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INTRODUCTION



Introduction

This report follows on from the four reports on corporate social, societal and environmental responsibility
previously published by the Autorité des Marchés Financiers (AMF) since 2010. The primary goal is to assist issuers
facing changing regulations and growing expectations from their stakeholders regarding the quality of nonfinancial information and the integration of sustainability issues.
The most recent AMF report was published at the end of 2019 and included an analysis of non-financial statements
(NFS) published by a sample of 24 listed companies. 1 This was followed by a 2020 report on the implementation
of the recommendations of the Taskforce on Climate-Related Financial Disclosures (TCFD) prepared by French
companies in the financial sector, 2 as well as work carried out in conjunction with the Autorité de Contrôle
Prudentiel et de Résolution (ACPR) on monitoring the climate commitments made by French financial institutions. 3
In October 2021, the AMF Climate and Sustainable Finance Commission also published an initial report on
companies and carbon neutrality. 4
Continuing this work, the AMF’s 2021 report on corporate extra-financial reporting focuses on climate issues,
without addressing other environmental, social or governance challenges. The work carried out is also part of the
individual reviews conducted by the AMF, defined in particular by the European Common Enforcement Priorities. 5
These priorities are defined annually by the European Securities and Markets Authority (ESMA), and have
prioritised climate issues since 2019.
The work should also be considered in the context of the efforts currently underway on the future European
sustainability reporting standard prepared by the European Financial Reporting Advisory Group (EFRAG) at the
European Commission’s request.



Objective of the report

By providing an overview based on a sample of companies and by presenting good practices, the report aims to
raise awareness among companies regarding certain climate-related issues in their reporting.
While financial market participants must comply with a growing number of reporting requirements imposed by
the Sustainable Finance Disclosures Regulation (or SFDR) 6 and strengthen their management of financial risks
related to global warming, the report highlights the progress still required in terms of the availability, robustness
and comparison of information published by companies with regard to the integration of climate issues. It also
highlights the need to step up efforts to prepare for a strengthened regulatory framework (future European
Corporate Sustainability Reporting Directive – CSRD) and meet the growing expectations of stakeholders.

AMF, Report on the social, societal and environmental responsibility of listed companies, November 2019.
TCFD Climate Reporting in the Financial Sector: Study of reporting practices of 10 French institutions using the “Task force on climaterelated financial disclosures”, December 2020.
3 ACPR-AMF, Joint report on climate-related commitments of French financial institutions, December 2020 and ACPR-AMF Sectoral policies and
fossil fuel exposure of French financial market participants, October 2021.
4
AMF, Climate and Sustainable Finance Commission, Companies and carbon neutrality: initial conclusions and issues identified, October 2019.
https://www.amf-france.org/en/news-publications/publications/reports-research-and-analysis/companies-and-carbon-neutrality-initialconclusions-and-issues-identified
5
ESMA, European Common Enforcement Priorities, Nov. 2021. https://www.esma.europa.eu/sites/default/files/library/esma32-631186_public_statement_on_the_european_common_enforcement_priorities_2021.pdf
6 Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on sustainability-related disclosures in the
financial services sector. In particular, the SFDR requires financial market players to disclose the GHG emissions of companies in which an
investment has been made, categorised under Scope 1 and Scope 2 (from 1 July 2022) and Scope 3 (from 1 July 2022). Article 29 of the French
Energy and Climate Act dated 8 November 2019 (LEC) supplements the European scheme and defines the additional reporting requirements.
1

2 AMF,
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The report does not analyse all of the climate-related information published by the companies in the sample and
does not address all of the related issues. It focuses on three specific areas:







firstly, due to their growing importance – for example in building “climate” indices or calculating
company ESG scores – quantitative climate metrics, and in particular the information provided by
companies in their non-financial statements on greenhouse gas (GHG) emissions,
secondly, information published by companies on carbon neutrality commitments they may have
made,
thirdly, the accounting impacts and climate-related information presented in companies’ financial
statements.

Methodology

The sample comprises 19 French issuers in the SBF 120 index (including nine issuers in the CAC40) belonging to
ten sectors that generate particularly high levels of greenhouse gas 7 (GHG) emissions. Chapter 2, which focuses on
carbon neutrality, discusses 13 of the 19 issuers having provided information on this subject. Finally, for the
accounting impacts analysed in Chapter 3, four companies were added to the sample to gain a clearer picture of
practices in an area still under-developed in financial statements. 8 The analyses are based exclusively on a review
of the information published by the companies.
The regulatory framework and existing standards are recalled throughout the report, as well as the voluntary
frameworks companies may use. In particular, 15 of the 19 issuers included in the sample are TCFD signatories. 9
The 2017 recommendations of the TCFD were integrated into the European Commission’s guidelines on nonfinancial information 10 in June 2019, and were used to conduct the analysis presented in Chapter 1.
Frameworks with varying degrees of standardisation and maturity are referenced, depending on the scenarios and
topics addressed. The report highlights the regulatory principles and requirements that companies must comply
with for financial and non-financial reporting on climate issues, as well as good practices identified in the sample.
It also recalls some of the Authority’s recommendations published for the 2021 financial statements. 11

Airlines, automotive, construction, energy, food, utilities. See Annex 1 for the list of companies included in the sample and the sectors
represented according to GICS (Global Industrial Classification Standard).
8 See Annex. At the end of November 2021, other companies set carbon neutrality targets, bringing the total to 15 out of 19 for Chapter 2, and
17 out of 23 for Chapter 3.
9
See list in the Annex. We also remind readers that in December 2020, the 40 largest French companies listed in the CAC 40 index declared
their support for the TCFD recommendations. Of the 23 companies studied in Chapter 3, 19 are also TCFD signatories.
10 European Commission, Communication: Guidelines on non-financial reporting: Supplement on reporting climate-related information (2019/C
209/01), June 2019, https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:52019XC0620(01)&from=EN
11
AMF, AMF Recommendation DOC-2021-06, 29 October 2021. The recommendations, which are consistent with ESMA’s European priorities,
address the impact of the pandemic and the integration of environmental risks.
7
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SUMMARY AND KEY MESSAGES
The work carried out focused on a sample of major listed companies in sectors significantly contributing to climate
change, most of which have made commitments to carbon neutrality. While improvements have been noted,
together with a number of good practices, the general observation is that there is still a way to go to improve the
comparability, long-term monitoring and transparency of information provided to the market and stakeholders.
Furthermore, few companies are already providing information soon to be required by the European regulatory
framework, or already examined by investors. This is the case for both physical data (related to energy efficiency,
for example) and financial data.
The report aims to encourage companies, especially smaller ones, to prepare for the new transparency
requirements and ensure consistency across all of their climate-related communications. For many companies,
these issues are already or will soon be at the heart of dialogue with investors, who are themselves subject to new
transparency requirements. They also call for some tough decisions, amid an uncertain regulatory context
(particularly with regard to the outcome of the “Fit for 55” package of legislative proposals). However, the overall
direction has been set, and an increasing number of companies have set out to rethink their industrial processes
and/or business models. Organising the collection and publication of information must therefore support and even
assist companies’ development, rapidly involving the various financial, accounting, industrial and marketing
departments, as well as companies’ governance bodies.
Key messages:


GHG emission data scope: Greenhouse gas emissions data has become a key element of companies’ nonfinancial reporting. Further progress is still expected in terms of the organisational (subsidiaries) and
operational scopes to be taken into account, as well as supporting information and the methodology used
(GHG Protocol, ISO standard); companies are also encouraged to publish detailed information (by scope, and
by main emissions items and, where relevant, by region and business activity). When certain Scope 3 items
(emissions related to the use of products sold, in particular) are excluded from the calculations, companies
must provide reasons for the exclusion, which must not call into question the relevance of the information
published.



Targets: Whether as part of transition plans, in line with commitments to reduce corporate greenhouse gas
emissions, or in keeping with carbon neutrality approaches, companies should be prepared to publish shortand medium-term GHG emission reduction targets for all three scopes, both in absolute terms and in intensity.
Similarly, targets relating to consumption or energy mix and energy efficiency will also be expected.



Physical risks: The report also highlights the sample’s lack of data on the physical risks associated with global
warming, whether resulting from changes in average temperatures or precipitation patterns, or from an
increase in the frequency and severity of extreme weather events, and which could have an impact on the
value of a company’s assets or on its business model. This is also an area that should get companies on board.



Carbon neutrality: As stated in the recent Climate and Sustainable Finance Commission report, the initial
carbon neutrality commitments made by a growing number of companies may be an efficient means of
encouraging companies to take action. Companies should refer to emerging frameworks that define
precautions to take to ensure a robust approach, as well as their contribution to the collective aim of carbon
neutrality and reducing greenhouse gas emissions.



Offsetting: The subject of offsetting is a particular point for attention, both in terms of the contribution of
offsetting to the carbon neutrality strategy, as well as the kinds of offsetting projects envisaged by the
company.



Communication and continuous monitoring of commitments: Finally, while carbon neutrality objectives only
involve part of the company’s organisational (particularly geographical) or operational scope, the company
must pay particular attention to its communications. As companies refine their strategies, they will also be
able to disclose the related action plans, financial impacts, and continuous monitoring of the progress made.
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Consequences for the financial statements: Companies still include very little information on the impacts of
climate change in their financial statements, which may reflect the relatively short time horizon used for
forward-looking information to be provided in the financial statements. Nevertheless, as the financial risks
and impacts become clearer, companies will have to ensure greater consistency between the information
contained in the financial statements and other communications (e.g.: consistency between identified risk
factors, the useful lives retained, impairment indicators and tests, or the assessment of the financial impacts
of decarbonisation plans). As part of the planned reform of the European carbon market, the treatment of
greenhouse gas emissions allowances must be the subject of greater transparency when they represent
significant issues for companies.

ILLUSTRATIVE FIGURES


Nine out of 19 companies provide GHG emissions data for their entire consolidated financial scope. Of the ten
remaining companies, six provide a clear justification for the divergences.



All 19 companies in the sample publish information on the three GHG emissions scopes, however some
continue to exclude certain Scope 3 items without providing reasons, even when these items are significant.



Nine of the 19 companies publish a breakdown of direct GHG emissions (Scope 1) by geographical zone or
region, and eight for Scope 2.



14 of the 19 companies have set GHG emissions reduction targets and four companies publish energy
efficiency targets.



Eight out of 19 companies state that they have requested due diligence for Scope 3, as part of the assurance
review.



Ten of the 13 companies having made a carbon neutrality commitment have set targets in absolute value
terms. For half of them, these targets cover the three scopes. The role offsetting plays in efforts to achieve
carbon neutrality is often impossible to assess.



Four of the 23 companies in the sample state that they have taken climate change into account in their
judgements and estimates when preparing their financial statements.



14 of the 23 companies note the existence of a material risk of impairment in connection with the climate, by
means of a dedicated risk factor. Two issuers estimate this risk, however without it being reflected in the
financial statements. Three of the 23 issuers recognise an impairment charge on tangible fixed assets due to
climate considerations.



Seven of the 23 companies state that they have taken climate change into account in the assumptions used as
part of impairment testing, however generally on a limited scope.



Four out of 23 companies specify whether the impacts of global warming have been reflected in discount rates
or financial flows.



In their financial statements, none of the issuers state the financial impacts of the decarbonisation targets, for
example.
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1.

