time-consuming and not user-friendly to navigate.

TRBC sectors Number of companies

Basic Materials 5

Consumer Cyclicals 15

Consumer Non-Cyclicals 6

Energy 3

Financials 22

Healthcare 6

Industrials 15

Real Estate 1

Technology 14

Utilities 6

Total 93
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To make reporting useful for investors and other stakeholders, the 
content must be both valid and complete. To help ensure this in 
CSRD reporting, the directive requires not only limited assurance 
but also disclosures regarding internal controls.

In practice, a company is allowed to have no internal controls in 
place — as long as it transparently reports that fact. This allows 
investors and other stakeholders to assess the credibility of the 
information provided. The requirement for reporting on internal 
controls is outlined in GOV-5: Risk Management and Internal 
Controls over Sustainability Reporting.

As noted, the required assurance level is limited, but over the past 
several years, many companies have voluntarily elevated the 
assurance level of their ESG reporting to reasonable assurance. 
However, for this first round of CSRD reporting, we observe that 
many companies who previously received reasonable assurance 
are now receiving mixed assurance, where some sections are 
covered by limited assurance and others by reasonable assurance.

The assurance providers are well known — primarily the Big Four 
and a few others. In France, Forvis Mazars is also widely used, 
which is not the case elsewhere in the EU, at least not among the 
largest listed companies. In France joint assurance is required for 
the listed companies’ financial reports, involving two independent 
assurance providers. This practice is not required for their CSRD-
assurance but is widely used — but rarely used in other parts of the 
EU.

 
During the development of the CSRD, there was significant debate 
about whether to allow assurance providers beyond traditional 
auditors to conduct assurance on sustainability reporting. In 
practice, this has not materialized – at least not among the largest, 
listed companies.

ASSURANCE AND INTERNAL CONTROLS

Assurance level Number of companies

Reasonable assurance 1

Limited assurance 79

Mixed assurance 13

No assurance 0

Total 93

Assurance provider Number of companies

Deloitte 16

KPMG 14

PwC 25

EY 17

Forvis Mazars 3

Others or joint assurance 18

Total 93
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We have observed only a few instances where non-auditors 
provided assurance — often in France and always in collaboration 
with another party. Indeed, it is also largely a French approach 
to have different assurance providers for the non-financial report 
compared to the financial report. Only 11 of the 93 reports had a 
different auditor for the non-financial report — 9 of those were in 
France.

From a practical perspective, it often makes sense to have the same 
assurance provider. Some of the KPIs reported are integrated (e.g., 
energy or GHG intensities), and it would be inconvenient, time-
consuming — and likely more expensive — to have two separate 
assurance teams verifying the numerator and denominator of the 
same KPI.

Now, let us look at internal controls reporting. This disclosure 
requirement is relatively loosely defined, offering companies 
a variety of ways to meet it. However, GOV-5 is not subject 
to materiality assessment — it is mandatory. When reporting 
under GOV-5, undertakings may consider risks such as data 
completeness and integrity, accuracy of estimation methods, 
availability of upstream and/or downstream value chain data,  
and the timing of data availability.

In the following, we present some noteworthy examples. Many 
companies have not yet fully established their internal control 
systems, and several have been open and transparent about this 
— a level of honesty that is highly appreciated. See, for example, 
Universal Music Group (p. 83), where they openly outline a plan to 
establish a robust control environment:
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Some companies also provide a helpful overview of how their 
internal control setup aligns with other risk and control elements — 
often financial — within the organization. See this example from 
BMW (p. 249). BMW has chosen having integrated its financial 
and non-financial internal control functions and for applying the 
“Three Lines of Defence” model, which many companies consider 
the most effective and efficient approach.
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Note how the BMW model is also integrated with the Enterprise 
Risk Management (ERM) framework — a connection also seen 
in Rheinmetall (p. 93), which also in its reporting highlights 
the potential link between internal controls and its materiality 
assessment.



 
INSIDE THE CSRD CLIMATE REPORTS:  
the beginning of a new accountability era

10

Others report on the principles they have used for designing their 
internal controls — see this overview from ASM (p. 58):
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Some focus on the risks that the controls are intended to mitigate 
and, accordingly, explain the mitigation activities they have 
developed — see this example from KBC (p. 143):
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Finally, a notably bold example of reporting comes from AXA 
(p. 285), where they disclose the outcomes of their monitoring of 
controls and the geographic compliance rates — something few 
companies currently do.

If you’re unsure how your company should approach the 
internal control setup, we recommend reviewing the guideline 
developed last year by us in collaboration with the International 
Federation of Accountants (IFAC) and supported by the Global 
Accounting Alliance (GAA). This framework builds on existing 
financial processes and systems to create a robust internal control 
environment that improves data quality while making assurance 
work more streamlined and efficient. See more here:  
Streamline your ESG Reporting with robust internal controls - 
We Mean Business Coalition

https://www.wemeanbusinesscoalition.org/blog/streamline-your-esg-reporting-with-robust-internal-controls/
https://www.wemeanbusinesscoalition.org/blog/streamline-your-esg-reporting-with-robust-internal-controls/
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Given the newly mandated limited assurance, many expected to 
see a significant number of qualifications — which are issued when 
the assurer has concerns about specific datasets. However, this 
is not the case; only a few qualifications have been observed.4 
Instead, what we are seeing is that 9 out of 10 companies either 
erased their historical comparison data or restated it — often 
significantly (see more in the chapter on GHG reporting). 
 
 

 
There is nothing inherently wrong with restating or erasing 
comparison data — both are permitted and can even reflect 
positively on a company. It may indicate that the company has 
acknowledged the previous data was of poor quality and/or that 
reporting requirements have since changed. In that sense, restating 
can be a positive sign of accountability and improvement.

Typically, a company will choose to restate if it is mature, has 

a solid understanding of its calculations, and is able to explain 
the changes. Such companies are often also willing to obtain 
assurance for the restated comparison data — although not 
always, as we’ve also seen cases where assurance was provided 
with disclaimers stating that comparative data was not covered. 
In contrast, companies that simply erase historical data often 
do so because it is easier, faster, and less costly. These are valid 
considerations — but we recommend also reviewing the chapter on 
Plans and targets before deciding on this approach.

During our review, it also became clear that there are no firm 
rules governing when restatements must be made. ESRS 1 
(7.5, 96) only states that material prior-period errors must be 
corrected by restating comparative amounts — unless impractical. 
However, what qualifies as a “material” error or what constitutes 
“impracticability” is not clearly defined. Moreover, the restatement 
requirement does not apply to periods before the first application 
of CSRD, which obviously weakens comparability and the ability 
to explain developments. This is likely why around half of the 
companies did restate their comparison data.

However, not all companies clearly report on the restatements  
they have made. In many cases, we identified restatements only  
by comparing the 2024 reports with their 2023 reports.  
This practice of not providing information about restatements is 
neither appropriate nor user-friendly, and would be unacceptable 
in financial reporting. So, in this chapter, we include examples of 
companies that have reported their policies for restatements and 
perhaps also the impact of these restatements.

QUALIFICATIONS AND RESTATEMENTS

Number of companies

Comparison restated 48

Comparison erased 35

Comparison is appropriately  
unchanged.

6

Comparison remains strangely  
unchanged, despite the clear  
change in accounting principles.

4

Total 93



 
INSIDE THE CSRD CLIMATE REPORTS:  
the beginning of a new accountability era

14

The first example is from KBC, which has published a recalculation 
policy (p. 183):

BBVA (p. 35) has provided the following overview of changes in the 
accounting principles applied to their sustainability information:
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Air Liquide (p. 61) has provided the following overview to illustrate 
the impact of their restatements.

Erste (pp. 271–272) has provided an overview of the restatements 
made to both the base data for their targets and comparison data 
related to financed emissions.
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VW (p. 292) has made a clear effort to explain the updates to their 
Scope 3 calculations.
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Finally, ASM (p. 201) has provided this overview, explaining the 
updates to individual accounting principles and showing the impact 
of each update per KPI.

If you are interested in sustainability assurance and how it is practiced around the world, we recommend the annual State of Play 
report from IFAC — the latest edition is from 2025: The State of Play in Sustainability Assurance | IFAC

If you want to know more about qualifications, we recommend reviewing the latest sustainability assurance guideline from the 
International Auditing and Assurance Standards Board (IAASB) — ISSA 5000: International Standard on Sustainability Assurance 
5000, General Requirements for Sustainability Assurance Engagements | IAASB

https://www.ifac.org/knowledge-gateway/discussion/state-play-sustainability-assurance
https://www.iaasb.org/publications/international-standard-sustainability-assurance-5000-general-requirements-sustainability-assurance
https://www.iaasb.org/publications/international-standard-sustainability-assurance-5000-general-requirements-sustainability-assurance
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Within the ESRS and climate reporting framework, there is one 
disclosure requirement for transition plans (E1-1) and one for targets 
(E1-4). These are, of course, closely connected — hence their 
combination in this chapter. We also refer back to the previous 
chapter on restatements and the erasure of comparison data, as 
it can be difficult to maintain plans and targets from several years 
back, especially when the underlying data is no longer considered 
valid. Nevertheless, we see this quite frequently.

We hereby provide an overview of companies that have restated 
or erased data and examine their use of the Science Based Targets 
initiative (SBTi) — including whether they have restated their base 
data. It illustrates well how different companies have tackled this 
and calls for better regulation.

PLANS AND TARGETS

SBTi commitments Restaters Erasers %

Companies with no SBTi 10 14 29%
Companies that have recalculated their 
base year, they have reapplied but have 
not yet received a response from SBTi 4 4 10%
Companies that have recalculated their 
base year — sometimes  
reapplied and approved, but  
often this is unclear 16 0 19%
Companies that have not recalculated 
their base year, and whose SBTi data is 
likely outdated and thus probably invalid 18 17 42%

Total 48 35

Currently, the rules for changing the base year under the ESRS 
are quite imprecise. For example, E1-4 Application Requirement 
25(b) states that “the baseline value and base year shall not be 
changed unless significant changes in either the target or reporting 
boundary occur.” However, it is not clear what constitutes a 
significant change, nor do the rules account for blatant errors or 
fundamental changes in accounting policies. For more on this, see 
our recommendations to regulators at the end of this chapter.

Transition plans and targets are among the most important pieces 
of CSRD-related information for investors and other stakeholders. 
These elements explain how a company intends to respond to 
climate change and, where relevant, integrate climate actions into 
its business model. A transition plan should also include information 
on how the company plans to reduce its own emissions — assuming 
this is a stated ambition. Even if the company does not plan to 
reduce emissions, it is important for investors and stakeholders to be 
made aware of this.