ANALYSIS OF PUBLISHED CARBON DATA AND OTHER KEY PERFORMANCE INDICATORS

As a reminder, Article R. 225-105 of the French Commercial Code lists the various components of the non-financial
statement (NFS): It covers four themes: first, the presentation of the company’s business model; secondly, the
description of the main business risks and the risks generated by its business relationships, products or services,
where relevant; thirdly, the description of policies and due diligence procedures reasonably implemented in order
to prevent, identify and mitigate the above-mentioned risks; and lastly, the outcome of these policies, including
the key performance indicators (“KPIs”).
This first chapter focuses on the quantitative indicators used by the companies in the sample in their 2020 nonfinancial statements, or, where applicable, in their “climate reports”, when referred to in the NFS. The study is
based on the climate supplement to the European Commission’s guidelines published in June 2019, and in
particular section 3.5. on “Key Performance Indicators”. These guidelines are more detailed than the French
Commercial Code and contain more concrete indications on reporting procedures.
Box 1: Key performance indicators (KPIs) recommended by the European Commission’s guidelines
Published in June 2019, the guidelines on climate-related information are a guide for meeting the requirements of
the Non-Financial Reporting Directive (NFRD), Directive 2014/95/EU. They include the recommendations of the
Taskforce on Climate-Related Financial Disclosures (TCFD) and take into account the European taxonomy for
sustainable activities 12. They guide companies on information to be provided both on the impacts of their business
on the climate, and on the impacts of climate change on their business (double materiality principle). The aim is
also to improve the comparability of information published by companies.
The key performance indicators identified are:
•

•
•
•
•

Greenhouse gas (GHG) emissions: Direct GHG emissions; indirect GHG emissions from the generation of
acquired and consumed electricity, steam, heat, or cooling; all other indirect GHG emissions that occur in the
value chain of the reporting company; GHG absolute emissions target.
Energy: Total energy consumption and/or production from renewable and non-renewable sources; Energy
efficiency target; Renewable energy consumption and/or production target.
Physical climate risks: Assets committed in regions likely to become more exposed to acute or chronic physical
climate risks.
Green financing: Climate-related green bond ratio and/or Climate-related green debt ratio.
Taxonomy: Percent turnover from products or services associated with activities that meet the criteria for
substantially contributing to mitigation of or adaptation to climate change, and/or percent investment (CapEx)
and/or expenditures (OpEx) for assets or processes associated with activities that meet the criteria for
substantially contributing to mitigation of or adaptation to climate change.

Regulation (EU) 2020/852 of the European Parliament and of the Council of 18 June 2020 on the establishment of a framework to facilitate
sustainable investment.
12
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Non-binding to date, these guidelines are expected to be in large part included in the future European sustainability
reporting framework, as envisaged by the proposed CSRD. 13 The prototype climate reporting standard currently
being prepared by EFRAG already contains most of these elements, and goes even further. 14 Since the publication
of the European Commission’s guidelines, the metrics required by the TCFD have also been completed. 15 In
addition, the publication of certain metrics relating to the share of business activities contributing to the fight
against climate change or to climate change adaptation, already provided for in the guidelines, will be made
partially compulsory (with regard to the eligibility of activities) as of 1 January 2022, pursuant to Article 8 of the
European Regulation on the taxonomy of sustainable activities. 16
This chapter covers four themes: the scope of carbon data reporting disclosures, the forward-looking outlook on
this data provided by companies, information provided to ensure the reliability of disclosures, and an overview of
practices relating to the other key metrics recommended by the European Commission’s guidelines or by
regulations, in addition to carbon emissions data. The analytical approach is based on the completeness, reliability
and comparability of the published data.
1.1. SCOPE OF REPORTING
To measure greenhouse gas (GHG) emissions, the matter of scope is an essential part of a relevant emissions
inventory. There are two dimensions to consider:
•
•

The organisational scope: sites and subsidiaries of the organisation to be taken into account;
The operational scope: sources of greenhouse gas emissions to be taken into account. The operational scope
therefore corresponds to emissions categories and items related to activities within the organisational scope.
The main international standards and methods define three emissions categories, namely Scopes 1, 2 and 3.
Scope 1 includes direct greenhouse gas emissions from sources owned by the company, such as, for example,
emissions from the vehicle fleet or emissions from industrial processes other than combustion. Scope 2
includes indirect greenhouse gas emissions related to the production of electricity, heat or steam consumed
by the company. Scope 3 covers all other indirect greenhouse gas emissions in the company's value chain,
including upstream and downstream emissions (purchasing, transport, use of products and services sold,
waste management, end-of-life products, etc.). 17
Regulatory requirements
Scope of organisational reporting
All companies in the financial consolidation scope
(Art. L.225-102-1 of the French Commercial Code, with
reference to Art. L.233-16 of the French Commercial Code)
must be considered.

Recommendations based on EC guidelines
Scope of organisational reporting
References to international standards (GHG Protocol or ISO
14064-1:2018): i) “share of capital” approach or ii) financial
or operational “control” approach

European Commission, Proposal for a directive as regards corporate sustainability reporting, April 2021, https://eur-lex.europa.eu/legalcontent/EN/TXT/HTML/?uri=CELEX:52021PC0189&from=EN
14 See, Basis for conclusions accompanying the ‘Climate standard prototype’ working paper presented by Cluster 2 to the EFRAG Project Task
Force on European sustainability reporting standards (PTF-ESRS), Sept. 2021, https://www.efrag.org/News/Project-531/EFRAG---PTF-ESRSCluster-2-Climate-standard-prototype---Basis-for-Conclusions-working-paper
15
TCFD, Guidance on Metrics, Targets, and Transition Plans, October 2021, https://assets.bbhub.io/company/sites/60/2021/07/2021Metrics_Targets_Guidance-1.pdf
16 Regulation (EU) 2020/852 of the European Parliament and of the Council of 18 June 2020 on the establishment of a framework to facilitate
sustainable investment and amending Regulation (EU) 2019/2088. See also AMF, Taxonomy Article 8: The AMF informs issuers about the phased
application of reporting requirements, September 2021. The non-financial companies concerned are those listed on a regulated market, if their
average employee headcount over the financial year exceeds 500, their total balance sheet is over €20 million or if they post turnover of more
than €40 million.
17 See, for instance, ADEME: https://www.bilans-ges.ademe.fr/docutheque/docs/GUIDE%20PLAN%20D'ACTION.pdf (in French).
13
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Regulatory requirements
Scope of operational reporting (emissions scopes)
Under the key metrics listed in Art. R.225-105 of the French
Commercial Code, where relevant to the main risks or policies
applied:
Significant sources of GHG emissions generated by the
company’s operations, in particular by the use of the goods
and services it produces (Scopes 1, 2 and 3).
Amendment to Art. L.225-102-1 of the French Commercial
Code by Article 138 of the Climate Act 18.
For financial years beginning on or after 1 July 2022, the NFS
must include information on direct and indirect GHG
emissions related to transport activities both upstream and
downstream of the company’s operations.
Both of these Scope 3 emission sources must be published.

Recommendations based on EC guidelines
Scope of operational reporting (emissions scopes)
Direct and indirect GHG emissions (Scopes 1, 2 and 3).
Calculations must be in line with the GHG Protocol
methodology or the ISO 14064-1:2018 standard and, where
appropriate, with the Commission Recommendation
2013/179 for common methods on measuring GHG
performance following a lifecycle approach (Organisation
Environmental Footprint and Product Environmental
Footprint).
Further guidance: Scope 3 should account for emissions from
activities that occur “downstream” and “upstream” of the
company’s own operations. Companies should not exclude
any activity that would compromise the relevance of the
reported Scope 3 GHG emissions inventory.

The French regulatory framework therefore retains the notion of “significant emission sources” to account for the
company's impacts on climate change. Nevertheless, the entire consolidation scope and all direct and indirect
emissions sources must be taken into account to complete the materiality analysis and define the relevant emission
sources.



Organisational scope

With regard to the organisational scope, only nine of the 19 companies in the sample (47%) provide GHG emissions
data for the entire consolidation scope, meeting the requirement to provide information on the company’s
significant emission sources, as required by the French Commercial Code. For the 10 companies that only report
information for part of this scope, six companies provide explanations and justify the scope applied; however, the
reasons provided by four companies do not clearly explain the exact range of the scope used, or how the exclusions
applied do not skew the inventory.
Example 1: Scope of organisational reporting: identification of discrepancies with the consolidated scope and
explanations of the materiality approach used

Source: Bouygues, 2020 URD, p. 73.

18

French Law No. 2021-1104 of 22 August 2021 on combating climate change and strengthening resilience.
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Example 2: Clarification on the scope used to calculate emissions

Source: Veolia, 2020 URD, p. 212.

Given the various consolidation methods permitted by international frameworks based on the concept of
materiality, such as the GHG Protocol, the non-financial reporting scope applied by the company occasionally
differs from the financial consolidation scope. The GHG Protocol, the main benchmark used for reporting GHG
emissions, therefore offers the option to consolidate data according to three methods: in proportion to the entity’s
ownership, or through the prism of “control”, which may be financial or operational. The treatment of joint
ventures (JVs) in particular may vary, depending on the consolidation methods provided by the IFRS or GHG
Protocol.
Some companies adopt a combined method, by referring to the financial consolidation scope (excluding selected
entities, often depending on their materiality) and adding an operational control approach (i.e. financial
consolidation scope, plus some non-fully consolidated JVs).
Example 3: Clarification on the methodology used to define the operational scope in relation to the GHG Protocol

Source: Total, 2020 URD, p. 273.

Example 4: Clarification on the treatment of joint-ventures and acquisitions in CSR reporting

Source: Bouygues, 2020 URD, p. 73.
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Finally, there is also the question of how long it takes to integrate a newly acquired entity into the organisational
scope. In most cases, methodology notes specify how these changes in the consolidation scope are accounted for.
Practices vary widely, however, with the integration of new entities extending up to three or four years.
Key points for compliance with regulatory provisions:




Companies must state and justify all exclusions from the financial consolidation scope, in particular by
substantiating their non-material nature with regard to the calculation of significant sources of greenhouse
gas emissions.
When the consolidation method used is different to the financial consolidation scope and refers to other
methods allowed by international standards (GHG Protocol or ISO standard), the company must explain
how this decision encourages more relevant reporting and must justify the resulting discrepancies.

Good practices based on European Commission guidelines, or observed:






Companies should adopt the most relevant organisational scope possible to meet the needs of users of this
information. As such, the treatment of non-fully consolidated joint ventures should be specific to the
company’s operations, and reasons must be provided.
Companies should integrate newly acquired companies as soon as possible.

Operational scope and published information on the three emission scopes

With regard to the operational scope, all 19 companies in the sample publish information on the three emissions
scopes, either separately or as an aggregate. This is an improvement on the analysis conducted in 2019 19,
particularly with regard to Scope 3. This progress can also be observed internationally 20. However, most of the
companies in the sample only publish information on selected Scope 3 emission sources, without systematically
providing the necessary explanations to justify the emission sources retained (with reference to the 15 emission
sources set out in the GHG Protocol, in particular). For the Scope 3 emissions source relating to the use of goods
and services sold, nine issuers do not report this item separately, and only one company provides a detailed
explanation on the reasons for this exclusion (not relevant in terms of the business model). Finally, three companies
in the sample do not distinguish between Scope 1 and 2 emissions, publishing only aggregated data instead.
Example 5: Indication of the non-material nature of exclusions applied to calculate Scopes 1 and 2 GHG emissions

Source: Michelin, 2020 URD, p. 102.

In AMF’s 2019 report, of the 24 companies in the sample, 21 (88%) describe their GHG emissions for all three scopes.
See TCFD: 81% of respondents in the Task Force’s consultation on metrics, targets, and transition plans said they currently disclose Scope 1
and Scope 2 GHG emissions, with another 54% disclosing Scope 3 GHG emissions. Task Force analysis of 2,500 organizations within the MSCI All
Country World Index (ACWI Index) found that from 2017–2019, organizations disclosing Scope 1 GHG emissions grew from 43% to 52%;
organizations disclosing Scope 2 GHG emissions grew from 42% to 51%; and organizations disclosing Scope 3 GHG emissions grew from 28% to
34%.
19
20
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Example 6: Statement of reasons for the exclusion of certain sources when calculating Scope 3 emissions

Source: Vinci, 2020 URD, p. 271.

Example 7: Presentation of Scope 3 emissions with regard to the fifteen emissions sources set out in the GHG
Protocol

Source: Faurecia, 2020 URD, p. 337.

Finally, for Scopes 1 and 2, the reason for the use of estimates and the percentage of the results they represent
are not always well defined.
Recommendations based on EC guidelines
Further guidance:
For Scope 1: disclose 100% of GHG emissions. If a company cannot collect reliable data for a proportion of its Scope 1
emissions, it should make a reasonable estimate. In this case, the company must state: 1) the % of Scope 1 emissions for
which reliable data has been collected and the % of emissions that have been estimated; 2) the reasons for the estimate;
and 3) the methodology used to estimate the proportion of emissions.
For Scope 2: If necessary, companies should state whether there are any sources (e.g. facilities, specific GHGs, activities,
geographies, etc.) of Scope 2 GHG emissions within their selected reporting scope for which GHG emissions could not be
collected or estimated, and the reasons for this.

Example 8: Statement of use of
estimates

Source: Plastic Omnium, 2020 URD, p. 175.
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Key points for compliance with regulatory provisions:




Companies should apply an operational scope that enables reporting on all significant GHG emission
sources generated by the company’s operations. It is particularly important not to limit the report to
Scope 1 and 2 emissions only, and to include Scope 3 emissions, 21 including emissions related to the use
of goods and services produced, where material.
Specific attention must be paid to the explanations provided, both for any estimates carried out (Scope 1)
and for the reasons for selecting certain Scope 2 and Scope 3 emissions sources, and in particular the
difficulties in collecting or estimating relevant data.

Good practices based on European Commission guidelines, or observed:





The presentation of GHG emissions should be broken down between direct emissions (Scope 1) and
indirect emissions (Scope 2 and Scope 3).
For Scope 3, in order to ensure that the materiality analysis covers all emissions sources in this Scope, a
good practice identified within the sample involves referring to the 15 emissions sources defined by the
GHG Protocol, and presenting a breakdown of the main Scope 3 emissions categories. 22
Presentation of carbon data by business and geographical location

Only half of the companies in the sample (9 out of 19) publish a breakdown of Scope 1 GHG emissions by region
and/or by business or subsidiary, as recommended by the European Commission’s guidelines and the TCFD
reporting framework. Eight of the companies do this for Scope 2.
Recommendations based on EC guidelines
Further guidance: Where applicable, for Scopes 1 and 2, provide a breakdown of GHG emissions by country or region
(including the European Union), by business activity and by subsidiary.

Example 9: Breakdown of emissions calculation by business

Source: Bouygues, 2020 URD, p. 104.

21 Note that there is also the matter of updating Scope 3 data. The EFRAG Climate Cluster, in the working paper published in September 2021
(op. cit.), states (BC 293) that the annual disclosure of Scope 3 significant categories’ estimates could be based on a detailed assessment
prepared every three years, to take into account the difficulties in collecting external data (except in the case of major change).
22
See EFRAG (op. cit.), BC 296: Undertakings should present the split of GHG emissions by Scope 1, 2 and significant categories of Scope 3 in a
diagram.
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Source: Suez, 2020 URD, p. 77.

Example 10: Breakdown of emissions
calculation by geographical region

Source: Valeo, 2020 URD, p. 171.

Good practices based on European Commission guidelines or observed:


To increase the relevance and usefulness of information for users, companies should publish information
on the breakdown of their direct GHG emissions (Scope 1) and indirect GHG emissions (Scope 2) by
geographical region and by business activity, and in particular those that operate in multiple countries or
areas of activity. This information is particularly useful for assessing transition risks in relation to future
regulatory changes, for example.

1.2. OUTLOOK: EMISSIONS REDUCTION TARGETS
For many companies, combating global warming and its effects will involve a dramatic shift in their industrial
processes, and even their business model. As such, they will have to provide information to the market not only
on their historical and current carbon footprint, but also on any planned changes and the targets they set. This will
be particularly important for companies that have set themselves carbon neutrality objectives in the medium to
long term (see Chapter 2 on the subject).
Regulatory requirements
Absolute GHG emissions target
Presentation of medium- and long-term reduction targets
set voluntarily to reduce GHG emissions (Art. R.225-105 of
the French Commercial Code)
Amendment to Art. L.225-102-1 of the French Commercial
Code by Article 138 of the Climate Act.
For financial years beginning on or after 1 July 2022, the NFS
must include information on direct and indirect GHG
emissions related to transport activities both upstream and
downstream of the company’s operations, as well as an
action plan to reduce these emissions, in particular by
making use of rail and waterway transport, biofuels with a
positive energy and carbon footprint, and electromobility.
Reference to the “Paris Agreement”
Not specified

Recommendations based on EC guidelines
Absolute GHG emissions target
Absolute GHG emissions target in tCO 2 e or % reduction
compared to the baseline year
Further guidance: describe whether the targets relate to
Scope 1, 2 and/or 3 GHG emissions (either in full or in part)
and include a horizon for 2025 or 2030 (to be reviewed every
five years) and discuss the results.
Companies should, where appropriate, consider disclosing
GHG emissions targets by country or region (including the
EU), by business activity, and by subsidiary.

Reference to the “Paris Agreement”
Describe how company targets relate to
national and international targets, and to the Paris
Agreement in particular, and consider setting a target for
2050 to align with the Paris Agreement.

- 14 -

14 of the companies surveyed (75%) have already set emissions reduction targets, of which only half (7) have set
targets for all three scopes (targets in absolute value). It is generally not specified whether the objectives are to be
understood at current or constant scope. 16 companies 23 state that their targets or trajectories are compatible
with the Paris Agreement, and where relevant with external validation (for 12 of them that require validation by
the Science Based Targets initiative – see Box 2 below on the SBTi).
Key points for compliance with regulatory provisions:


Present the medium- and long-term reduction targets set voluntarily to reduce GHG emissions.

Good practices:









Publish gross GHG emission reduction targets for the three scopes (if significant) in absolute terms and in
intensity with both short and medium term goals (e.g. 2025 and 2030), expressed as a reduction percentage
compared to the baseline year.
Clarify the scope (current/constant) and reference period.
Review these targets every five years at least.
Specify how these targets relate to the targets of the Paris Agreement and/or those defined by the
European Union (or France, as appropriate) in accordance with the European Commission’s guidelines.
For companies that disclose their targets in line with the Paris Agreement, opt for validation of targets
according to a recognised benchmark.
To improve transparency, provide a summary of the targets set and the changes in emissions in relation to
these targets, and explain the various forms of action envisaged.
Where appropriate, disclose GHG emissions targets by country or region (including the European Union),
by business activity and by subsidiary.

Example 11: Presentation of defined targets

: Summary of GHG emissions reduction targets in absolute value, : Reminder of past results, : Main forms of action.
Source: Valeo, 2020 URD, p. 39 and p. 230.

23

The 14 companies mentioned above as well as two companies reporting only targets based on intensity.
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Example 12: Definition of targets in line with the Paris Agreement, according to a recognised public methodology

Source: Veolia, 2020 URD, p. 107.

1.3. RELIABILITY OF REPORTING
Three areas contributing to the integrity of the reported information were assessed: the information provided on
the methodology used to calculate carbon data, the publication of comparative data over time, and third-party
verifications.
Regulatory requirements
Methodology
Not specified for the NFS
Comparative data N-1
Compulsory presentation of data for the financial yearended and, where applicable, the previous financial year
(N-1) for comparison (Art. R.225-105-1 of the French
Commercial Code)
Third-party assurance
Obligation for the NFS to be verified by an independent
third-party body (ITB): reasoned opinion on the accuracy of
the information provided (results, KPIs, social information)
(Art. R.225-105-2 of the French Commercial Code)



Recommendations based on EC guidelines
Methodology
Calculate GHG emissions in line with the GHG Protocol
methodology or the ISO 14064-1 standard
Comparative data N-1
N/A

Third-party assurance
Indicate the third-party verification/assurance status that
applies to the reported Scope 1, Scope 2 and Scope 3 GHG
emissions.

Details provided on the methodology used to calculate carbon data and monitor it over time

14 companies clearly state the methodology used (mostly the GHG Protocol), which is generally monitored over
time (however, as noted above, the methodology is not always applied in full). Only 12 companies systematically
publish data for the previous year (N-1). The absence of N-1 data (seven companies) is mainly due to the
implementation of Scope 3 reporting. It is also noted that 11 companies modify the historical data; for six of them,
no reasons are provided for this change.
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Example 13: Presentation of the main
methodological
choices
and
their
consequences

Source: Renault, 2020 URD, p. 238.

Example 14: Data presented over multiple years, compared with the baseline year

Source: Total, 2020 URD, p. 255.
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Example 15: Description of the method used for
taking changes in scope into account, to limit N-1
restatements

Source: Total, 2020 URD, p. 273.

Example 16: Restatement of data (N or N-1) to enable a
comparison in case of a change in scope

Source: Danone, 2020 URD, p. 161 and p. 194.

Source: Faurecia, 2020 URD, p. 335-345.

It should also be noted that one issuer excludes one industrial site from the calculation of its emissions, despite it
being a source of significant GHG emissions, on the grounds that it is subject to greenhouse gas emissions quotas.
Although the company is transparent about this choice, this is not compliant with international emissions reporting
standards. Seven companies also report GHG emissions in gross terms, however more than half of the sample (10)
do not explicitly state the basis of presentation (gross or net).
Key points for compliance with regulatory provisions:


Present comparable data on the previous financial year to understand the evolution over time.

Good practices:



Apply the methodologies recommended in the European Commission’s guidelines (GHG Protocol or ISO
14064-1 standard), in particular for comparison purposes.
Provide the information required to understand the main methodological choices made to calculate GHG
emissions and ensure such choices are maintained over time. In particular, it should be noted that in
accordance with existing methodologies, there is no “netting” of data against offsetting actions, and that
gross data is published.
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Explain any changes to N-1 data. Recalculate the N-1 value in the event of a significant change in scope or
change in method (for example, calculation of Scope 2 via a market based approach vs. localisation based
approach) 24 for comparison purposes.
Level of assurance provided

As part of the moderate assurance review of the NFS conducted by independent third-party bodies (ITB), 25 the ITB
report states that specific due diligence was carried out on the key indicators of the NFS, including GHG emissions.
Of the companies in the sample, while all reports mention specific due diligence on emissions scopes, only eight
refer to due diligence for Scope 3. Furthermore, seven companies requested reasonable assurance on Scope 1
and/or Scope 2 indicators, and one issuer in the sample requested reasonable assurance on a limited scope of
Scope 3.
Good practices:




The specific due diligence referred to in the ITB’s report as part of a review with a moderate level of
assurance should cover all key indicators related to significant GHG emissions, including Scope 3 where
relevant.
Companies should seek reasonable assurance on the most significant emission sources to increase the
robustness of the data.

Example 17: Reasonable assurance on Scope 1 and moderate assurance on Scopes 2 and 3

Source: EDF, 2020 URD, p. 227.

Example 18: Reasonable assurance of Scopes 1 and 2 emissions

24 The market-based approach reflects emissions from energy sources selected by the company, including the purchase of electricity from
renewable sources. The location-based approach reflects the average emissions of the country concerned, based on the local energy mix. The
GHG Protocol requires both calculations where such data is available.
25
As a reminder, moderate assurance is the “standard” level of review performed by the ITB and is required in France. The issuer may also
request reasonable assurance from the ITB on a selection of KPIs.
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Source: Engie, 2020 URD, p. 100-101.

Example 19: Reasonable assurance on the three Scopes (with a limited scope for Scope 3)

Source: Vinci, 2020 URD, p. 230.