At present, transition plans are reported very inconsistently — 
often imprecisely, and in ways that are not comparable across 
companies. They are rarely quantified and even more rarely 
monetized. While quantification and monetization have improved 
compared to previous years, they remain uncommon, which is why 
we focus on them in this chapter.
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For users to meaningfully incorporate this forward-looking 
information into their analyses, it’s essential to understand the levers 
behind a company’s plan: the necessary investments to reach net-
zero targets, the cost implications of shifting from one fuel type to 
another, or the potential gains from being a first mover, etc. This 
type of information is vital in assessing a company’s future value. 

Can investors identify a hidden gem?

Most financial institutions set sector-specific targets for their 
financed emissions — an example can be seen from Nordea  
(p. 160). Note that it also includes information on the specific 
metrics used per sector.

The first example from the “real economy” companies is from 
Deutsche Telekom (p. 127), which presents a classic5 “waterfall” 
model. What makes this example noteworthy is its reasonably 
detailed breakdown of the decarbonization levers and the 
anticipated impact of each.
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Ahold Delhaize (p. 110) also uses the “waterfall” model but goes a 
step further by including levers further along the planning horizon, 
making it possible to see what is expected to contribute, when, and 
by how much.
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BASF (p. 187) provides a monetized view of their transition plan — 
note the connection to the EU Taxonomy.
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Airbus (p. 168) also provides an overview of the future investments 
needed to achieve its decarbonisation targets. Note also the 
connection to the Taxonomy reporting.

Finally, Endesa (p. 222) has both quantified and monetized its 
transition plan by lever and identified how each will impact the 
overall strategy. They are unusually specific in outlining their 
planned actions.
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Our recommendations to regulators regarding 
comparative and base year data:

• Clarify when restatements of comparative and base year 
data are required.

• To maximize coherence with financial reporting, apply 
financial reporting logic6  to restatements of comparison 
data — though not necessarily to base year data.

Suggested Principles:

• Reorganizations: Do not restate comparison data — 
this preserves alignment with financial reporting, as 
reorganizations typically have no impact on financial 
comparison data, and it ensures KPI consistency (e.g., 
GHG intensities). The base year may be adjusted (as is 
common for SBTi targets), but any changes must be fully 
disclosed.

• Emission factor updates: Do not restate comparison 
data — this does not constitute a methodological 
change (similar to adjustments in depreciation periods). 
Significant changes may affect the base year; disclose 
any adjustments if deemed necessary.

• Errors and real methodological changes: These impact 
both comparison and base year data — full disclosure is 
required.

If you are uncertain about how to develop a Climate 
Transition Action Plan (CTAP), together with CDP, Ceres, and 
EDF Business, we published a guideline in 2023 — see more 
here: WMBC-Climate-Transition-Action-Plans.pdf

As of January 2025, EFRAG has released a draft 
Implementation Guidance on transition plans Microsoft Word 
- Transition Plan ESRS Implementation Guidance V1.10 - after 
TEG – The final version is still pending.

For target-setting, we refer to SBTi: Standards and guidance - 
Science Based Targets Initiative 

https://www.wemeanbusinesscoalition.org/wp-content/uploads/2022/10/WMBC-Climate-Transition-Action-Plans.pdf
https://www.efrag.org/system/files/sites/webpublishing/Meeting%20Documents/2411070951003038/07-06%20-%20Transition%20Plan%20ESRS%20Implementation%20Guidance%20V1.10%20-%20after%20TEG%20-%20track%20changes.pdf
https://www.efrag.org/system/files/sites/webpublishing/Meeting%20Documents/2411070951003038/07-06%20-%20Transition%20Plan%20ESRS%20Implementation%20Guidance%20V1.10%20-%20after%20TEG%20-%20track%20changes.pdf
https://www.efrag.org/system/files/sites/webpublishing/Meeting%20Documents/2411070951003038/07-06%20-%20Transition%20Plan%20ESRS%20Implementation%20Guidance%20V1.10%20-%20after%20TEG%20-%20track%20changes.pdf
https://sciencebasedtargets.org/standards-and-guidance
https://sciencebasedtargets.org/standards-and-guidance
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Energy reporting is covered by E1-5: Energy Consumption and 
Mix. The objective of this Disclosure Requirement is to provide 
an understanding of the undertaking’s total energy consumption 
in absolute terms (MWh), improvements in energy efficiency, 
exposure to coal, oil, and gas-related activities, as well as the 
share of renewable energy in its overall energy mix. Accordingly, 
the undertaking must disaggregate and disclose its non-renewable 
energy consumption, nuclear energy consumption, and renewable 
energy consumption separately, all in MWh.

Most companies have deemed it material to report on energy 
consumption. The statistics are as follows:

Companies that report only partially on energy are typically 
categorized as such when their reporting does not fully comply 
with Application Requirement 34 — for instance, when it fails to 
segregate nuclear sources. This separation of fossil fuels, nuclear 

sources, and renewables is important, as some investors wish to 
assess the risk profile of a company’s energy consumption. A high 
reliance on fossil fuels may increase a company’s risk exposure. 
Other investors and stakeholders may be interested in tracking the 
share of green energy used.

Energy is often not considered material by companies that also 
do not report on GHG Scope 1 and 2 emissions — typically some 
financial institutions, which generally only report material Scope 3, 
Category 15 (financed emissions). 

Fossil energy becomes an important KPI if a company also reports 
GHG Scope 1 and 2 emissions (location-based). These KPIs 
should, in fact, be correlated, and companies and their auditors 
should be aware that there is a normal outcome range for the 
expected relationship between them. The overview on the next 
page illustrates this relationship and highlights outliers (indicated  
by red rings — those with dotted rings are only potentially 
incorrect), where either the energy data, GHG data, or both may 
be questionable due to calculation errors, unit mismatches, or 
typos, etc.

In any case, when such datasets outside the normal outcome range 
are presented within the same report, they warrant a clear and 
thorough explanation. We have occasionally observed companies 
where we suspect that only electricity consumption was reported 
under energy — which would constitute underreporting.

ENERGY

Energy reporting Number of companies

Report on Energy 77

Report partially on Energy 10

Do not report on Energy 6

Total 93
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The following illustrates a typical Energy note from Stellantis  
(p. 207) — note how the company also includes its self-generated 
renewable energy:
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Some sectors also develop standard metrics that are particularly 
relevant to their operations. See this example from Capgemini  
(p. 216), which reports on the Power Usage Effectiveness of their 
data centres.

CaixaBank (p. 308) reports on its various energy efficiency 
agreements and certificates — including coverage of its Data 
Processing Centres, which are naturally significant energy 
consumers for the company as well.
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Some companies have entered into Power Purchase Agreements 
(PPAs) - a detail that is particularly useful for investors assessing the 
risk profile of companies highly dependent on energy prices and 
consumption. See this example from Heineken (p. 181):
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See also this detailed note from Saint-Gobain (p. 389), which 
also explains the connection to IFRS reporting, the geographic 
allocation of the PPAs, and the duration of these agreements. This is 
a particularly interesting note for investors, as they can evaluate the 
energy risk profile for the company.

We launched the Fossil to Clean campaign in 2023 to catalyse and guide a 
movement from fossil fuels to clean energy solutions. As part of this effort—
together with the Energy Transitions Commission and the Science Based 
Targets initiative— we developed a set of principles to guide corporate 
action related to fossil fuel phase-out.
You can explore these resources here:

• Fossil to Clean Campaign Overview
• Fossil to Clean Reporting Principles

These principles may help companies structure their energy transition more 
effectively. Alignment with such principles may also help support investors 
and other stakeholders assess the strength of their plans and targets.

https://www.wemeanbusinesscoalition.org/fossil-to-clean/
https://www.wemeanbusinesscoalition.org/wp-content/uploads/2023/09/Fossil-to-Clean-Principles-for-Global-Fossil-Fuel-Phase-out_FINAL.pdf


 
INSIDE THE CSRD CLIMATE REPORTS:  
the beginning of a new accountability era

31

GHG emission reporting is covered by ESRS E1-6: Gross Scopes 
1, 2, 3 and Total GHG Emissions. The objective is to provide 
information on a company’s direct and indirect greenhouse gas 
emissions across all three scopes, both in absolute terms and as a 
relative KPI against revenue. As such, E1-6 serves as a foundational 
input for developing transition plans, setting targets, performing 
energy calculations, and more. In other words, it is the cornerstone 
of climate reporting — and as such, its validity and completeness 
are essential.

For investors and other stakeholders, GHG reporting is crucial 
when evaluating a company’s risk profile — for example, 
identifying which companies have already transitioned or will 
need to transition their machinery to alternative energy sources, 
requiring capital expenditures, or which companies emit less and 
are therefore less exposed to potential CO₂ taxes.  

This data enables many valuable types of analysis.

Given the central importance of GHG reporting to both companies 
and stakeholders, it is encouraging to see the widespread 
restatement or removal of outdated comparison data. This suggests 
that regulation and assurance are already improving data quality 
— in contrast to the more flexible, and sometimes inconsistent, 
voluntary reporting of the past. 

From the restatements we observe an increase in Scope 1 and 2, 
which primarily is explained — when explanations are provided 
— by changes in boundaries (often meaning that all subsidiaries 
are now included), as well as improvements in data collection, 
calculation, and/or documentation methods. This is a very positive 
development. See this example from Inditex (p. 344):

GHG EMISSIONS



 
INSIDE THE CSRD CLIMATE REPORTS:  
the beginning of a new accountability era

32

We can observe a slight reduction in Scope 3 upstream emissions. 
Based on the explanations provided, this is often the net result 
of two factors: broader data inclusion, which increases reported 
emissions, and improved calculation methods, which often reduce 
them. Many companies have moved away from the basic “spend-
based” method7 and instead receive more direct emissions 
data from their suppliers. This shift often leads to lower reported 
upstream emissions, as the previously used imprecise cost-based 
averages are replaced with more accurate emissions data tied to 
the specific goods or services purchased. See, for example, this 
explanation from Novo Nordisk (p. 57): 

 
In contrast, we are also seeing a significant increase in Scope 3 
downstream emissions. Previously, downstream emissions were 
often more or less overlooked — likely because the focus was 
heavily placed on upstream supplier data. Additionally, “spend-
based” calculations for upstream emissions are relatively easy to 
perform and supported by many available tools, while downstream 
calculations are more complex and often not covered by such tools.

Although downstream reporting has improved significantly, 
especially for the financial institutions, it is still frequently 
underreported — at least, when applying basic logical reasoning. 

For instance, we still see companies that manufacture physical 
products reporting no or very limited downstream emissions.  
Unless the products they produce are never used (which 
we sincerely hope is not the case) and never disposed of, 
such reporting is highly unlikely — and would, under normal 
circumstances, require a strong explanation.

We also continue to see companies that, according to their 
financial reports, hold significant equity-consolidated entities, 
yet report no or very limited Scope 3, Category 15 (Investments) 
emissions. This too appears highly unlikely. These inconsistencies, 
and others, highlight the need for basic logic checks — both by 
companies and their auditors. So, while downstream reporting has 
clearly improved and is more complete than in the past, we still 
expect to see many restatements again in 2025 reports.

In the following, we will focus on companies’ explanations 
regarding their accounting policies for GHG reporting — not the 
data tables as required under E1-6 Application Requirement 48, as 
those are generally handled reasonably well. 

However, in this context of the table-use, we would like to note 
one thing: Financial institutions sometimes “forget” to include the 
total of their financed emissions (Category 15) in the mandatory 
table. Instead, they often place the more complex calculations and 
related notes8 elsewhere in the report. This practice is unfortunate 
for users, as it requires them to search through multiple sections 
of the report to obtain a complete picture of the GHG. It also 
increases the likelihood that ESG data providers (e.g., MSCI, 
Sustainalytics, Refinitiv, etc.), will miss or only partially capture  
the relevant information. As such, this approach is not particularly  
user-friendly.
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The first example is from Air Liquide (p. 320), which provides a 
detailed and user-friendly overview of the emission factors they use:
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The next example is from ASML (p. 226), where they explain how 
they calculate their downstream emissions related to the use of their 
products and the end-of-life treatment of sold products.

See also this example from ASM (p. 195), where they explain the 
limitations of the methods and assumptions used in calculating the 
various emission sources.
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Some companies have recognized that not all GHG sources offer the 
same level of data quality. As a result, some provide an overview of 
the data quality used, allowing report users to assess the reliability 
and usability of the information. A simple but effective approach is to 
indicate how much of the data is based on primary versus secondary 
sources. See this example from Deutsche Post (p. 77)

See also this example from Sanofi (pp. 134–135), where they 
distinguish between the quality of input data and the quality of the 
models and emission factors used for each Scope 3 source.
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Santander (p. 62) has significant financed emissions (Category 15). 
To ensure that their customers reduce their emissions in alignment 
with Santander’s transition plan, the bank scrutinizes them and also 
assesses the quality of each customer’s transition plan.
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Finally, some companies also report on their use of supplier 
cascade principles. See this example from Wolters Kluwer (p. 112), 
where they explain how they assess their suppliers to ensure they 
are also working to reduce emissions.

If you want to enhance your GHG reporting, we recommend 
reviewing the guideline developed by us in collaboration with 
IFAC, in partnership with GAA and WBCSD. The guideline is 
designed to help CFOs, accountants, and finance professionals 
build on existing systems and processes to undertake or 
improve cost-effective, investor-grade GHG reporting. See 
more here: Enhancing Greenhouse Gas (GHG) Reporting | 
 IFAC

If supply chains are a concern, in collaboration with BSR, 
CDP, Ceres, The Climate Drive, Environmental Defense Fund, 
Exponential Roadmap, and the SME Climate Hub, we released 
a guideline on how to engage suppliers and, through that, 
build more resilient supply chains. See more here: Building 
Resilient Supply Chains: Getting the Most out of Supplier 
Engagement - We Mean Business Coalition

You can also find more information about climate reporting 
here: CDP: Turning Transparency to Action

https://www.ifac.org/knowledge-gateway/professional-accountants-business-paib/publications/enhancing-greenhouse-gas-ghg-reporting
https://www.ifac.org/knowledge-gateway/professional-accountants-business-paib/publications/enhancing-greenhouse-gas-ghg-reporting
https://www.wemeanbusinesscoalition.org/resilient-supply-chains/
https://www.wemeanbusinesscoalition.org/resilient-supply-chains/
https://www.wemeanbusinesscoalition.org/resilient-supply-chains/
https://www.cdp.net/en
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E1-7 covers GHG removals and carbon credits. The purpose is 
twofold: first, to provide an understanding of the undertaking’s 
actions to permanently remove or actively support the removal of 
greenhouse gases from the atmosphere, potentially in pursuit of 
net-zero targets; and second, to give insight into the extent and 
quality of carbon credits the undertaking has purchased or intends 
to purchase from the voluntary market, possibly to support its GHG 
neutrality claims.

For investors and other stakeholders, it is important to understand 
how much of a company’s potential residual emissions from a net-
zero plan are expected to be addressed through such tools. There 
are many tools available in the market — some of high quality, 
others less so — and stakeholders need to understand the quality 
of those used or intended to be used. This enables them to evaluate 
whether the company may face reputational risk, if any of these 
tools prove to be non-viable.

As is evident from the wide variation in how companies report on 
GHG removals and carbon credits, this is an immature reporting 
area. Standardization of practices is likely needed to enable 
investors and other stakeholders to access comparable information 
and meaningfully incorporate it into their analyses. It is also clear 
that while some companies report the number of carbon credits 
cancelled, others report the “stock” of carbon credits purchased 
for future cancellation. The latter also raises financial reporting 
questions — for example, whether these carbon credit “stocks” 
should be capitalized and subject to impairment testing, which 

obviously will demand an effective market to exist to provide 
reliable pricing for inclusion in financial statements.

Half of the companies use GHG removals or carbon credits.  
But some have found it material to report explicitly that they do not 
use carbon credits and have no intention of doing so. Others report 
that they are not using them yet but are considering it.

 
The first example is a fairly standard one, from Essilor (p. 378), 
where they distinguish between removals and reductions. They also 
explain the basis of the different tools used and the verification 
standards through which the projects have been assessed.  
Note also the reporting of planned cancellations at the bottom  
of the note.

GHG REMOVALS AND CARBON CREDITS

Carbon removals and carbon credits No. of companies

Report on current use of carbon  
removals/carbon credits 50

Do not use carbon removals/carbon  
credits yet, but intend to do so in the future 14

Report specifically of no intention to use 
carbon removals/carbon credits 5

Do not report on this topic 24

Total 93
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An alternative approach is to focus on the name of the fund and 
the projects within it, as well as the location of the projects. See this 
example from Hermès (p. 105):
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One could consider combining the solutions from Essilor and 
Hermès – that could be an even more informative solution. In the 
following example from Capgemini (p. 221), they also provide 
information about the methodology used to calculate reductions 
and removals — demonstrating a very transparent approach to 
reporting.
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Total (p. 338) does not currently use carbon credits, but they 
already anticipate using some from 2030 onwards. Below is an 
overview of the carbon credits they have in “stock” as of the end  
of 2024:
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In contrast, we see an example from Orange (p. 396). Note how 
they explain their decision not to disclose projected carbon credit 
needs, citing business confidentiality. This is highly unusual.

If you’re unsure how to approach this topic, consider exploring 
the Beyond Alliance — a platform where companies collaborate 
to address shared challenges and scale credible, high-impact 
climate solutions. Convened by We Mean Business Coalition 
in partnership with Conservation International, Environmental 
Defense Fund, WWF, and the UN Environment Programme, 
Beyond helps companies with the emerging disclosure  
regulations through trainings and peer learning.  
 

It also supports greater integrity, scale, and impact in carbon 
markets and beyond-value-chain mitigation. Learn more here: 
Resources Archive - Beyond Alliance

Another interesting resource comes from the USA, where 
California’s reporting regulation for voluntary carbon market 
disclosures perhaps is a bit more precise than the CSRD.  
See more here: Bill Text - AB-1305 Voluntary carbon market 
disclosures.

https://beyond-alliance.org/resources/
https://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=202320240AB1305
https://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=202320240AB1305
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Internal carbon pricing is addressed under E1-8: Internal 
Carbon Pricing. The purpose is for the undertaking to disclose 
whether it applies internal carbon pricing schemes and, if so, 
how these schemes support decision-making and incentivize the 
implementation of climate-related policies and targets.

For investors and other stakeholders, it is important to understand 
whether such schemes are in place, as this can indicate a more 
deeply embedded transition strategy — for example, if emissions 
are considered when the company enters new contracts, invests 
in capital expenditures, evaluates R&D, etc.

Internal carbon pricing is still a relatively immature reporting 
area. Moreover, not all companies use internal carbon pricing 
schemes, and as a result, only about half of the companies have 
considered it material to report on.

 
The first example is from Mercedes-Benz (p. 158), where  
they explain how internal carbon prices are used in their  
R&D activities.

INTERNAL CARBON PRICES

Internal carbon prices Number of companies

Reports on using internal carbon prices 42

Refers to internal carbon prices, but it is 
unclear how they are used 5

Not reported 46

Total 93
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Heineken (p. 176) has recently begun using internal carbon prices 
when evaluating business cases. They apply different prices 
depending on the market context for each case.

Hapag-Lloyd (p. 180) also uses internal carbon prices in their asset 
impairment testing — a highly unusual and interesting practice.
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Sanofi (p. 42) uses internal carbon prices for a range of purposes. 
See this overview, where they also explain the GHG volume 
involved in the evaluation.

Schneider Electric (p. 156) differentiates based on the type of 
emissions and the volume at stake — which determines which 
carbon prices to apply.
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Ferrovial (p. 93) uses internal carbon prices to evaluate a range 
of future projects. Note how they apply different carbon prices 
depending on the timing of each project.
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Finally, Saint-Gobain (p. 131) has established an internal carbon 
fund for employees, where locally saved GHG emissions are 
measured. The fund is then reinvested in new improvement projects, 
which employees decide on at the local level. The aim is to engage 
all employees in reducing emissions.

As shown, there are many different approaches to the 
use of internal carbon pricing. If you want to learn more, 
WBCSD has published a helpful guideline:  
 
Navigating internal carbon pricing to drive decision-making 
and emissions reduction: three strategies for effective 
implementation | WBCSD

https://www.wbcsd.org/news/navigating-internal-carbon-pricing/
https://www.wbcsd.org/news/navigating-internal-carbon-pricing/
https://www.wbcsd.org/news/navigating-internal-carbon-pricing/
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From an investor’s point of view, it is of utmost importance to identify 
the connection between the CSRD report and the financial report, 
and to understand the potential financial impact of climate change 
on the company’s financial position. This logic underpinned the 
TCFD (Task Force on Climate-related Financial Disclosures), which 
in turn serves as the foundation for the CSRD—as well as other 
frameworks like the ISSB (International Sustainability Standards 
Board) and California’s ESG reporting regulations.

This topic is addressed in E1-9 – Anticipated financial effects from 
material physical and transition risks and potential climate-related 
opportunities. It is closely related to ESRS 2 SBM-3 – Material 
impacts, risks, and opportunities and their interactions with strategy 
and the business model. Both are subject to “phased-in” disclosure 
requirements,9 allowing companies to omit reporting in the first year 
of preparing their sustainability statement. Furthermore, companies 
may comply by providing only qualitative disclosures for the first 
three years, if preparing quantitative disclosures is impracticable.