1.4. OTHER INFORMATION RECOMMENDED BY THE GUIDELINES OR PROVIDED BY DECREE
The European Commission’s guidelines also encourage companies to publish other metrics related to energy
consumption and the percentage of “green” financing. The implementing decree provides for certain information
on the sustainable use of resources, where relevant to the company’s main risks or policies. It should also be noted
that the European SFDR Regulation requires financial market participants to report, as part of the disclosure of the
“principal adverse impacts” of their investments, the share of non-renewable energy consumption and nonrenewable energy production of the investee companies and, for sectors with a high climate impact, the intensity
of energy consumption.
Regulatory requirements
Energy
Under the KPIs listed in Art. R.225-105 of the French
Commercial Code, if deemed relevant:
•
Energy consumption
•
Energy efficiency
•
Use of renewable energies
Assets affected by physical climate risks
N/A

Recommendations based on EC guidelines
Energy
• Total energy consumption and/or production from
renewable and non-renewable sources (distinguish the
two), in MWh
• Energy efficiency target, %
Assets affected by physical climate risks
Assets committed in regions likely to become more exposed
to acute or chronic physical climate risks, %
In addition, disclose the sources or methodology used to
identify regions more exposed to physical climate-related
risks.
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Regulatory requirements
Green Finance
N/A



Recommendations based on EC guidelines
Green Finance
Climate-related green bond ratio and/or Climate-related
green debt ratio
“Green” bonds and debt instruments are those issued
according to a potential EU Green Bond Standard 26, if and
when such a standard is approved, or according to any
other broadly recognised green bond framework, such as
the Green Bond Principles or Green Loan Principles.
Companies should specify the green bond framework
applied.
Further guidance: Future objectives in relation to these
metrics.

Energy

Only 12 companies in the sample present information on the consumption (and/or production for energy
companies) of renewable and non-renewable energy, without providing details on the various renewable energy
sources they use. Similarly, only four companies in the sample publish energy efficiency targets.
Example 20: Targets relating to the proportion of renewable energy

Source: Danone, 2020 URD, p. 159.

Source: Valeo, 2020 URD, p. 207.



Physical climate risks

No issuer supplies information on the ratio of assets affected by physical risks, with the exception of one company
(Renault), which provides a non-exhaustive list of industrial sites exposed and to what extent (flooding, hurricanes,
hailstorms, etc.), however no quantitative information is disclosed. One issuer identifies a physical risk (extreme
weather events) liable to impact the operation of its network, a risk the company believes is mitigated through the
balanced distribution of its network on different continents.



Green Finance

No issuer discloses the ratio of “green” debt to its total outstanding debt. However, certain issuers indicate the
absolute amount of their green debt issues, or provide qualitative information on the subject.

On 6 July 2021, the European Commission published a proposal for a regulation of the European Parliament and of the Council
on European Green Bonds, in order to create a voluntary European standard: https://eur-lex.europa.eu/legalcontent/EN/TXT/HTML/?uri=CELEX:52021PC0391&from=EN
26

- 21 -

Key points for compliance with regulatory provisions:


Companies must publish the metrics relating to energy consumption and management required by Article
R.225-105 of the French Commercial Code, where relevant (energy consumption, energy efficiency and use
of renewable energies)

Good practices:



Companies should publicly disclose energy efficiency targets, to be set alongside emissions reduction
targets.
Companies must prepare to expand public information on their assets exposed to physical climate risks, as
already provided for in the European Commission’s guidelines and the TCFD recommendations, and as
should be required by future European and international climate reporting standards.

1.5. TAXONOMY
The European Commission’s supplement to the guidelines for climate reporting provided for the application of the
Taxonomy Regulation (Regulation (EU) 2020/852) and in particular Article 8 relating to non-financial undertakings’
reporting of the percent of turnover, percent of investment and/or expenditure relating to activities or assets that
meet the criteria for “substantially contributing” to the mitigation of climate change or the adaptation thereto.
None of the issuers in the sample anticipated this regulatory obligation 27. However, one issuer (Suez) conducted
the eligibility exercise on its turnover and referred to an ad hoc communication on this subject in its NFS. One
issuer (EDF) also provided initial information in the notes to its financial statements on its eligible investments,
based on the draft technical criteria published by the Technical Expert Group (TEG) in 2020 (see Chapter 3 below).
As a reminder, reporting obligations resulting from the Taxonomy regulation for non-financial companies will come
into force progressively as of January 1, 2022, with the publication of the share of revenues, Capex and Opex
associated with their "eligible" activities. Companies will then have to disclose, as of January 1, 2023, the share of
these 3 indicators associated with activities "aligned" with the European Taxonomy 28.
Key points for compliance with regulatory provisions:


2.

See AMF publication dated 22 September 2021 on the main provisions relating to the phased application
of reporting requirements introduced by the Taxonomy Regulation.

CORPORATE CARBON NEUTRALITY COMMITMENTS

A growing number of companies now make reference to carbon neutrality. This is part of a broader drive to get
investors, society and other external stakeholders involved in favour of the climate. This has been fuelled by the
increase in the number of high-profile reports, such as those published by the IPCC, the International Energy

Note that the draft Delegated Act defining the technical criteria for assessing the substantial contribution of activities to the first two
environmental (climate) objectives of the Taxonomy, as well as for assessing compliance with the "DNSH" principles, was published in April
2021 and formally adopted in June 2021. It was published in the Official Journal of the European Union (OJEU) on 9 December 2021
(Delegated Regulation 2021/2139). In addition, the draft "Article 8" Delegated Act defining the reporting obligations of financial and nonfinancial undertakings under Article 8 of the Regulation and specifying the modalities for calculating the Taxonomy indicators, was adopted in
July 2021, and published in the OJEU on December 10, 2021 (Delegated Regulation 2021/2178).
28 A gradual entry into force is also planned for financial companies, with the publication of specific indicators, notably for eligibility in 2022
and 2023, and for alignment indicators from 2024.
27
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Agency, the United Nations Environment Programme, the United Nations Framework Convention on Climate
Change, etc. 29 highlighting the need for rapid action.
Taking into account the alignment of economic players with the targets of the Paris Agreement is the subject of
draft regulations 30 and a range of voluntary work undertaken by companies and investors as part of coalitions, or
under the aegis of international initiatives. Increasing engagement on this issue 31 may reflect greater awareness
of the need for involvement from the business world. However, the objectives set have been criticised, at times
rightly so, with respect to the level of ambition, the resources deployed, lack of action in the short term and the
risks of “greenwashing”. However, compliance with the Paris Agreement means achieving carbon neutrality by the
middle of the 21st century, a goal that can only be achieved with the private sector’s full engagement.
Box 2: The “Net Zero” standard of the Science-Based Targets initiative
The Science-based targets initiative, a partnership between the CDP, the United Nations Global Compact, the
World Resources Institute (WRI) and the World Wildlife Fund (WWF), have developed methodological frameworks
to help set GHG emission reduction targets based on quantitative technical criteria that stem from scientific works.
Companies can submit their targets for “validation”, which certifies that the company’s targets comply with SBTi’s
methodological frameworks (however do not assess the associated action plans). Three levels of ambition have
been defined: “2°C”, “Well below 2°C” and “1.5°C”, SBTi having announced however that as of July 2022, it will only
consider targets compatible with a 1.5°C trajectory 32.
In October 2021, SBTi published a voluntary standard for defining carbon neutrality targets. It qualifies the levels
of short-term (5-10 years) and long-term targets( 2040 for the energy sector, 2050 at the latest for other sectors),
compatible with the concept of carbon neutrality. The framework is based on four main requirements: focus on
rapid and significant emission reductions, set short- and long-term targets, don't declare “net zero” until longterm targets have been met, go beyond the value chain. When short-term objectives are achieved earlier than
expected, new milestones must be set. Four actions are used: emissions reduction, negative emissions, project
financing that avoids or sequesters emissions, and development of emissions avoidance projects in the value chain.
The SBTi states that most companies will need to reduce their gross emissions by at least 90% to help achieve
global carbon neutrality. Negative emissions technologies should only be used for emissions that cannot be
reduced. The types of targets and related thresholds are:
Absolute decrease in the short term: 4.2% annual decrease in emissions for Scopes 1 and 2 and 2.5% for
Scope 3;
Common Scopes 1 and 2 intensity: all companies in a sector converge towards a common emissions intensity
by 2050 (2040 for the electricity sector) according to the Sectoral Decarbonation Approach (SDA). This method
adjusts a company’s target based on its current emissions level, target year and expected increase in
production;
Scope 2: Renewable energy supply: at least 85% by 2025 and 100% by 2030;
Scope 3: reduction in intensity per physical unit (e.g. tCO 2 e per unit produced) or economic unit (e.g. tCO 2 e
per million euros of turnover). For short-term intensity targets, the minimum reduction is 7% per year, 97%
for long-term targets;
For Scope 3, in the short term only: target a percentage of customers and/or suppliers having set SBTi targets;
Base year: 2015 or after. Scope 2 in the target’s baseline year can be calculated using a location-based or
market-based approach (annual reporting must be prepared using both methods, see above).

See for example, IPCC, Part I of the Sixth Assessment Report, IEA, Net Zero by 2050, UNEP, Emissions Gap Report, Production Gap Report,
UNFCCC Nationally Determined Contributions Synthesis Report.
30 Article 19 bis of the European Commission’s proposed CSRD. The United Kingdom has also announced that the publication of a transition
plan in line with the United Kingdom’s Net Zero plan will be made mandatory for listed companies.
31 According to the Net Zero Tracker, more than 600 of the 2,000 largest companies have made carbon neutrality commitments.
32
Assumptions: 50% probability of complying with a 2050 carbon budget of 500 Gt CO2e, with low/intermediate use of carbon dioxide removal
technologies.
29
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Companies are called upon to take action throughout and outside of their value chain. As such, short-term targets
should cover 95% of Scopes 1 and 2 and 67% of Scope 3 (where Scope 3 accounts for 40% or more of total GHG
emissions). For certain sectors (e.g. sale and distribution of hydrocarbons), specific Scope 3 sources must be
explicitly included. Long-term targets must cover 95% of Scopes 1 and 2 and 90% of Scope 3.
Source: SBTi, Net Zero Corporate Standard, October 2021, https://sciencebasedtargets.org/resources/files/Net-Zero-Standard.pdf

Of the 19 companies in the sample, 13 have made carbon neutrality commitments on various time horizons and
perimeters. These commitments have been made mostly in 2020 or 2021. The analyses offer an initial assessment
of corporate communication on carbon neutrality and highlight a number of good practices, particularly in terms
of transparency and enhancing the accountability of companies with regard to their stated strategies. This work
echoes recent efforts in France (ADEME, Net Zero Initiative) and abroad (new “Net Zero” framework published by
the Science Based Targets Initiative) to clarify and strengthen companies’ carbon neutrality efforts. For an overview
and definitions of the main terms relating to carbon neutrality, please see the AMF Climate and Sustainable Finance
Commission report dated October 2021 (op. cit.).
Four themes are addressed: the transparency of the commitments made, the level of ambition and comparability
from one company to another, the presentation of the various pillars of the approaches, and operational
implementation via action plans.
2.1. TRANSPARENCY OF COMMITMENTS MADE



Terminology and definitions

The various terms relating to carbon neutrality are generally used indiscriminately by companies, however do not
all reflect the same reality. The objective also involves complex concepts (sequestration, negative emissions,
avoided emissions, offsetting, etc.), which are used differently by companies. However, only half of the sample
offered precise definitions for the terms used. The terms “carbon neutral” and “carbon neutrality” are used by all
companies in the sample. Some then specify whether they address all GHGs, or CO 2 only. Almost half of the sample
also make reference to “net zero emissions”, and some refer to “CO2 neutrality”.
In most cases, companies define at least two stages in their carbon neutrality approach: i) reducing emissions and
ii) offsetting residual emissions. Only a few companies underscore the role of sequestration and/or avoided
emissions.
With regard to reduction efforts, the 2050 gross emissions reduction target is not specified by any company in the
sample. It is generally stated that reductions are carried out “to the maximum extent” or that “residual emissions”
will be offset, without any real indication of what the company considers the residual emissions threshold to be,
the maximum level of reduction to be achieved, or the criteria applied (climate imperative as defined by existing
scientific knowledge, technological constraints, economic impacts, etc).
Offsetting generally goes undefined, or is poorly defined. It includes “negative emissions projects”, “Positive CO 2
impact projects” and “positive carbon solutions”, terms that are used interchangeably. While the first option refers
specifically to the financing of CO 2 sequestration projects, the last two may indiscriminately refer to long-term CO 2
sequestration via the capture of CO 2 directly from the air, the storage of CO 2 via carbon capture and storage (CCS)
technologies, or avoided emissions, which are three distinct concepts.
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Example 21: Clarification on carbon offsetting and the criteria applied by the company

Source: EDF, 2020 URD, p. 138.