The phased-in approach likely stems from the documented10 
experience with the TCFD. When TCFD was launched in 2017, 
many companies signed on. Over the following years, numerous 
organizations were able to report qualitatively on policies and 
strategies, and many also reported on GHG emissions. However, 
scenario analysis proved more challenging. Some companies 
attempted it qualitatively, a few incorporated also limited 
quantitative assumptions and outcomes, but very few monetized 
their assessments. We observed a similar pattern last year among 
early CSRD adopters.

Despite the option to omit reporting on this topic—and the fact 
that many companies have indicated in the report that they use 
this phase-in flexibility—many also try, at least partially. Often, this 
effort is linked to the risk assessment conducted during the Double 
Materiality Assessment (DMA), which typically involves climate 
change scenarios.

In the sections that follow, we will explore why monetized climate 
risk reporting remains rare, review the various approaches 
companies are taking (some monetized, some not), focus in 
particular on physical climate risks—which are now materializing 
yet still infrequently monetized—and finally, examine another rarity 
within scenario reporting: opportunity reporting.

DMA versus ERM
Before we examine the quantified and monetized elements, we 
need to address a fundamental aspect of the CSRD—specifically, 
the potential for coherence between the Double Materiality 
Assessment (DMA) and Enterprise Risk Management (ERM). Both 
processes focus on risk mapping. The DMA is conducted as part of 
the CSRD, often prior to or very early in the reporting year, while 
the ERM is part of the financial report and typically performed late 
in the reporting cycle.

ERM is most often based on two factors: the potential financial 
impact on the company, combined with likelihood—both measured 
as net risk, after considering remediation. In contrast, the DMA is 
based on the potential financial impact on the company combined 
with the potential impact on stakeholders, with both factors 
measured as gross risk, before remediation.

SCENARIO TESTING & FINANCIAL REPORTING
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This discrepancy between gross and net risk is handled very differ-
ently among companies. Some attempt to bridge the gap by using 
the DMA as input for the ERM. However, for many, the outcomes of 
the DMA are so immaterial to the company’s financials that it is not 
feasible to combine the two processes.

The first example comes from Henkel (p. 94), where they explain 
that they have aligned the thresholds used for both ERM and DMA:

Stellantis (p. 177) presents it slightly differently: the ERM and DMA 
are conducted independently, but they are compared to ensure 
alignment.
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At the other end of the spectrum, we have Dassault (p. 92), which 
explains why material risks identified in the DMA are simply not 
considered material within the ERM.

We observe various conclusions similar to Dassault's and therefore 
urge regulators to address this unfortunate situation. To ensure 
better financial coherence, we recommend that the DMA be 
based on net risk after remediation, rather than gross risk before 
remediation. This would prevent companies from spending time and 
resources on risks that are unlikely to materialize due to effective 
remediation measures. It would also enhance the usability of the 
DMA within financial departments, as the risks identified would be 
truly material and therefore not only can but must be considered 
as input to the ERM—as well as for impairment tests, provisions, 
contingent liabilities, and other financial assessments.

Risks considered in the financial report
In the following section, we will focus on companies that have 
attempted to include climate risks in their financial reports. The first 
example is from Air Liquide (p. 252), which concludes that climate 

risks would not have an effect on its financials. However, the mere 
fact that these risks were considered during the asset impairment 
process holds significant value for investors and other stakeholders.

Impairment tests are also conducted at Total (p. 323); see the 
outcome below:

Another, more detailed example comes from L’Oréal (p. 321), 
where they explain how they have considered both climate and 
nature risks in assessing the net carrying amounts of each of their 
goodwill and brands.

Financial Impact of the Company’s negative Impacts and Risks 
Dassault Systèmes’ risk management framework already 
covers the material risks identified in the DMA. These identified 
material risks are gross risks, in application of the methodologies 
developed by the European Commission; they therefore do not 
take into account any mitigation measures in place to reduce the 
potential net financial effects. Consequently, no significant risks 
of material adjustment to the carrying amounts of assets and 
liabilities to be reported in the financial statements in the next 
annual reporting period have been identified.
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Generali (p. 98) has attempted to assess changes in asset values 
under various scenarios, using 2050 as the reference year.



 
INSIDE THE CSRD CLIMATE REPORTS:  
the beginning of a new accountability era

53

An interesting approach comes from Cellnex (p. 191), which has 
assessed each risk by identifying the potential financial line item it 
could affect and the likely direction of that impact.
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Finally, KBC (p 276) has provided an overview of where climate 
risks have been considered in the financial report—a very user-
friendly presentation.

All notes and other sections in the Annual Report in which direct or indirect reference is 
made to the climate and/ or climate-related risks or sustainability in general are set out 
below.

In the ‘Report of the Board of Directors’:

• See ‘How do we create sustainable value?’ in ‘Our business model’
• See ‘What are our main challenges?’ in ‘Our business model’
• See ‘Our role in society’ in ‘Our strategy’
• See ‘Our business units’ for each country under ‘Our role in society’
• Sustainability statement

In the ‘Consolidated financial statements’ (in the notes below each table):

• Note 3.9: Impairment
• Note 4.1: Financial assets and liabilities, breakdown by portfolio and product
• Note 5.4: Property and equipment and investment property
• Note 5.5: Goodwill and other intangible assets
• Note 5.9: Retirement benefit obligations
• Note 6.2: Leasing
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Physical risks
From our discussions with financial institutions, one of the most 
prominent climate-related concerns is physical risk—for example, 
droughts, flooding, wildfires, etc. It is easy to understand why these 
risks can be material for the financial institutions (and in reality, 
also their customers): physical climate change can directly affect 
the value of assets. Such risks can also influence the cost of insuring 
those assets. Similarly, banks with loan exposure to companies in 
sectors or geographical areas vulnerable to physical changes may 
consider raising interest rates on higher-risk loans.

But this cost dynamic may also help explain why some non-
financial companies may be hesitant to disclose such information. 

Physical risks
However, under standard financial reporting rules—such as those  
for impairment testing, provisions, and contingent liabilities—this 
reluctance may not align with regulatory requirements, particularly 
if the risks are both likely and material after remediation.

In the following section, we focus on how companies report on 
physical climate risks. The first example comes from Endesa (p. 
232), where they provide a list of the chronic physical change 
variables they consider. This type of overview is essential as a 
foundation for meaningful scenario testing.
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The next example is from Heidelberg (p. 104), which has created 
an overview assessing each risk factor across three scenarios and 
over three time horizons.
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Total (p. 324) provides an overview of its physical risks for each 
onshore asset.

The results of the study of physical risks at onshore sites are presented below. Today, the Company’s refineries and 
petrochemical plants are relatively more at risk from climate change than assets in other sectors, due to their general 
dependence on water resources in water-stressed areas (refer to point 5.2.3) and their greater vulnerability to flooding 
(as in the case of the Refining-Chemicals sites in North America, including the Port-Arthur site, for which mitigation 
measures have been put in place (refer to point 5.2.1.2.B Action 8). For most of the assets studied, TotalEnergies has 
identified limited potential evolution of physical risks linked to climate change between now and 2050.

Onshore portfolio exposure to climate-related physical risks (scenario SSP5-8.5(5)) - 
based on the most prevalent risk
Results of the evaluation conducted in 2024 for TotalEnergies’ onshore assets.  
Bubble size is proportional to net book value.
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Maersk (p. 88) has also considered a range of physical risks to 
several of its terminals that may be affected. Notably, they have 
monetized the potential impacts on annual revenue and asset 
damage in 2050—one of the few examples of monetized climate 
risk reporting.



 
INSIDE THE CSRD CLIMATE REPORTS:  
the beginning of a new accountability era

59

In contrast to most real economy companies—who often do not 
quantify or monetize physical climate risks—we see significantly 
more monetization efforts from financial institutions. Here are a few 
examples. The first is from BBVA (p. 100), where they assess their 
exposure to physical risks by sector.
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The next one is from Santander (p. 50,54) – notice also the 
conclusion.

The final examples are from the insurance company Hannover 
Re (p. 88), which reports both the actual losses it incurred from 
catastrophes in 2024 and its exposure to future catastrophic events.
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A

Clearly there is a need for more monetized information about 
climate risks, as financial institutions—as well as investors and other 
stakeholders—actively use this information to make decisions. As 
illustrated by the example from Hannover Re, climate risks are real 
and come with tangible financial costs.

Opportunity reporting
The final area within scenario testing and financial reporting is one 
that many companies tend to avoid: reporting on opportunities. 
Investors and other stakeholders are clearly very interested in this 
forward-looking information, as it can help them form opinions 
about the future value of a company. However, it is equally 
understandable why many companies are hesitant to disclose such 
information—due to competitive concerns, the need to secure cost-
effective contracts, and traditional principles of financial prudence.

Despite this, we have identified a few examples that may serve as 
inspiration for others. The first comes from Schneider Electric (p. 
156), where they explore the opportunities arising from climate 
change. 

Another example is this one from Naturgy (p 427), where they 
explain the transition risks and opportunities they see:
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Air Liquide (p. 311) has also provided an overview of both risks 
and opportunities, and for each factor, they have also included 
qualitative indications of the expected impact.



 
INSIDE THE CSRD CLIMATE REPORTS:  
the beginning of a new accountability era

63

The final opportunity example comes from Dassault (p. 97), which 
also reports the monetized value of opportunities across various 
time horizons—a very rare practice.

If you are interested in how your company can improve 
financial reporting related to climate-related risks, we 
recommend a 2024 guideline from WBCSD. It provides a 
step-by-step guide, lists of potential risks and opportunities 
to consider, and—importantly—includes calculation pathway 
examples and references to relevant IFRS standards: 
Climate-related financial impact guide – supporting business 
assessment and disclosure

Another useful resource on this topic—particularly for 
investors—is the guide from the Cambridge Institute for 
Sustainability Leadership (CISL): 
Investing in Tomorrow: A Guide to Building Climate-Resilient 
Investment Portfolios | Cambridge Institute for Sustainability 
Leadership (CISL)

https://www.wbcsd.org/wp-content/uploads/2024/04/WBCSD_Climatefinancialimpactguide_2Feb24.pdf
https://www.wbcsd.org/wp-content/uploads/2024/04/WBCSD_Climatefinancialimpactguide_2Feb24.pdf
https://www.cisl.cam.ac.uk/news-and-resources/publications/investing-tomorrow-guide-building-climate-resilient-investment
https://www.cisl.cam.ac.uk/news-and-resources/publications/investing-tomorrow-guide-building-climate-resilient-investment
https://www.cisl.cam.ac.uk/news-and-resources/publications/investing-tomorrow-guide-building-climate-resilient-investment
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The EU Green Taxonomy is a classification system that defines 
which of a company’s activities are considered ‘green’.  
The intention is to make it easier for financial institutions to direct 
capital toward green companies and projects, while minimizing 
the risk of greenwashing. The disclosure requirements within the 
taxonomy differ between non-financial and financial undertakings 
and have been phased in since 2021. The 2024 reporting year 
marked the first time taxonomy reporting was required to follow  
as attachment to the CSRD reporting within the financial report.  
It also became mandatory for the taxonomy reporting to be limited 
assured, just like the CSRD report.