Source: Michelin, 2020 URD, p. 207.



Emissions reduction targets in absolute value

A number of important factors must be taken into account in the analysis of targets.


Absolute value vs. intensity

An absolute reduction target by a specific date is expressed in terms of volume in tCO 2 e, or as a percentage
decrease in GHG emissions between two dates. An intensity target corresponds to the volume of GHGs emitted in
relation to a business metric: quantity of GHGs emitted per unit of products sold, per euro of turnover, per kWh
produced, per kilometre travelled, etc.
Of the 13 companies in the sample, 10 set absolute reduction targets (tCO2e or percentage emissions reduction).
For half of the companies (5), these targets cover all three scopes, however Scope 3 is only fully covered by one
company. Three companies set absolute targets only for Scopes 1 and 2, and two companies only for Scope 3.
Where intensity targets have been set, it impossible to assess whether a reduction in intensity ultimately translates
into a reduction in absolute emissions.
With regard to Scope 3, only EDF explicitly states that it addresses all 15 items defined by the GHG Protocol in its
reduction target (i.e. a targeted reduction of -28% in the company’s Scope 3 emissions between 2019 and 2030).
The other companies set targets on three items on average out of these 15 items, and in several cases the main
Scope 3 item(s) are not addressed. On average, 53% of companies’ measured Scope 3 emissions are covered by
the targets (see Chapter 1 on the various scopes adopted by companies), with significant disparities (from 3.7% of
the company’s measured Scope 3 emissions to 100%). Here again, the relevance of Scope 3 measured by the
company has a major impact on the breadth of the targets’ scope. In particular, six companies include the emissions
source “use of sold products”. In half of the cases, these are intensity targets, and/or set for a limited geographical
scope (Europe). In two other cases, it cannot be determined whether this item is included in the targets.
In the rest of the chapter, unless stated otherwise, “objectives” or “target” shall refer to absolute emission
reduction targets.


Net vs. gross

The GHG reporting frameworks prohibit any emissions “netting”. This means that avoided, sequestered, stored or
“offset” emissions cannot be used to reduce the company’s GHG emissions figures. These actions must be the
subject of a separate publication.
The situation is more mixed when companies disclose their greenhouse gas emission reduction targets. At least
eight companies present “netted” objectives, but via different practices:
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In four cases, the stated objectives include a simplified form of netting, authorised by the SBTi in the
context of GHG emission reduction targets. 33 These scenarios are specified on the SBTi website, but not
necessarily in the NFS, with only Michelin indicating this in a footnote;
Total states that the target is to achieve a reduction in net emissions, specifying that the calculation takes
into account natural carbon sinks;
In another case, the company only provides an intensity target, understood through the use of “marketbased measures”, referring to voluntary and regulatory carbon credits and avoided emissions. The
concept of “market-based measures” (mesures de marché) is defined under the methodology note in the
issuer’s NFS.
Finally, in another case, netting is suggested with a target of almost zero emissions on Scopes 1 and 2 by
2025.

The notion of netting is also referred to in various publicly-available documents (NFS, investor presentations,
integrated report, press release), for example: “avoidance makes it possible to reduce”, “our solutions [which
themselves contribute to the reduction of CO 2 emissions] offset the CO 2 emissions associated with their
production”.


CO 2 vs. GHG

In approximately half of the cases, all GHGs are covered by the notion of “carbon neutrality” in the communications
of the companies in the sample. In a quarter of cases, only CO 2 is addressed, and the remaining companies do not
specify this clearly. In one case, the calculations alternatively suggest that the approach relates to CO 2 only or, on
the other hand, all GHGs. Of the companies that focus their approach on CO 2 , only Saint Gobain provides reasons
for excluding other GHGs (they are not material for the company).
Example 22: Explicit statement of GHGs covered and reasons for any exclusions

Source: Saint Gobain, 2020 URD, p. 102.

Source: EDF, 2020 URD, p. 133. The regions and GHGs covered by the targets are
explicitly identified and cover the company’s activities in a comprehensive
manner.



Definition of intermediate targets

Modelling a GHG emissions reduction trajectory is a complex exercise, and on which limited information is provided
by companies in their non-financial statements. As a result, no company commits to such a trajectory or to a total
volume of GHGs in the medium term. Objectives are therefore generally structured as follows: commitment to
carbon neutrality by 2050, without specifying the reduction target in absolute terms, broken down into 1 or 2
intermediate milestones (2030 and, where applicable, before 2030). In another case, the earliest deadline targeted
is 2030, however the absolute reduction commitment (see above) excludes the company’s main emission sources,
SBTi only allows CO2 removals to be included in its targets when bioenergy is used (e.g. biomass combustion). The natural removal of CO2
through biomass can be subtracted from emissions relating to its combustion. However, the guideline recommends making a distinction
between two options (emissions vs. removals): see sections C10 and R4 of SBTi Criteria and Recommendations (V5, October 2021). However,
the amount of negative emissions taken into account cannot exceed emissions from the combustion of bioenergy.
33
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even though the company also sets an intensity target for its operations, which will result in energy efficiency gains
but a likely increase in absolute GHG emissions, given the sector’s expected growth.


Prioritisation of objectives

Some objectives may be considered as primary objectives, and are described in the press release first announcing
the carbon neutrality goal. They may be the subject of occasionally substantial developments, and may be backed
by action plans in the NFS. Some have an impact on the variable compensation paid to the company’s managers
(see below) or are co-ordinated by the company’s Executive Committee (Veolia). Sometimes, however, objectives
that relate to the company’s core operations and carbon neutrality strategy are only mentioned once in the NFS,
without any further details. Other objectives are also poorly developed.
Some companies present a summary of the main objectives relating to their carbon neutrality approach. However,
in most cases, understanding the various efforts undertaken by the company still requires readers to navigate
through multiple sections of the NFS, or even the Universal Registration Document.
Example 23: Summary of objectives

Source: Renault, 2020 URD, p. 160. The objectives are compiled in one place, including short and medium-term milestones.

Good practices:




Companies should explicitly state the GHG emissions sources and categories covered by their carbon
neutrality commitment. If significant sources are excluded from the emissions scope, companies must
ensure they closely monitor communications on their carbon neutrality commitments.
If the strategy only targets CO 2 , state the reasons for this and the materiality of the exclusion of other
GHGs.

- 27 -

2.2. LEVELS OF AMBITION, SCIENCE-BASED TARGETS AND COMPARABILITY BETWEEN COMPANIES
The companies do not quantify the emissions reduction level they consider compatible with a carbon neutrality
objective, however do define intermediate targets. Of the 13 companies in the sample, nine companies had their
reduction targets validated by the SBTi. However, ambition levels are varied: around half correspond to the SBTi
“2°C” level, and the other half to a “Well below 2°C” level, even 1.5°C. As SBTi announced in July 2021 that the
“2°C” and “Well below 2°C” levels will no longer be accepted from July 2022 (see Box 2), companies that already
have targets validated at these levels will have to revise them by 2025 at the latest.
Comparing companies remains difficult, however, and is biased due to differences between the baseline years and
the intermediate dates selected, or the objectives set (breadth of scope, changes in scope, presentation of gross
and net figures), and sometimes due to inaccuracies in the information provided or a lack of information. As such,
for some companies, values for the baseline years referenced cannot be calculated.
In particular, the scope applied is an important factor in determining whether targets have been achieved. As an
example, the emissions reduction over five years for Scopes 1 and 2 as reported by one company on a like-for-like
basis is 1.6 times greater than the same value recalculated on a current basis. 34 Three companies specify the scope
adopted, however via different approaches: one company defines a target at current scope, another at constant
scope, and for the third, the reduction target appears to be defined on the basis of the organisational scope in the
baseline year, from which disposals are deducted, without specifying how acquisitions are accounted for. This
company also tracks a target for emissions avoided on a current basis, proportional to sales. Assuming that the
company’s business volumes increase over the coming years, here again the target will be easier to achieve. It
should also be noted that the emission factors used in the calculations will change over time. Some companies
therefore recalculate the baseline, and the actual figures for a given year change according to the most recent
versions available.
Finally, a small number of companies (3) have also set different and more ambitious targets (intensity or absolute
value) for their European operations by 2030 and/or 2050, a reflection of the impact of European environmental
regulations (in the transport sector, for example), which encourages companies to raise their ambitions. One
company (EDF) explicitly states that “all geographical regions are concerned”.
Despite the methodological limits on comparisons, the recalculation of companies’ 2030 objectives 35 as an annual
reduction percentage gives the following results:
Table 1: Summary of emissions reduction targets in absolute value for the different Scopes

n=
Average
Min
Max

All
8
-4.2%
-1.5%
-11.8%

n=
Average
Min
Max

All
7
-2.6%
-1.3%
-5.5%

Scopes 1+2 (n=8)*
SBTi
Not SBTi
6
2
-4.4%
-3.8%
-1.5%
-3.4%
-11.9%
-4.2%

SBTi
6
-2.6%
-1.3%
-5.5%

Scope 3 (n=7)*
Not SBTi
1
-2.4%

Netting**
5
-3.1%
-1.5%
-5.2%

Netting**
6
-2.5%
-1.3%
-5.5%

Without netting
3
-6.1%
-2.3%
-11.8%

Without netting
1
-3.2%

Source: AMF based on the NFS of companies in the sample. * In certain cases a baseline could not be calculated, and the companies were
therefore not included in this table. ** The objectives described in section 2.1 are counted as “netted” objectives.
Source: AMF calculations.
In one case, the target year is 2034. The annual reduction percentages were calculated as follows:
% of annual reduction = (1 - % of total reduction over the period)(target year – baseline year) -1.
34
35
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The annual emissions reduction rates for Scopes 1 and 2 therefore vary greatly from one company to another,
ranging from -1.5% to -11.8%. The difference is narrower in Scope 3, between -1.3% and -5.5%. On average,
companies whose targets have been validated by SBTi set more ambitious targets than other companies.
Somewhat counter-intuitively, targets set on a net basis are lower than those set on a gross basis. Finally, it is worth
noting that in a small number of cases, the targets set are close to or below the level already achieved. For example,
short-term targets were identified as lower than the achievements of the last years. In cases where the objective
is achieved before its term or when it is set at a level close to the company's current performance, explanations
could be provided to justify such an objective. In another case, a 2030 Scope 1 reduction target had already been
76% achieved in 2019. This may reflect that the highest impact actions were implemented quickly, with more
significant effort required for the latter part of the journey, or it may be the result of a relatively easy goal to
achieve.
2.3. DRIVERS FOR ACHIEVING CARBON NEUTRALITY



Reduction, sequestration, avoidance and offsetting

Just over half of the companies in the sample (7 out of 13) prioritise the different phases of their carbon neutrality
strategy. Priority is given to reducing GHG emissions, as required by numerous standards. The role offsetting plays
in efforts to achieve carbon neutrality by 2050 is impossible to assess. In one case, most of the action plan for the
company’s carbon neutrality strategy involves offsetting, combining both voluntary offsetting and regulatory
quotas, while the acquisition of regulatory allowances is not an action contributing to a carbon neutrality approach.
Few companies set quantified targets for carbon sinks or avoided emissions. Total is one such company, which sets
quantified targets for the development of natural carbon sinks in terms of euros allocated and tonnes of CO 2
sequestered. An annual investment budget for carbon capture and storage technologies is also provided. Veolia
also defines a quantitative target for avoided emissions.
Example 24: Quantitative targets set for natural carbon sinks and avoided emissions

Source: Total, 2020 URD, p. 55.
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Source: Veolia, 2020 URD, p.6 and p.208

While companies do not systematically set targets for carbon sinks or avoided emissions, some of those in the
analysis have begun to publish information on avoided emissions calculated over the past year, or examples of
sequestration projects, as a potential first step towards setting targets. Companies that are further along in this
process explain their position on sequestration and avoidance, sometimes indicating why they prefer one over the
other as part of their carbon neutrality strategy.
Avoided emissions generally entail partial quantifications for one or a few specific projects, but there is currently
no group-wide reporting for all avoided emissions. Some companies seek to quantify avoided emissions by product
by developing specific methodologies, occasionally with the help of specialised service providers or through
partnerships with research organisations. Most of the companies that publish avoided emissions figures 36 provide
information for the baseline. While often limited in terms of detail, these figures nevertheless reflect specific work
on the subject, which should be developed further. A number of other companies are also beginning to disclose
avoided emissions from a qualitative standpoint, for example by explaining how the use of their products helps
their customers avoid emissions. There is no quantified annual reporting on the development of carbon sinks.