Since taxonomy reporting is now a mandated attachment of the 
CSRD report, we have chosen to include it in this report on the 
CSRD climate disclosures. Furthermore, the taxonomy aligns well 
with the environmental objectives outlined in the CSRD E-standards 
– yet it remains a distinct reporting framework.

Two years ago, we published a white paper11 on taxonomy 
reporting practice by the 100 largest listed companies at the time. 
This allows us to now assess progress – or the lack thereof – with 
some clarity. At that time, we made the following recommendations 
to companies to improve their taxonomy reporting:

• Use the mandatory tabular formats – even if no activities are 
eligible.

• Reconcile taxonomy reporting with the consolidated financial 
reporting.

• Use the official Delegated Act codes – do not create your 
own activity codes.

• Improve the description of accounting principles – including 
any thresholds applied.

Have companies improved their taxonomy reporting?  
Yes – absolutely. All companies now use the mandatory tabular 
formats,12 even when they have no eligible activities (and regardless 
that most companies also find them overly complex – but see the 
companies’ suggestions for simplifications later in this chapter). 
Additionally, none of the companies create their own activity 
codes anymore, as some did two years ago – this is a significant 
improvement. 

Progress is more mixed when it comes to providing specific 
reconciliations with financial reporting, and not least, offering 
detailed descriptions of the accounting principles used to identify  
a company’s activities.

Approximately three-quarters13 of non-financial companies appear 
to use segment-based (IFRS 8 Operating segments, which align 
with the newly suggested materiality threshold proposed by the 
Platform,14 but are not part of current legislation) or product-based 
reporting to identify their turnover-related activities. Of these, 
one-third simply apply the same segmentation for their CapEx 
reporting (capital expenditure), while the remaining two-thirds add 
“assets’ nature” as an additional layer on top of the turnover-based 
principles. “Assets’ nature” is a concept we described two years 
ago, where we observed that companies identified individual assets 
within their CapEx and presented them as individual “activities” in 
the CapEx note—for example, solar panels on top of a company’s 
headquarters or newly purchased electric company cars.

EU TAXONOMY
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Given the lack of precise regulation, there is no definitive right 
or wrong way to allocate activities. In fact, it may be a sound 
approach to single out individual assets as activities within CapEx 
reporting, as this can potentially enable companies to raise green 
capital through green loans or bonds for their capital expenditures. 
That was the original purpose of the taxonomy: to direct capital 
toward green solutions.

However, the above also suggests that one-quarter of companies 
use entirely different principles. We particularly see this among 
French and, to some extent, Spanish companies, which report on 
a very high number of activities—sometimes 30 or more—while 
a typical company usually reports only 3 to 7 activities. We 
understand that some of these companies apply principles from 
IFRS 15 (Revenue from Contracts with Customers) when preparing 
their turnover breakdown, as suggested in a FAQ from 202315 
that is not part of the official regulation. However, it often remains 
unclear what principle many of these companies actually apply 
to identify all these activities, some of which are so minor that they 
account for just 0.0% of turnover. This makes taxonomy reporting 
difficult to compare across companies and challenging to interpret. 
It also raises questions about the aggregated turnover and CapEx 
figures presented by financial institutions—are they comparing 
apples and oranges? Probably.

Regarding assurance of taxonomy reporting, we also observe 
issues involving both companies and their auditors. As for the CSRD 
reporting, we sometimes see boundary-issues for the taxonomy 
reporting - but in this context, no such ambiguity should exist.16 

Only financial boundaries are permitted. This means, for example, 
that pro-rata consolidated joint operations (under IFRS 11) must 
be included as they are in financial reporting, whereas equity-
consolidated entities must not be included. This is sometimes 
not followed through. We wonder, if that happens when the 
Taxonomy reporting is not made in collaboration with the financial 
department.

We also occasionally see very limited eligibility reporting—what 
some might call underreporting. There are cases of companies 
within the same sector and industry where one has no trouble 
identifying eligible activities, while another cannot identify any.  
This is where both companies and auditors need to consider 
the users of the data: eligibility reporting exists to help investors 
and other stakeholders identify opportunities to “greenify” the 
company—uncovering potential and hidden gems. That’s what 
taxonomy reporting can support. Therefore, the primary test 
direction should be completeness for eligibility reporting.  
Alignment reporting, on the other hand, should be thoroughly 
checked for validity to combat greenwashing.

In the following, we highlight a few interesting examples of 
reporting to inspire further improvements. The first example comes 
from Heineken (p. 201), which provides an effective reconciliation 
of their CapEx, including specific references to notes in the  
financial report.
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The next example is from Orange (p. 414), which has also provided 
a detailed reconciliation of its CapEx. Note how the company 
distinguishes between which line items within the CapEx notes that 
should be used for the reconciliation.

The next examples relate to accounting principles. The first example 
is from Deutsche Post (p. 83), which openly explains the challenges 
they faced in allocating their activities. As a result, they decided to 
use allocation keys.
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Michelin (p. 259) has created a very detailed activity identification 
overview, outlining how each activity contributes to the various 
taxonomy objectives and which KPIs they report against.
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Rheinmetall (p. 109) has provided the following overview, 
indicating which taxonomy activities are related to which 
subsidiaries. Notice also, they focus on what their products are 
being used for.
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VW (p. 349) has created an overview attempting to align 
taxonomy activities to its products or line of business - not all make 
such a specific note to document the identification.
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The next examples will show interesting creative minds within the 
companies. From our dialogues with companies and investors, we 
know that the mandatory tabular formats are often difficult for the 
report readers/users to understand. As a result, many companies 
provide “simplified versions” to help users grasp the outcome of the 
taxonomy classification. Perhaps regulators could take inspiration 
from these company examples to reduce complexity.

The first example of a simplified taxonomy overview is from 
Danone (p. 253), which simply provides the totals for eligibility and 
alignment in terms of turnover and CapEx, along with comparison 
data – simple and effective.
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Another example of simplified taxonomy reporting comes from 
VW (p. 355), which presents a straightforward explanation of the 
evaluation of each activity’s eligibility and alignment, just as  
it works as the reconciliation – a relatively simple but very  
effective note.
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So, the mandatory tabular forms are challenging for non-financial 
companies to present — but the complexity is even greater for 
financial companies. Their tabular forms are exceptionally complex 
and not user-friendly at all. Below is an example from ING  

(p. 385) illustrating what they look like. We must admit, for us it 
remains unclear who the intended users of these complex forms 
are, how they are expected to use them, or why such a high level of 
complexity is necessary.



 
INSIDE THE CSRD CLIMATE REPORTS:  
the beginning of a new accountability era

73

Therefore, we will present some examples from financial companies 
that, in addition to the mandatory forms, also have attempted to 
provide user-friendly, simplified taxonomy notes. Again, perhaps 
regulators could take inspiration from these creative efforts to 
reduce complexity. The first example is from AXA (p. 195).

The next example is from CaixaBank (p. 322), which uses a more 
visual representation of taxonomy eligibility and alignment.
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If you are interested in the EU Taxonomy practice and its 
implementation during the first year of adoption, we recommend 
our 2023 white paper: WMBC_EU_Green_Taxonomy.pdf
You may also be interested in a more global perspective on 
taxonomies – take a look at the report published by Deloitte 
and WBCSD in 2024: Harnessing taxonomies to help deliver 
sustainable development | WBCSD

https://www.wemeanbusinesscoalition.org/wp-content/uploads/2023/08/WMBC_EU_Green_Taxonomy.pdf
https://www.wbcsd.org/resources/harnessing-taxonomies-to-help-deliver-sustainable-development/
https://www.wbcsd.org/resources/harnessing-taxonomies-to-help-deliver-sustainable-development/
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In this report on how companies disclose various climate-related 
topics, it may be surprising that we have chosen also to include 
G1-5: Political Influence and Lobbying Activities, which is part of 
the governance topics. We have done so because political and 
lobbying activities play a significant role in companies’ ability to 
implement climate initiatives and solutions — which may be either 
supported or hindered by current or future regulation.

The objective of this Disclosure Requirement is to provide 
transparency regarding the undertaking’s activities and 
commitments related to exerting political influence, including 
political contributions and the types and purposes of  
lobbying efforts.

For investors, this reporting element is important because it, 
amongst others, offers insight into how well a company’s climate 
plans and targets align with its advocacy efforts. Even if a 
company does not actively engage in advocacy or chooses not to 
engage policymakers or the broader political ecosystem, it may 
still contribute indirectly through trade associations, chambers of 
commerce, think tanks, or other lobbying organizations to which it 
associates itself.

About half of the companies reviewed considered G1-5 to be 
material. However, only two-thirds of those provided information on 
the amounts donated or membership fees paid – and the omission 
of this part of the Application Requirement is rarely explained.
Additionally, it is not always clear whether Application Requirement 
12, which includes disclosing membership fees to lobbying 
associations, has been fully considered when reporting donation 

amounts. Therefore, if G1-5 is deemed material, it is not sufficient to 
simply state that the company does not donate to political parties — 
there might be other kinds of indirect donations to be considered.

The first example is from ASM (p. 60), which provides a historical 
overview of the advocacy initiatives the company has been 
associated with.

POLITICAL INFLUENCE & LOBBYING ACTIVITIES

Political influence & lobbying activities Number of companies

Does report – incl. amount of donations 
/membership fees 34

Does report - but not with amount of 
donations/membership fees 12

Does not report on this topic 47

Total 93
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Philips (p. 242) has focused on providing an overview of the  
trade associations it is part of, along with the associated  
membership fees.
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Another interesting example is from Endesa (pp. 413–414), 
where they also include information on the public subsidies they 
have received — which could, of course, indicate some level of 
dependence on the political environment:
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Some companies are setting targets for their interactions with other 
organizations, while others are considering it — see this example 
from Kering (p. 264):
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Novo Nordisk (p. 93) takes a similar approach — but presents the 
outcomes quite differently, with a greater focus on the effectiveness 
of the advocacy efforts they are involved in.
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Evidently, reporting on political influence and lobbying 
activities is still an emerging reporting topic and varies 
significantly across companies. Historically a limited number 
of companies have been active in championing climate 
policy. While companies are working to cut emissions, they 
may be undermining their own efforts by not advocating for 
climate policy or inadvertently allowing their trade groups 
to lobby against climate policy. To support more consistency, 
we developed the Responsible Policy Engagement (RPE) 
Framework, which provides guidance and tools to help 
companies align their climate goals with their advocacy 
activities, both direct and indirect. 