Possibly (EDF) in connection with the issuance of a “green” bond. For RES capacity development projects, the calculation is based on the
difference between the financed energy mix vs. the average energy mix of the country where the project is located.

36
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Example 25: Presentation of avoided emissions

Source: Veolia, 2020 URD, p.214 and 215 Avoided emissions are reported separately from emissions reduction, and are monitored over time in
line with the setting of targets.

Finally, the use of voluntary carbon credits to support reduction, sequestration and avoided emissions actions is
generally poorly described in the non-financial statements analysed. These carbon credits represent financing for
carbon sinks or avoidance projects outside the value chain. Rather than defining a systematic approach on this
subject, companies illustrate their offsetting practices by describing a few isolated examples. However, some
issuers (EDF, Michelin) provide precise details on the underlying principles for offsetting measures and the different
forms they take. In particular, EDF specifies the measurability, verifiability, permanence and additionality criteria
applied, as well as the certification standards required by the company for its offsetting actions. Some companies
reference the labels or certifications used to guarantee the quality of the projects concerned. Three companies
refer to carbon avoidance credits, however provide few details (for example on the method used to calculate
avoided emissions). Finally, we noted one company’s reforestation initiative, giving rise to ex ante credits (i.e. sale
of credits before the equivalent CO 2 has been stored by planted trees), without being able to determine whether
all or part of these ex ante credits have been acquired by the company.
Example 26: Presentation of types of offsetting projects considered

Source: EDF, 2020 URD, p. 138.

Source: Danone, 2020 URD, p. 160.
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Source: Michelin, 2020 URD, p. 207.



Employee engagement and involving the entire value chain

Several companies highlight how a carbon neutrality strategy encourages employee engagement. Some companies
state that they train and encourage their employees to get involved. EDF is one such company (roll-out of the
“Climate Fresco” initiative amongst Group employees, implementation of a “carbon neutrality passport” linked to
the company’s profit-sharing agreement).
With regard to actions undertaken upstream of their value chains, some companies highlight efforts made with
suppliers. Some point out that achieving their 2030 objectives will logically require them to change their supplies.
The most advanced among them show evidence of considerable work and go further by explaining how they
dialogue with suppliers and encourage them to take action. For example, Valeo sets quantitative GHG emissions
reduction targets for suppliers, in line with its own GHG targets. Of the companies in the sample, Michelin and
Saint-Gobain have developed the best practices in this regard. Their two approaches are based on more detailed
knowledge of the carbon impact of the goods sold by suppliers for a significant portion of their purchases, and by
formally including the carbon impact within their procurement policy. Delisting carbon-intensive suppliers that
have not adopted a reduction strategy is also planned. Both companies also work with suppliers to ensure that
they set reduction targets validated by SBTi, and Michelin publishes a quantitative commitment on the percentage
of purchases with suppliers who have set such targets (see below).
Example 27: Supplier engagement, inclusion in the specifications and targets
Source: Michelin,
2020 URD, p. 167
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Sources:
Saint
Gobain,
2020 URD, p.
71 and
presentation
of the
carbon
neutrality
roadmap.

Source: Valeo, 2020 URD, p. 209.

Downstream of the company’s value chain, mainly the use of sold products, practices vary widely from one
company to another. The subject is not systematically addressed (on this point: see above on the setting of targets,
as well as Chapter 1 on annual reporting). When it is, difficulties concerning the various kinds of action to be
deployed to influence customers’ decisions are strongly emphasised, with some companies stating that it is
impossible to implement vigorous actions in this regard. Companies that mention the downstream aspect may also
highlight the contribution of their products in decarbonising their customers’ businesses (Michelin, EDF, Valeo), in
some cases specifying revenue targets linked to low-carbon product ranges. 37
Good practices observed:






In keeping with the main benchmarks, as part of a carbon neutrality approach, companies should aim to
reduce their emissions in absolute terms above all.
To help stakeholders understand the strategy and the action undertaken, companies should clearly present
the overall, systematic approach, without too many examples to avoid generating confusion. The terms
used and methodological choices must be explained (e.g. for the calculation of avoided emissions, when
considered).
Specific attention should be paid to the role of offsetting and to the criteria defined to select offset projects.
Companies are encouraged to assess the action undertaken throughout their value chain, in particular with
their suppliers upstream (through dialogue or more incentive-based actions), and downstream where
possible.

37
The EFRAG Climate Cluster working document (op. cit., BC 38) considers the inclusion of an estimate of the five-year change in the share of
turnover from Taxonomy-aligned activities in comparison to Taxonomy-eligible activities.
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2.4. OPERATIONAL IMPLEMENTATION



Granularity of action plans

Information provided on the operational implementation of carbon neutrality strategies varies significantly from
one company to another. In certain cases this is due to recent commitments, but not necessarily.
Most companies have categorised their actions under main pillars (energy, upstream (suppliers), downstream
(products), etc.) with the occasional brief example. Past achievements are described in more detail. Examples of
actions planned in the short term may be described more precisely. The most detailed plans relate to energy
efficiency and “green” energy 38 supply, as well as initiatives taken to make the use of products less emissive.
The operational implementation of these plans is rarely disclosed. Only the most advanced companies outline
action plans at business unit or production site level, although it can be difficult to determine the materiality of the
actions described or the sites concerned. Conversely, only a few companies make a link between the planned
actions and significant Scope 3 sources. In total, nine companies out of 13 indicate that they have a short-term
action plan. Others provide less information (or, for example, focus disproportionately on offsetting actions), and
one company does not provide any details on the planned actions, stating however that the roadmap will be
published in 2021. In a few cases, a lot of detail is provided for actions concerning a very small part of the company’s
GHG emissions. As such, the information provided by the carbon neutrality strategy does not always focus on the
most structural issues for reducing emissions.
Furthermore, information is often lacking regarding the future of the most emissions-intensive business units or
products (with the exception of a few companies in the sample, specifically in the automotive sector), investments
in highly emissive assets, and to what extent they are compatible with the declared GHG emissions reduction rate.
For example, the notion of “locked-in emissions” 39, essential for assessing the consistency of current decisions with
stated long-term objectives, is not addressed in the action or investment plans.
Conversely, Engie details its plan to withdraw from coal-fired capacity (5% of the group’s electricity production in
2020). The company presents a clear trajectory over time, favouring the closure or transformation of coal-fired
power plants over simple divestment (however, an option adopted in 2 out of 10 cases, when Engie is not the sole
decision-maker). Veolia also provides a budget estimate for its exit from coal by 2030 within the European scope.
Example 28: Detailed operational implementation at production site level

Source: Saint Gobain, 2020 URD, p. 100.

38 The reduction of Scope 2 emissions made possible by RES is measured using the “market based” approach for Scope 2. This takes into account
the emission factor of suppliers or supply contracts, as opposed to the “location-based” method, which looks at the average emission factor of
the network. See above.
39
Emissions generated by the operation of long-life assets (infrastructure, production equipment) over their entire useful life. For example, see
the calculations by the International Energy Agency (IEA).
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Source: Michelin, 2020 URD, p. 216 and p. 107.

Source: Michelin, 2020 URD, p. 219.
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Example 29: Detailed action plan

Source: Engie, “Putting Strategy into Action” presentation, p. 16.
Source: Veolia, 2020 URD,
p.214. Brief presentation of
short-term action plans
developed for the first two
pillars
of
the
carbon
neutrality
strategy:
“Emissions
reduction” and
“Avoided emissions”



Resources deployed

At times, the correlation with the company’s overall strategy and financial elements is rather tenuous (see next
chapter). Some companies state an investment amount (CapEx) associated with the carbon neutrality strategy, but
it is difficult to draw a link with the commitments made and, in particular, to determine the appropriateness of
such expenditure and investments. Four of the 13 companies in the sample provide no figures whatsoever, and
four refer to investment budgets – the allocation of which is unclear, and which may primarily relate to actions not
part of the carbon neutrality approach. Others provide a general breakdown or estimates for just some of the
actions undertaken or planned.
Good practices observed:


To help stakeholders more accurately assess the scope of the commitments made and the financial
consequences for companies, companies should provide estimates of the investment plans required to
upgrade production equipment or meet other targets.
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Box 3: Use of an internal carbon price
Nine out of the 13 companies analysed state that they make use of an internal carbon price, information mainly
derived from the CDP Climate Change questionnaires, and not from non-financial statements. Five indicate a value
(in 2019, between 24 euros and 450 euros per ton of CO 2 for certain supplies), and four companies indicate a
range. Two companies provide an estimate for 2030 and 2040. Three companies have different internal carbon
prices (depending on the geographical region, or on the item to which it is applied (emissions from industrial
facilities, procurement emissions, emissions from R&D projects)).
Companies generally indicate that this price is “taken into account in investments”, however it is hard to assess
the effective impact of the internal price. For example, some state that the “carbon cost” is provided for
information purposes only and, as such, does not systematically form part of the decision-making process. It mainly
reflects the estimated changes in the carbon price on regulatory trading markets to which companies are subject,
mainly the EU Emissions Trading System (ETS).
As a reminder, the TCFD asks signatory companies to provide information on this subject (see also EFRAG climate
standard prototype).



Managing uncertainty and monitoring the strategy

With regard to uncertainties associated with the strategy’s roll-out, one company points out that its plan relies on
the development of GHG emissions reduction technologies that do not yet exist: “Achieving the 40% reduction
target by 2030 also requires further technological advancements, for which the pace of operational development
is still uncertain”. Most companies have to contend with this dependence on external factors (mainly the trend
towards decarbonisation of uses), but don’t necessarily acknowledge it as explicitly as this.
At this stage, few companies provide information to assess how the strategy is being monitored. In a few cases,
information is provided on the difficulties encountered or reasons why a target was not met (Michelin, EDF) and
less than half of the sample states whether the level of GHG emissions reduction for the year is in keeping with,
behind or ahead of the trajectory towards the medium-term target. One reason for this is the fact that carbon
neutrality strategies are based on intermediate milestones, and not on a reduction trajectory. Furthermore, it is
noted that around half of the companies present this information under the “Remuneration” section. Information
provided on the allocation of executives’ variable remuneration confirm the use of criteria that often cover only
part of the carbon neutrality strategy (one metric, in almost all cases). If targets have not been met on time, it is
not specified what corrective actions and any additional resources the company will deploy to ensure that its
targets are met.



Link with variable remuneration

Almost all companies in the sample include a variable remuneration condition linked to a reduction in emissions,
or a condition directly relating to an objective in the carbon neutrality strategy. This concerns annual variable
compensation (nine companies) or multi-year variable compensation (eight companies) of company executives. In
addition to Chairs and Managing Directors (or CEOs), who are mentioned in all cases, a few companies mention
such criteria in the variable compensation of other employee categories. These employees are generally senior
managers or high-potential employees, ranging from 450 to around 2,300 beneficiaries. In several cases, a
“Climate” criterion is included within other ESG or CSR criteria, without being able to determine the specific
weighting of the climate condition. Across the sample, the climate criterion varies between 5% and 25% of the
relevant variable compensation. In a few cases, the score obtained on the CDP Climate Change questionnaire is
used as a criterion for allocating variable compensation. In one case, the metric applied concerns compliance with
European Union environmental sectoral rules imposing a CO 2 emission intensity threshold that must not be
exceeded.
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Example 30: Explanation of the Climate metric and weighting, with comments on performance.