• Additional insights into corporate advocacy reporting 
can be found in a recent analysis of a random set 
of CSRD reports, which highlights common themes, 
especially around reporting on advocacy-related 
investments. Read our latest blog here. 

• To further support companies, we released a Corporate 
Advocacy Template to assist in developing dedicated 
climate policy engagement reports. See more here: 
WMBC-Corporate-Advocacy-Template.pdf.

https://www.wemeanbusinesscoalition.org/blog/a-snapshot-of-corporate-advocacy-and-investments-under-the-csrd/
https://www.wemeanbusinesscoalition.org/wp-content/uploads/2025/02/WMBC-Corporate-Advocacy-Template.pdf
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In this last chapter on climate reporting, we have chosen to focus 
on climate incentives. As part of climate reporting, companies are 
also required to clarify the extent to which incentives for the board 
and executives include climate-related components — see GOV-
3: Integration of Sustainability-Related Performance in Incentive 
Schemes. The generic GOV-3 is not subject to a materiality 
assessment (DMA); it is mandatory — see also ESRS 2.

In practice, GOV-3 reporting is often included in a separate 
Remuneration Report, which is typically incorporated into the CSRD 
report by reference. This is fully allowed under ESRS 2, Application 
Requirement 7.

For investors and other stakeholders, it is clearly important to 
understand to what extent a company’s executives are incentivized 

to prioritize the climate agenda — even if climate is not a key 
concern for the investor or stakeholder. It is ultimately about 
assessing whether there is alignment of priorities.

Most incentive schemes among large, listed companies include 
sustainability elements — only six do not. Of those that include 
sustainability, most also incorporate climate as a specific 
component. Only five companies clearly do not cover climate, 
while 12 are vague, making it unclear how much of the scheme is 
climate-related. This leaves us with 70 companies where climate is 
clearly identified as part of the incentive structure.

The first example is from Maersk (p. 7 of the Remuneration Report), 
where they explain the topics included in the incentive scheme, the 
metrics considered, and the weighting of each.

CLIMATE INCENTIVES
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Crédit Agricole (p. 52) provides details for each senior manager 
receiving incentives.
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The next example is from DSV (p. 6 of the Remuneration Report), 
which includes information about the success criteria — specifically, 
when performance is considered sufficient to result in a grant. This 
is clearly important for users to evaluate whether the targets are 
ambitious enough.
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Kering (p. 139) has structured its scheme using scales, allowing 
targets to be met to varying degrees.



 
INSIDE THE CSRD CLIMATE REPORTS:  
the beginning of a new accountability era

85

Finally, in this detailed overview from Philips (p. 80), note how they 
include the targets, the metrics used to measure those targets, the 
target ranges, and the performance evaluation.

As shown, incentive reporting is still immature and often lacks 
comparability. This is also due to cultural differences — some countries 
have a long-standing tradition of disclosing detailed remuneration 
information, while others do not. If you’re interested in how to 
incorporate climate-related elements into incentive structures, consider 
reviewing this guideline from the Climate Governance Initiative, which 
is affiliated with the World Economic Forum (WEF):  
Executive Compensation Guidebook for Climate Transition: 
2023 Addendum | Climate Governance Initiative

https://hub.climate-governance.org/article/executive-compensation-guidebook-for-climate-transition-2023-addendum?utm_source=chatgpt.com
https://hub.climate-governance.org/article/executive-compensation-guidebook-for-climate-transition-2023-addendum?utm_source=chatgpt.com
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This report shows significant developments taking place in in 
companies’ climate reporting practices during the 2024 reporting 
year. It also demonstrates the importance of regulation and 
assurance, especially in contrast to voluntary reporting frameworks 
– but also shows that companies still use creative solutions to meet 
their users’ needs.

We observe that 9 out of 10 companies are either restating or 
erasing their historical comparison data. We see this as a positive 
development, suggesting that regulation and assurance lead to 
more credible and comparable data that is therefore more useful 
for analysis by users.

Many companies are now beginning to establish fully functioning 
internal control set-ups for non-financial reporting—often integrated 
with financial internal controls, as companies recognize that these 
areas can support each other. We also see companies starting 
to recognize the value of understanding their own resilience to 
climate change, resulting in a range of scenario testing solutions 
and related reporting. Can these be improved, more quantified 
and more monetized? Certainly. But this progress hopefully marks 
the beginning of a new era of higher-quality data that can enable 
more robust analysis by investors and other stakeholders, reducing 
reliance on sometimes-questionable ESG ratings – and hopefully 
enabling capital to be funnelled to the companies with the best 
solutions to the climate challenge.

We also observe that many companies do not treat the CSRD 
merely as a compliance exercise—it is not just a “tick-the-box” 
activity, as some might suggest. Instead, we see companies 
developing creative approaches to meet the needs of their report 
users, particularly in areas where regulation may not yet be fully 
operational. Examples include PPA (Power Purchase Agreement) 
reporting, which highlights companies that try to remediate an 
increased risk profile due to high energy consumption; the use of 
internal carbon pricing in impairment testing; and the creation of 
simplified supplementary taxonomy reporting. These initiatives are 
often innovative, practical, and inspiring—offering potential value 
not only to peers but also to regulators.

We hope you found the examples and evolving reporting practices 
both interesting and inspiring.

 

Dr. Jane Thostrup Jagd 
Director, Net Zero Finance 
We Mean Business Coalition

FINAL REMARKS
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OVERVIEW OF COMPANIES INCLUDED IN THE REVIEW

Brand name Legal company name  
with 2024 report link   Country of  

Headquarters
TRBC Economic  
Sector Name

Adidas Adidas AG Germany Consumer Cyclicals

Adyen Adyen NV Netherlands Technology

Aena Aena SME SA Spain Industrials

Ahold Delhaize Koninklijke Ahold Delhaize NV * Netherlands Consumer Non-Cyclicals

Air Liquide L’Air Liquide Societe Anonyme pour l’Etude et  
l’Exploitation des Procedes Georges Claude SA

France Basic Materials

Airbus Airbus SE Netherlands Industrials

Allianz Allianz SE Germany Financials

Amadeus IT Amadeus IT Group SA Spain Technology

Anheuser-Busch Anheuser-Busch Inbev SA Belgium Consumer Non-Cyclicals

argenx argenx SE Netherlands Healthcare

ASM ASM International NV Netherlands Technology

ASML ASML Holding NV Netherlands Technology

Assa Abloy Assa Abloy AB Sweden Consumer Cyclicals

Atlas Copco Atlas Copco AB Sweden Industrials

AXA AXA SA France Financials

Banco Bilbao Banco Bilbao Vizcaya Argentaria SA Spain Financials

Banco Santander Banco Santander SA Spain Financials

BASF BASF SE Germany Basic Materials

Beiersdorf Beiersdorf AG Germany Consumer Non-Cyclicals

BMW Bayerische Motoren Werke AG * Germany Consumer Cyclicals

BNP Paribas BNP Paribas SA France Financials

https://report.adidas-group.com/2024/en/_assets/downloads/annual-report-adidas-ar24.pdf
https://brand.adyen.com/api/asset/eyJjbGllbnRJZCI6bnVsbCwiaWQiOjU2NjkxLCJ0aW1lc3RhbXAiOjE3NDEzNDgzNDEsInZlcnNpb24iOjE3NDEzNDgyMDV9:adyen:kj44Bpqibw5DHCvRHFCwtnzOuM88_WWzAKJ1odHfCfY/download
https://www.aena.es/sites/Satellite?blobcol=urldata&blobkey=id&blobtable=MungoBlobs&blobwhere=1576870867684&ssbinary=true
https://www.aholddelhaize.com/media/wcqil04n/ad_annual-report_2024_interactive.pdf
https://www.airliquide.com/sites/airliquide.com/files/2025-03/air-liquide-2024-universal-registration-document.pdf
https://www.airliquide.com/sites/airliquide.com/files/2025-03/air-liquide-2024-universal-registration-document.pdf
https://www.airbus.com/sites/g/files/jlcbta136/files/2025-04/Airbus%20Annual%20Report%202024.pdf
https://www.allianz.com/content/dam/onemarketing/azcom/Allianz_com/investor-relations/en/results-reports/annual-report/ar-2024/en-allianz-group-annual-report-2024.pdf
https://corporate.amadeus.com/documents/en/investors/2024/corporate-governance/non-financial-information-2024.pdf
https://cdn.builder.io/o/assets%2F2e5c7fb020194c1a8ee80f743d0b923e%2Ffa283055d37b49a2814094325ca5abf1?alt=media&token=35f21c06-7ae0-4c9c-b6bf-85d79a306575&apiKey=2e5c7fb020194c1a8ee80f743d0b923e
https://argenx.com/content/dam/argenx-corp/media-documents/argenx-Integrated_Annual_Report_2024-PDF_print_1.pdf.coredownload.inline.pdf
https://www.asm.com/media/3xuppljv/annual-report-2024-asm-final.pdf
https://ourbrand.asml.com/m/79d325b168e0fd7e/original/2024-Annual-Report-based-on-US-GAAP.pdf
https://www.assaabloy.com/group/en/documents/investors/annual-reports/2024/Annual%20Report%202024%20-%20for%20print.pdf
https://www.atlascopcogroup.com/content/dam/atlas-copco/group/documents/investors/financial-publications/english/20250320-annual-report-2024-incl-sustainability-report-and-corporate-governance-report-copy-of-the-official-ESEF-format.pdf.coredownload.inline.pdf
https://www-axa-com.cdn.axa-contento-118412.eu/www-axa-com/fd85b507-f97f-4ac5-861b-6b2b90e1c601_AXA_URD2024_EN.pdf
https://shareholdersandinvestors.bbva.com/wp-content/uploads/2025/02/Informe-anual-2024_ENG.pdf
https://www.santander.com/content/dam/santander-com/en/documentos/informe-financiero-anual/2024/ifa-2024-consolidated-annual-financial-report-en.pdf
https://www.basf.com/dam/jcr:a0caf160-c019-40b1-a4ea-eaedb29b0685/basf/www/global/documents/en/investor-relations/calendar-and-publications/reports/2025/BASF_Report_2024.pdf
https://reports.beiersdorf.com/annual-report/2024/_assets/downloads/entire-beiersdorf-ar24.pdf?h=cy_dNQqJ
https://www.bmwgroup.com/content/dam/grpw/websites/bmwgroup_com/ir/downloads/en/2025/bericht/BMW-Group-Report-2024-en.pdf
https://invest.bnpparibas/en/document/universal-registration-document-annual-financial-report-2024-pdf
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CaixaBank CaixaBank SA * Spain Financials