Source: Renault, 2020 URD, p. 325.

Source: Michelin, 2020 URD, p. 114: summary of the
different factors and breakdown of criteria relating to
emissions and energy consumption reductions (two
components of the MEF).

Source: Saint Gobain, URD, p. 209: direct link with GHG emissions.

- 38 -

Source: EDF, 2020 URD, p. 146.

The involvement of corporate governance in implementing and monitoring the climate strategy is very unevenly
reported. Only two companies (EDF and Faurecia) detail the governance in place across the entire group, from the
Board of Directors to business units or production sites, as well as the roles and responsibilities at each level of the
carbon neutrality strategy and its implementation. Several companies provide general information on the creation
of dedicated committees, or indicate that members of the Executive Committee monitor the strategy’s
implementation, however without specifying the targeted actions or how steering works. Finally, the remaining
companies in the sample do not specify the role of governance in the carbon strategy.
Example 31: Description of the governance mechanism applied

Source: EDF, 2020 URD, p. 140: description of the governance mechanism by presenting the roles and responsibilities of each of the bodies
listed, including the role of the Board of Directors and its various committees (illustrated with the Executive Committee’s special committee
on climate commitments).
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Source: Faurecia, 2020 URD, p. 294.

3.

REVIEW OF ACCOUNTING IMPACTS

This final chapter includes an analysis of disclosures made in the financial statements of companies in the sample.
As stated above, the recommendations of ESMA and the AMF on the approval of 2021 financial statements
specifically focus on integrating the impacts of climate change into financial statements. These recommendations
are set out below, with examples.
With regard to the applicable framework, IFRS does not specifically address the accounting impacts of climate
change, however the current general IFRS provisions IFRS apply. However, in November 2020 the IASB published
an information document entitled “Effects of climate-related matters on financial statements”, 40 which identifies
and illustrates, standard by standard, some of the potential impacts and disclosures to be made in financial
statements in relation to climate change. This document aims to help companies identify the potential impacts and
risks to take into account when preparing their financial statements. Given that this is a new and evolving subject,
the overview provided here is a starting point, and further reflection is expected. As a reminder, the following
recommendations are taken from the AMF recommendations for 2021 financial statements.



Sample overview

This chapter uses the same sample as Chapter I and II, plus four new companies (Legrand, Schneider Electric, Holcim
and Air Liquide) in order to analyse a broader range of practices, for a total sample of 23 issuers. The sample
includes issuers operating in sectors that emit high levels of GHG, as well as issuers committed to carbon neutrality
and compliance with the Paris Agreement; as such, the entire sample is likely to be materially affected by the
impacts of climate change.
Three overlapping observations emerge across the sample: four companies indicate that they have taken climate
change into account in their judgements and estimates, and one company states that the impacts of climate
change are material. Three of these issuers presented an ad hoc note on climate change. As such, these five issuers
are committed to providing as comprehensive a view as possible of the current and future impacts of climate
change on their financial statements. This initial effort is a starting point and, in light of the increasing effects of
climate change and readers’ growing interest in this issue, this is useful information to provide.

https://www.ifrs.org/content/dam/ifrs/supporting-implementation/documents/effects-of-climate-related-matters-on-financialstatements.pdf
40
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Example 32: Assessment of the materiality of climate change

Source: Air Liquide, URD, p. 216.

Furthermore, with regard to statutory auditors’ reports on the consolidated financial statements of the issuers in
the sample, in four cases, climate change was the subject of a key audit point for a specific aspect (e.g. impairment
tests, valuation of asset impairment).
Recommendation:


To make financial statements easier to read and understand, the AMF recommends that companies present
all the financial information contained in the financial statements and relating to climate risks and impacts
in a specific note, or that they link the various notes in the financial statements relating to this subject.

The rest of the chapter addresses three topics: the consideration of climate change in impairment testing and asset
valuation, consistency between financial statements and information provided outside the financial statements,
and accounting for CO 2 allowances.
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3.1. VALUATION OF COMPANY ASSETS: ANALYSIS OF PRACTICES TO ACCOUNT FOR THE EFFECTS OF
CLIMATE CHANGE
A key step in analysing the existing or potential impacts of these risks on the financial statements is identifying and
assessing the company’s exposure to the physical impacts of climate change, both in terms of risks (physical or
transitional) and opportunities.
In the financial statements, these risks are liable to indicate impairment, and may result in the impairment of
assets, including tangible fixed assets (property, plant and equipment), as a result of impairment testing. In
accordance with IAS 36.12(b), a significant change in the technological, economic or legal environment having a
negative effect on the entity in the foreseeable future is an indication of impairment that must be taken into
account. For example, in some cases, external information on climate change and commitments made by issuers
under the Paris Agreement could be considered indicators of impairment. IAS 16.51 and IAS 38.104 also require a
review of an asset’s useful life and residual value if expectations differ from previous estimates.



Useful life and value in use of tangible fixed assets (PP&E)

14 out of 23 issuers mention the existence of a material risk of impairment due to climate change as part of a
dedicated risk factor, sometimes also specifically mentioning this in the NFS.
Two issuers state and quantify the risk of asset impairment in the short and medium terms in their risk factors. In
neither case do the financial statements indicate whether and how this risk has been taken into account in the
financial statements, and it is not identified as an impairment indicator.
The amounts of property, plant and equipment are significant across the entire sample.
Two issuers indicate that they have analysed whether the useful lives of property, plant and equipment should
be revised due to climate change or local regulations to combat global warming. Following these analyses, no
decrease in useful lives was recognised.

Source: Holcim, URD, p. 174.

Source: Air Liquide, URD, p. 261.

Furthermore, three other issuers indicate that they have recognised an impairment charge on property, plant and
equipment, mainly due to their incompatibility with the Group’s climate commitments. They include:


Engie: The Group indicates that an impairment charge was recorded on thermal or gas assets in the amount
of €441 million in the Middle East and South America;



EDF: The Group indicates that most of the thermal assets controlled by it have been subject to significant
impairment charges in recent years.



Total: Asset impairments relate to the Canadian oil sand assets for $6,988 million.
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Example 32: Impairment charges on property, plant and equipment

Source: Total, 2020 URD, p. 230.

Source: Engie, 2020 URD, p. 259 and p. 267.

The level of information provided by most of the issuers is not sufficient to provide an understanding of the
analyses performed by companies to determine whether climate change impacts are indicators of impairment and
have an impact on the value or useful life of the company’s tangible assets. However, some issuers identified these
risks in their risk factor sections or NFS.
Recommendation:


The AMF encourages issuers to ensure consistency between climate risks for tangible assets (PP&E)
identified in the NFS and risk factors and the financial statements, and, where applicable, in the key audit
points set out in the statutory auditors’ report. If such risk factors have been identified, the AMF
recommends analysing whether the useful life should be revised, and assessing whether there are any
indications of impairment in relation to climate change or commitments made that would require
impairment testing of non-financial fixed assets (in addition to the annual impairment tests required at
CGUs or groups of CGUs that recognise goodwill and intangible assets with indefinite useful lives).
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Other assets

The assessment of climate change impacts is liable to have implications for assets other than tangible and
intangible assets. In the sample, only Holcim states the potential risks for the recoverable value of inventories and
deferred tax assets; no impairment charge was recognised in this respect, however.
Example 33: Other potential impacts identified

Source: Holcim, URD, p. 175.



Impairment tests on tangible (property, plant and equipment) and intangible assets

In addition to assessing the potential impacts of climate change on the useful lives of assets, it is also important to
consider whether and to what extent these impacts are likely to affect impairment testing, even in the absence of
signs of impairment. Factors that may affect the company’s short- or long-term performance include changes in
climate conditions, short- or long-term impacts on growth due to consumer behaviour, a change in the appeal of
products sold, additional costs due to local regulations, and capital expenditure for technological transitions.
In the sample, our analysis distinguishes between issuers that have made a public commitment to carbon neutrality
and issuers that have not yet made such a commitment.
With regard to the 15 issuers in the sample in Chapter 3 having made carbon neutrality commitments, seven
expressly state that they have included the impacts of compliance with the Paris Agreement in the assumptions
used as part of impairment testing (Renault, Total, EDF, Engie, Veolia, Air Liquide and Holcim). However, minimal
information is provided on how these elements have been taken into account and on their impacts. For the eight
others, no information is provided to show if and how the carbon neutrality commitments impact the business
plans and the financial assumptions used for impairment tests on tangible (property, plant and equipment) and
intangible assets.
Example 34: Consideration of objectives set by States under the Paris Agreement

Source: EDF, 2020 URD, p. 409.

Source: Total, 2020 URD, p. 332.
Source: Renault, 2020 URD, p. 374.

Assumptions have been adjusted at Group level or for a particular group of cash generating units (Veolia). As such,
Engie indicates that the European Commission’s 2050 carbon neutrality targets should be taken into account when
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determining changes in the carbon price. Holcim states that it has prepared cash flow projections in line with the
Group’s 2030 targets and current European climate regulations; Veolia mentions the Poland cash-generating unit’s
sensitivity to the cost of implementing a programme to decarbonise its production assets; and finally, Air Liquide
reports that climate change and the associated risks are taken into account in test assumptions (as well as asset
useful lives and provisions)
Example 35: Impact of implementing the decarbonisation programme on value

Source: Veolia, 2020 URD, p. 382.

None of the other companies in the sample indicated that they had taken their GHG emissions exposure or
reduction commitments into account (excluding carbon neutrality or Paris Agreement compliance commitments)
in their impairment testing assumptions.



Conclusion

The analysis of the sample brings several findings to light. Firstly, of the seven companies that state that they have
taken climate change into account in their impairment test assumptions, five do so on a limited scope. They specify
the country or countries concerned, the specific sector, or an ad hoc regulation. It is therefore unclear whether the
company has taken into account the only impacts related to specific local regulations, or all impacts expected by
the company resulting from its carbon neutrality objectives.
A small number of companies (four, i.e. 17%) specify whether climate change impacts have been reflected in
discount rates or cash flows (three for cash flows and one for discount rates). However, none of the issuers defines
the analysis performed or how they are taken into account (i.e. changes in cash flows over the term of the business
plan or perpetual growth rate, as well as the proportions in which cash flows are revised and the sources on which
the new forecasts are based. Finally, none of the companies in the sample changed any of the key assumptions
used in the sensitivity tests (physical impacts of a rise in temperatures, price of CO 2 , impact of consumer behaviour
on long-term growth, etc.).
Recommendations:






When conducting impairment tests, the AMF recommends that companies ensure that the key
assumptions take risks and impacts related to climate change and their commitments in this area into
account, and that they provide a substantiated, clear and transparent level of information on how all
expected impacts (short, medium and long term) have been assessed and reflected in the impairment tests.
This valuation work involves a significant amount of judgement and assumptions, which should be disclosed
in the financial statements. Readers may also find a statement of the external sources taken into account
to determine the key long-term assumptions useful.
The AMF encourages companies to consider whether sensitivity tests should be adapted to reflect climate
risk (e.g. sensitivity to new variables, such as a delay in the timing of the defined climate strategy, changes
to variations in key assumptions deemed reasonably possible).
For all companies, and even when no climate commitments have been made, the AMF recommends that
the financial statements include judgements and major sources of uncertainty, so that the assumptions
used to prepare the financial statements are consistent with the information presented in other
communications (NFS, management report, etc.). In some cases, it may be necessary to explain why certain
seemingly significant aspects do not have a material effect on the financial statements (e.g. if it appears
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that the company's commitments to the transition to a low-carbon economy do not have a material
impact). The work undertaken and the level of information will be adapted according to the scope of the
subject for the company, which depends on its business and geographical location (areas or sectors more
or less exposed to climate change, local regulations).