Capgemini Capgemini SE France Technology

Cellnex Cellnex Telecom SA Spain Technology

Christian Dior Christian Dior SE France Consumer Cyclicals

Credit Agricole Credit Agricole SA France Financials

Daimler Truck Daimler Truck Holding AG Germany Industrials

Danone Danone SA France Consumer Non-Cyclicals

Danske Bank Danske Bank A/S Denmark Financials

Dassault Dassault Systemes SE France Technology

Deutsche Bank Deutsche Bank AG Germany Financials

Deutsche Boerse Deutsche Boerse AG Germany Financials

Deutsche Post Deutsche Post AG Germany Industrials

Deutsche Telekom Deutsche Telekom AG Germany Technology

DNB Dnb Bank ASA Norway Financials

DSV DSV A/S Denmark Industrials

E ON E ON SE Germany Utilities

Endesa Endesa SA * Spain Utilities

Enel Enel SpA Italy Utilities

Engie Engie SA France Utilities

Eni Eni SpA Italy Energy

EQT EQT AB Sweden Financials

Equinor Equinor ASA Norway Energy

Ericsson Telefonaktiebolaget LM Ericsson Sweden Technology

Erste Erste Group Bank AG Austria Financials

Essilor EssilorLuxottica SA France Healthcare

Ferrari Ferrari NV Italy Consumer Cyclicals

Brand name Legal company name  
with 2024 report link   Country of  

Headquarters
TRBC Economic  
Sector Name

https://www.caixabank.com/deployedfiles/caixabank_com/Estaticos/PDFs/Accionistasinversores/Informacion_economico_financiera/Informe_Anual_Consolidado_2024_ENG.pdf
https://investors.capgemini.com/en/publication/2024-universal-registration-document/
https://informeanualintegrado.cellnex.com/files/2024/Informe_Anual_Integrado_2024_EN.pdf
https://www.dior-finance.com/pdf/d/2/1124/Christian%20Dior%20-%20Annual%20Report%20as%20of%20December%2031%2C%202024.pdf
https://www.credit-agricole.com/en/pdfPreview/206105
https://www.daimlertruck.com/fileadmin/user_upload/documents/investors/reports/annual-reports/2024/daimler-truck-ir-annual-report-2024-incl-combined-management-report-dth-ag.pdf
https://www.danone.com/content/dam/corp/global/danonecom/investors/en-all-publications/2025/registrationdocuments/danoneuniversalregistrationdocument2024.pdf
https://danskebank.com/-/media/danske-bank-com/file-cloud/2025/2/danske-bank---annual-report-2024.pdf?rev=dc46e3e0262549d1a68df588c735530d
https://investor.3ds.com/static-files/f4610f80-970f-4a88-ab8e-0df492444765
https://investor-relations.db.com/files/documents/annual-reports/2024/Annual-Report-2024.pdf?language_id=1
https://www.deutsche-boerse.com/resource/blob/4171106/844aec58aef61836972f1457d8268ec8/data/DBG-annual-report-2024.pdf
https://group.dhl.com/content/dam/deutschepostdhl/en/media-center/investors/documents/annual-reports/DHL-Group-2024-Annual-Report.pdf
https://report.telekom.com/annual-report-2024/_assets/downloads/entire-dtag-ar24.pdf
https://www.ir.dnb.no/sites/default/files/pr/202503192798-2.pdf
https://investor.dsv.com/static-files/2827c611-c12d-4307-9e89-c344f848e1fc
https://www.eon.com/content/dam/eon/eon-com/eon-com-assets/documents/investor-relations/en/annual-report/GB24-gesamt-EN_final.pdf
https://www.endesa.com/content/dam/enel-es/endesa-en/home/investors/financialinformation/financialresults/documents/2024/news/fy/consolidated-annual-report-endesa-2024.pdf
https://www.enel.com/content/dam/enel-com/documenti/investitori/informazioni-finanziarie/2024/annuali/en/integrated-annual-report_2024.pdf
https://www.engie.com/sites/default/files/assets/documents/2025-03/ENGIE_DEU_2024_US__PDF_MEL_v3.pdf
https://www.eni.com/content/dam/enicom/documents/eng/reports/2024/ar-2024/Annual-Report-2024.pdf
https://eqtgroup.com/shareholders/financial-calendar/annual-and-sustainability-report-2024
https://cdn.equinor.com/files/h61q9gi9/global/c8e6889639a38f3544364dc1da440e13e2e58e57.pdf?2024-annual-report-equinor.pdf
https://www.ericsson.com/49317f/assets/local/investors/documents/2024/annual-report-2024-en.pdf
https://cdn0.erstegroup.com/content/dam/at/eh/www_erstegroup_com/en/Investor_Relations/onlinear2024/ar24reports/AR2024_FINAL_en.pdf
https://www.essilorluxottica.com/en/cap/content/247426/
https://cdn.ferrari.com/cms/network/media/pdf/Ferrari%20NV%20Annual%20Report%202024.pdf
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Ferrovial Ferrovial SE Netherlands Industrials

Generali Assicurazioni Generali SpA * Italy Financials

Hannover Re Hannover Rueck SE Germany Financials

Hapag-Lloyd Hapag-Lloyd AG Germany Industrials

Heidelberg Heidelberg Materials AG Germany Basic Materials

Heineken Heineken NV Netherlands Consumer Non-Cyclicals

Henkel Henkel AG & Co KGaA Germany Basic Materials

Hermès Hermes International SCA France Consumer Cyclicals

Hexagon Hexagon AB Sweden Technology

Iberdrola Iberdrola SA Spain Utilities

Inditex Industria de Diseno Textil SA Spain Consumer Cyclicals

ING ING Groep NV Netherlands Financials

Intesa Intesa Sanpaolo SpA Italy Financials

Investor Investor AB Sweden Financials

KBC Kbc Groep NV Belgium Financials

Kering Kering SA France Consumer Cyclicals

Legrand Legrand SA France Industrials

L’Oreal L’Oreal SA France Consumer Non-Cyclicals

LVMH LVMH Moet Hennessy Louis Vuitton SE France Consumer Cyclicals

Maersk AP Moeller - Maersk A/S Denmark Industrials

Mercedes-Benz Mercedes-Benz Group AG Germany Consumer Cyclicals

Michelin Compagnie Generale des Etablissements  
Michelin SCA

France Consumer Cyclicals

Munich Re Muenchener Rueckversicherungs-Gesellschaft  
in Muenchen AG

Germany Financials

Naturgy Naturgy Energy Group SA Spain Utilities

Nokia Nokia Oyj * Finland Technology

Brand name Legal company name  
with 2024 report link   Country of  

Headquarters
TRBC Economic  
Sector Name

https://static-iai.ferrovial.com/wp-content/uploads/sites/13/2025/03/03192626/ferrovial-integrated-annual-report-2024.pdf
https://www.google.dk/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&ved=2ahUKEwiAmdzfroeNAxUEZ_EDHZjNOJEQFnoECB0QAQ&url=https%3A%2F%2Fwww.generali.com%2Fdoc%2Fjcr%3A259c5d6e-46f7-4a43-9512-58e5dcbd2a56%2Flang%3Aen%2FAnnual%2520Integrated%2520Report%2520and%2520Consolidated%2520Financial%2520Statements%25202024_Generali%2520Group_final_interactive.pdf&usg=AOvVaw2oA7PomngD3xdng5RUEk7l&opi=89978449
https://d1qnw94usouwub.cloudfront.net/asset/533267266226/document_ba3r40ktgd3617as47ud9q8l7e?content-disposition=inline
https://www.hapag-lloyd.com/content/dam/website/downloads/ir/HLAG_FY_2024_EN.pdf
https://www.heidelbergmaterials.com/sites/default/files/2025-03/HM_ASR24_en.pdf
https://www.theheinekencompany.com/sites/heineken-corp/files/2025-02/heineken_n_v_annual_report_2024_final_20feb2025.pdf
https://www.henkel.com/resource/blob/2043310/8e58944556950ebb78141bf6a86b58a9/data/2024-sustainability-report.pdf
https://assets-finance.hermes.com/s3fs-public/node/pdf_file/2025-05/1746455904/250328_hermes_urd2024_en.pdf?VersionId=3KSKNESQ91kB1oWe_WcbGAPH7Ok0q7MG
https://api.alertir.com/files/press/hexagon/202503255363-1.pdf
https://www.iberdrola.com/documents/20125/4778712/gsm25-sustainability-report-2024.pdf
https://www.inditex.com/itxcomweb/api/media/604197b9-50de-4f4f-ab84-c1e379cb3fd0/Inditex_Group_Annual_Report_2024.pdf?t=1741989136588
https://www.ing.com/Version-of-Investors/Financial-performance/Annual-reports/2024/2024-ING-Groep-NV-annual-report.htm
https://group.intesasanpaolo.com/content/dam/portalgroup/repository-documenti/investor-relations/bilanci-relazioni-en/2024/2024_Annual_report.pdf
https://www.investorab.com/media/uwdfk3lk/investor-annual-report-2024.pdf
https://wcmassets.kbc.be/content/dam/kbccom/doc/investor-relations/Results/jvs-2024/jvs-2024-gr-en.pdf.cdn.res/last-modified/1743057553613/jvs-2024-gr-en.pdf
https://www.kering.com/api/download-file/?path=DEU_EN_2024_interactif_26c8d4882e.pdf
https://www.legrandgroup.com/sites/default/files/Documents_PDF_Legrand/Finance/2025/autre/Legrand_URD_2024_ENGLISH_1744198492.pdf
https://www.loreal-finance.com/system/files/2025-03/2024_Universal_Registration_Document_LOREAL.pdf
https://lvmh-com.cdn.prismic.io/lvmh-com/Z-PY3HdAxsiBv6wN_UniversalRegistrationDocument2024.pdf
https://investor.maersk.com/static-files/31bf05a1-6f0c-4fbd-a3c7-3f58e044f668
https://group.mercedes-benz.com/documents/investors/reports/annual-report/mercedes-benz/mercedes-benz-annual-report-2024-incl-combined-management-report-mbg-ag.pdf
https://dgaddcosprod.blob.core.windows.net/cxf-corporate/attachments/qanvhgnu5jlaiw98oi5q1kzi-2024-universal-registration-document.pdf
https://dgaddcosprod.blob.core.windows.net/cxf-corporate/attachments/qanvhgnu5jlaiw98oi5q1kzi-2024-universal-registration-document.pdf
https://www.munichre.com/content/dam/munichre/mrwebsiteslaunches/2024-annual-report/MunichRe-Group-Annual-Report-2024-en.pdf/_jcr_content/renditions/original./MunichRe-Group-Annual-Report-2024-en.pdf
https://www.munichre.com/content/dam/munichre/mrwebsiteslaunches/2024-annual-report/MunichRe-Group-Annual-Report-2024-en.pdf/_jcr_content/renditions/original./MunichRe-Group-Annual-Report-2024-en.pdf
https://stpropwebcorporativangy.blob.core.windows.net/uploads/2025/03/PACK_CONSO_2024_CNMV_ENG.pdf
https://www.nokia.com/system/files/2025-03/nokia-annual-report-2024_1.pdf
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Nordea Nordea Bank Abp Finland Financials

Novo Nordisk Novo Nordisk A/S Denmark Healthcare

Novonesis Novonesis A/S Denmark Basic Materials

Orange Orange SA France Technology

Philips Koninklijke Philips NV Netherlands Healthcare

Publicis Groupe Publicis Groupe SA France Consumer Cyclicals

Rheinmetall Rheinmetall AG Germany Industrials

Safran Safran SA France Industrials

Saint Gobain Compagnie de Saint Gobain SA France Consumer Cyclicals

Sandvik Sandvik AB Sweden Basic Materials

Sanofi Sanofi SA France Healthcare

SAP SAP SE Germany Technology

Schneider Electric Schneider Electric SE France Industrials

SEB Skandinaviska Enskilda Banken AB Sweden Financials

Societe Generale Societe Generale SA France Financials

Stellantis Stellantis NV Netherlands Consumer Cyclicals

STM STMicroelectronics NV Netherlands Technology

Telefonica Telefonica SA Spain Technology

Thales Thales SA France Industrials

Total TotalEnergies SE France Energy

UCB Ucb SA Belgium Healthcare

UniCredit UniCredit SpA Italy Financials

Universal  
Music Group

Universal Music Group NV Netherlands Consumer Cyclicals

Vinci Vinci SA France Industrials

Volvo Volvo AB Sweden Industrials

Brand name Legal company name  
with 2024 report link   Country of  

Headquarters
TRBC Economic  
Sector Name

https://www.nordea.com/en/doc/annual-report-nordea-bank-abp-2024-0.pdf
https://www.novonordisk.com/content/dam/nncorp/global/en/investors/irmaterial/annual_report/2025/novo-nordisk-annual-report-2024.pdf
https://media.novonesis.com/Novonesis_Annual_Report_2024.pdf
https://documents.publicisgroupe.com/urd2024/PBS2024_URD_EN_MEL.pdf
https://ir.rheinmetall.com/investor-relations/news/financial-reports/
https://www.safran-group.com/download/media/447681
https://www.saint-gobain.com/sites/saint-gobain.com/files/media/document/Saint-Gobain_2024_DEU_VA.pdf
https://www.annualreport.sandvik/en/2024/_assets/downloads/entire-en-svk-ar24.pdf?h=EicP8c_e
https://www.sanofi.com/assets/dotcom/content-app/publications/esg-reports/sustainability-statement-2024--ESG-Report-.pdf
https://www.sap.com/integrated-reports/2024/en.html?pdf-asset=9cb366ab-f67e-0010-bca6-c68f7e60039b&page=1
https://www.se.com/ww/en/assets/564/document/510443/2024-universal-registration-document.pdf?p_enDocType=Financial%20release&p_File_Name=Universal%20Registration%20Document%202024
https://webapp.sebgroup.com/mb/mblib.nsf/alldocsbyunid/0C76B7571DFB23F5C1258C4900320544/$FILE/SEB_Annual_Report_2024_ENG.pdf
https://www.societegenerale.com/sites/default/files/documents/2025-03/universal-registration-document-2025.pdf
https://www.stellantis.com/content/dam/stellantis-corporate/investors/financial-reports/Stellantis-NV-20241231-Annual-Report.pdf
https://investors.st.com/static-files/ea3b0c4d-88be-404f-ac90-9236fe61d454
https://www.telefonica.com/en/shareholders-investors/financial-reports/annual-report/
https://www.thalesgroup.com/sites/default/files/database/document/2025-04/Universal%20Registration%20Document%202024%20-%20Thales_0.pdf
https://totalenergies.com/system/files/documents/totalenergies_universal-registration-document-2024_2025_en.pdf
https://djmyn0vvwsj0h.cloudfront.net/UCB_IAR_2024_ENG_4f4ead3812.pdf
https://www.unicreditgroup.eu/content/dam/unicreditgroup-eu/documents/en/investors/financial-reports/2024/4Q24/2024-Annual-Reports-and-Accounts-General-Meeting-Draft.pdf
https://downloads.ctfassets.net/e66ejtqbaazg/3lVdyJmpf8DQTPMRcxChSQ/80752d027f61e3846f4b5e2a5a62a958/UMG_2024_Annual_Report.pdf
https://www.vinci.com/publi/vinci/vinci-2024-universal-registration-document.pdf
https://www.volvogroup.com/content/dam/volvo-group/markets/master/events/2025/annual-reports/volvo-group-annual-report-2024.pdf
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Vonovia Vonovia SE Germany Real Estate

VW Volkswagen AG Germany Consumer Cyclicals

Wolters Kluwer Wolters Kluwer NV Netherlands Industrials
 
* These reports take a long time to open or download—they will eventually load, but it takes considerable time. 

Brand name Legal company name  
with 2024 report link   Country of  

Headquarters
TRBC Economic  
Sector Name

https://www.vonovia.com/en/investors/news-and-publications/reports-publications
https://www.volkswagen-group.com/en/publications/more/annual-report-2024-2931/download?disposition=attachment
https://assets.contenthub.wolterskluwer.com/api/public/content/2630611-wolters-kluwer-2024-annual-report-cd216d4be7?v=7a259453
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ENDNOTES

1. We Mean Business Coalition (2024) Early Adopters’ CSRD Reporting - Inspiring reporting practice from reporting year 2023,  
Early adopters’ CSRD reporting - We Mean Business Coalition

2.  CSRD: Publications Office 
ESRS:  Commission Delegated Regulation (EU) 2023/2772 of 31 July 2023 supplementing Directive 2013/34/EU of the European 
Parliament and of the Council as regards sustainability reporting standards

3. Our primary source for establishing an overview of which countries had transposed the directive as of 31 December 2024 was from the 
law firm Gibson Dunn. We supplemented this with information from Accountancy Europe’s transposition overview — although it only includes 
data from its member countries — and from the European Commission. However, the latter has been slow to update and is primarily focused 
on infringement procedures. For example, Sweden may not be covered by these procedures, as implementing laws retroactively is considered 
unconstitutional there.

4. It is, however, somewhat surprising not to see more qualifications. We recommend that assurers pay particular attention to the following 
fundamental issues:

•	 Companies that continue to use “homemade” data boundaries instead of the required ESRS boundaries.

•	 Companies collecting data based on non-reporting periods (e.g., October 1 to September 30) while their financial year 
follows the calendar year. This creates coherence issues with financial reporting, and integrated KPIs such as GHG intensities 
become, at best, inconsistent. Such discrepancies would never be acceptable in financial reporting. We understand that some 
companies find it challenging to produce ESG reports as quickly as financial reports. However, in such cases, companies should 
apply principles from financial “fast closing.” For example, if the fast close occurs at the end of November, the metric data 
for December should be estimated based on, for instance, production forecasts. Failing to do so implies that it is assumed the 
company activity remains the same — an assumption that, for most, is hopefully not reasonable.

•	 Use of unaltered base data for targets from periods that have been drastically restated or erased, making development 
explanations problematic.

•	 Underreporting of energy data, especially when it clearly only includes electricity.

•	 Underreporting of Scope 3 downstream emissions.

•	 Taxonomy reporting where eligible CapEx appears incomplete. 

https://www.wemeanbusinesscoalition.org/blog/early-adopters-csrd-reporting/
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32022L2464
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:L_202302772
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:L_202302772
https://www.gibsondunn.com/wp-content/uploads/2025/01/CSRD_Transposition-Tracker_January-2025.pdf?utm_source=chatgpt.com
https://accountancyeurope.eu/publications/csrd-transposition-tracker/


 
INSIDE THE CSRD CLIMATE REPORTS:  
the beginning of a new accountability era

93

5. This is a classic example, as many companies have chosen this model — likely because it is illustrated in E1-4 Application Requirement 31. 
However, it is only a “may” requirement, and it is perhaps not always sufficient to fully explain the company’s plan.

6. See also IAS 8, Basis of Preparation of Financial Statements, IFRS - IAS 8 Basis of Preparation of Financial Statements 

7. The spend-based method is a calculation approach where a company multiplies its cost per cost type by an average Scope 3 emission 
factor. This is a very common method in many online tools — and also the least precise.

8. Most financial institutions use the calculation methods from PCAF (Partnership for Carbon Accounting Financials), which promotes 
standardized methodologies to measure the financed emissions.

9. See Appendix C of ESRS 1 to get an overview of the phased-in disclosure requirements

10. See more in TCFD (2023) Task Force on Climate-related Financial Disclosure 2023 status report, 2023-Status-Report.pdf

11. WMBC (2023) EU green taxonomy in practice – white paper 2023,  
EU GREEN TAXONOMY IN PRACTICE: WHITE PAPER 2023 - We Mean Business Coalition

12. Though not all remember to use the smaller table for nuclear activities.

13. For the Taxonomy analyses, we have used all 100 companies’ reports.

14. See page 7 of EU Platform on sustainable finance (2025) Platform response to the draft taxonomy delegated act consultation,  
https://finance.ec.europa.eu/document/download/15880258-db1b-4c9c-aedc-e4153a2817d4_en?filename=250325-sustainable-
finance-platform-response-taxonomy-delegated-act_en.pdf

15. See Section II in this FAQ from the EU Commission: C_202300305EN.000101.fmx.xml

16. See also Commission Delegated Regulation (EU) 2021/2178, specifically in Annex I, Section 1.2.1., 
Commission Delegated Regulation (EU) 2021/2178 – Annex I

https://www.ifrs.org/issued-standards/list-of-standards/ias-8-basis-of-preparation-of-financial-statements/?utm_source=chatgpt.com
https://assets.bbhub.io/company/sites/60/2023/09/2023-Status-Report.pdf
https://www.wemeanbusinesscoalition.org/blog/eu-green-taxonomy-in-practice-white-paper-2023/
https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX%3A32021R2178