3.2. NFS AND FINANCIAL STATEMENTS: ANALYSIS OF CONSISTENCY AND CONTINUITY OF COMMITMENTS
MADE IN THE COMPANY’S VARIOUS COMMUNICATIONS



Consistency of transition risk information

The analysis of the report in Chapter II revealed a significant number of commitments by issuers, however there is
still room for improvement in terms of transparency on the scope and implementation of these commitments. As
part of its annual recommendations, the AMF recommends paying close attention to the consistency and link
between information presented in the financial statements, in other communications (i.e. management report,
non-financial statement and risk factors) and, where applicable, in the key audit points set out in the statutory
auditors’ report. This section looks at whether (and to what extent) the commitments published by the sample of
issuers have been included in their financial statements.
At this stage, no precise, material information has been provided in the financial statements on the various
commitments made, the expenses involved, and any potential financial impacts. For example, one company’s risk
mapping highlights a considerable number of transition risks with a high probability of materialisation, and a
“moderate” to “high” financial impact on margins. However, the 2020 consolidated financial statements of this
issuer don’t provide for an assessment of how these risks may impact the Group’s performance over different time
horizons. It is possible that issuers are currently in the process of defining their transition trajectories, and that
disclosures in the financial statements will be added gradually over the coming years.
Furthermore, a number of issuers provide overall information on various elements in their financial statements,
including dedicated climate change notes (EDF, Total and Holcim in particular) that contain a number of significant
impacts during the year. Providing this kind of information is an interesting approach. However, the scope of these
impacts is merely historical, and none of the issuers in the sample provide information on forward-looking impacts,
such as financial risks. One issuer (EDF) includes information on the proportion of the Group’s gross operating
investments that are in line with its low-carbon objectives, and those that might be aligned with the European
taxonomy for sustainable activities according to criteria known to date.
Example 37: Alignment with European taxonomy for sustainable activities

Source: EDF, 2020 URD, p. 409.
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Other information

Other items for which transition-related information may be relevant include the analysis of environmental
provisions and contingent liabilities and “green” financing.


Environmental provisions and contingent liabilities

Environmental risks may give rise to the recognition of provisions or disclosure of contingent liabilities
(environmental disputes, additional taxes pursuant to regulatory requirements, onerous contracts, etc.). In the
sample studied, provisions for environmental risks always relate to contractual or statutory obligations (mainly
restoration).
In terms of contingent liabilities relating to environmental risks, none of the issuers in the sample disclosed climate
risks, including the (fourteen) companies that considered climate change impacts a risk factor in their Universal
Registration Document. The risk factors presented relate to risks specific to companies’ business activities, and
reflect a broad range of expectations in terms of the impacts of climate change on issuers’ performance. Two
companies, Renault and Holcim, mention the existence of contingent liabilities under environmental regulations
in general.

Source: Holcim, 2020 URD, p. 174.



Source: Renault, 2020 URD, p. 410.

“Green” financing

“Green” financing as described by the companies in the sample includes a range of instruments (loans to finance
environmental projects, structured financial instruments with cash flows indexed to an environmental index, or
loans with interest rates that vary according to ESG criteria). Four issuers provide qualitative and/or quantitative
information on “green” or sustainability-linked bonds they have issued. Finally, in the sample, one issuer references
credit lines in line with ESG criteria.
Recommendation:


In the case of financing through the issuance of or investment in “green” financial products, the AMF
recommends that both lenders and borrowers disclose the characteristics of these products and the
associated accounting treatment, when considered material.



Conclusion

Plans to support the transition to a low-carbon economy (including an expected increase in the cost of greenhouse
gas emissions or plans for a potentially rapid exit from fossil fuels in certain regions) may have an impact on a
company’s performance. At this stage, information provided by the sample on the climate transition is limited.
None of the issuers indicated in their financial statements any financial consequences, such as the expenditure
required to ensure compliance with the objectives of the Paris Agreement, or to achieve carbon neutrality on its
specific scale. This may be due to the fact that most issuers have only just begun translating these commitments
into operational action plans.
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Recommendation:


The AMF encourages companies to monitor regulatory changes and assess the expected or potential
impacts of their transition plans on their business models, recognising and mentioning these impacts in
their financial statements, where relevant. In order to identify the potential impacts and information to be
included in their financial statements, companies can analyse each individual undertaking to determine
whether it has a potential impact on their financial statements (a commitment to reduce the carbon
footprint of products or services, or a commitment to exclusively use renewable energies, for example,
must be valued and explained in the notes, if the resulting costs are material.)

3.3. ACCOUNTING FOR CARBON QUOTAS AND ENERGY SAVING CERTIFICATES: ACCOUNTING METHODS
AND DISCLOSURES
IFRS does not specifically address accounting for greenhouse gas emissions quotas (allowances), energy-saving
certificates (ESCs) 41, and generally emissions rights related to emissions plans for pollutants and other carbon
credits used as part of voluntary offsetting mechanisms, which gives rise to potentially diverse accounting
treatments. The French national accounting standards body (ANC), however, has published a regulation on the
accounting of greenhouse gas emissions quotas and related units, 42 which can be applied under IFRS pending
clarification of the accounting treatment. In the absence of a specific standard, it is worth analysing the
comparability of information provided by a sample of the biggest quota holders and GHG emitters.



Findings on the quantitative and qualitative information provided

Nine issuers out of 23 (39%) disclose in their financial statements the accounting classification of CO 2 allowances
held. These include:


Classification under intangible assets: Michelin, Air France KLM, Imerys, Holcim



Classification under inventories: Veolia, Air Liquide, Total, Engie



Mixed model, with rights held for regulatory compliance classified as fixed assets, and rights held for trading
classified as inventory: EDF

Only EDF expressly states that it trades in CO 2 emissions allowances.
Accounting for CO 2 allowances is likely to impact a number of items in the financial statements, both in the income
statement (in the case of the purchase and sale of allowances, or provisions in the event of shortfall) and in the
balance sheet (in terms of the volume of rights held on the balance sheet date). Cash flows may also be significantly
impacted in the event of sales or purchases.
In the absence of any defined standard, the amount of information provided on these impacts is varied, with each
issuer in the sample providing some or all of this information unevenly. The analysis also shows that it is difficult
to reconcile emissions volumes disclosed in the NFS with emissions movements having impacted the company’s
totals, based on the information provided.

Energy saving certificates, (certificats d’économies d’énergie, known as CEE), were set up by the French government in 2006 to finance the
energy transition. This system obliges energy suppliers to encourage consumers (households, local authorities or professionals) to look for
energy savings with targets to be met for given periods.
42 ANC, Regulation 2014-03 dated 5 June 2014,
https://www.anc.gouv.fr/files/live/sites/anc/files/contributed/ANC/1_Normes_fran%c3%a7aises/Reglements/2014/Reglt201403/Reglt%202014-03_Plan%20comptable%20general.pdf
41
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Six issuers out of 23 provide information on one or more items in the income statement. The main information
provided includes:


Allocations to provisions for excessive emissions (Michelin, EDF, Imerys);



The change in the value of allowances held due to a change in the price per ton (Veolia);



Income and expenses from the trading of allowances on the futures market (Holcim, Air France KLM).

Six issuers provide information on one or more items in the balance sheet. These include:


The balance of rights held (under inventories or fixed assets) at closing, in euros (Michelin, Veolia, EDF, Engie)
and in tons (Michelin and Veolia)



The amount of rights acquired during the period and rights granted free of charge (Michelin).

Two issuers referred to their sensitivity to the carbon allowance mechanism and the carbon price as a risk factor,
however did not perform a sensitivity test on their aggregates. In contrast, one issuer indicates sensitivity of its
performance aggregates to a variation in the price per ton of CO2, despite this not being a risk factor for the Group.

Source: Engie, 2020 URD, p. 290.

Furthermore, four issuers (EDF, Air France, Engie and Total) have hedged against variations in the price per ton of
CO 2 . In this case, the notional amount hedged and the change in fair value in the case of a CO 2 price hedge are
provided.
14 issuers in the sample do not provide any information in this respect (qualitative or quantitative). A comparison
is difficult due to only partial information being provided, however some of the information provided is useful
where significant to the issuer.



Further examples of information presented in the financial statements of companies in the sample

Finally, some companies provide information on the acquisition or allocation of new emissions rights; where the
rights acquired or allocated are significant within a Group, information on the associated cash flows may be
appropriate.
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Example 36: Emissions rights, information on changes during the year

Source: Michelin, 2020 URD, p. 323.

Source: Michelin, 2020 URD, p. 360.

Source: Veolia, 2020 URD, p. 409.

Two issuers mention renewable energy certificates (RECs) or green certificates, one of which indicates that it
recognises these certificates under inventories, and the other under intangible fixed assets. One issuer discloses
the impact of the provision for the obligation to surrender allowances. Finally, with regard to energy saving
certificates (ESCs), three issuers provide information with varying levels of detail, and essentially as narrative
reporting.
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Conclusion

The lack of any regulatory framework for accounting and reporting CO 2 allowances gives rise to a wide range of
practices. In a sample of the biggest emitters and carbon allowance holders, this disparity makes it difficult to
compare the information disclosed.
At this stage, the amounts at play are non-material in the vast majority of cases. However, in light of an expected
gradual reduction in allocated allowances and the corresponding increase in the price of carbon, as well as the
absence of any regulatory framework, the materiality of these issues is likely to increase.
Recommendation:


When emission rights relating to pollutant emissions plans are significant for the company – including
greenhouse gas emission rights and energy saving certificates – the AMF recommends specifying the
amounts at play, the accounting treatment applied, and the associated impact on the financial statements.

3.4. CONCLUSION ON THE INTEGRATION OF CLIMATE ISSUES WITHIN THE FINANCIAL STATEMENTS
The AMF is aware that discussions and assessments of the impact of climate change on issuers’ business models
and financial statements have only just begun, however the issue is becoming increasingly important.
The limited amount of information currently available is also potentially due to the fact that the impacts of climate
change on issuers’ financial performance will be observed over a period that currently exceeds business plans and
forward-looking information used in financial statements. Nevertheless, the above findings point to areas for
improvement for most of the companies reviewed, both in terms of considering the main impacts of climate change
on the financial statements, and consistency between the information presented in the financial statements and
the company’s other communications. The quality of the information provided is therefore expected to improve
in coming years, as user expectations increase, as regulatory requirements tighten, and as companies continue to
work and reflect on the issue.
Recommendation:


The AMF encourages companies to involve all divisions and departments concerned, their governance
bodies (Board of Directors, Audit Committee) and statutory auditors in this work, which will continue over
the coming years, in particular due to regulatory changes.
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4.

CONCLUSION AND NEXT STEPS

This report focuses on a sample of large companies that are particularly scrutinized for their impact on global
warming and their potential exposure to the risks associated with a transition to a low-carbon economy. Most of
these companies are signatories of the Taskforce on financial-related climate disclosures (TCFD).
The state of play shows that progress in terms of reporting is still necessary, particularly with regard to the
quantitative indicators published by companies. Furthermore, while the carbon neutrality initiatives initiated by a
large majority of the companies in the sample illustrate the momentum that these companies have initiated, the
information provided will need to be further strengthened to enable an understanding of the scope of the
commitments made and to monitor their implementation. Finally, little information is yet integrated into the
financial statements, also highlighting the road ahead to better connect financial and non-financial information.
From a practical point of view, there is also the question of the overall coherence and articulation of the various
communication media (non-financial statements, TCFD and climate reports, financial statements, press releases,
etc.) used by companies to communicate their strategy and actions with regard to climate change.
As for the regulatory framework, the draft directive on sustainability reporting published by the European
Commission in the spring of 2021 (CSRD) provides for the new transparency standards to come into force on 1
January 2023, with the first reporting in 2024 for large companies. However, companies will be encouraged to
provide certain key information and data before this date, in particular to meet the reporting requirements of
investors subject to the European SFDR regulation, but also for their information needs for risk management or
the consideration of ESG factors in investment strategies, or in the context of shareholder dialogue.
Work is also progressing at the international level, with the creation by the IFRS Foundation of the International
Sustainability Standards Board (ISSB). This future international standard, focused on financial materiality and less
ambitious than the European framework based on double materiality, should serve as a common international
basis for corporate sustainability reporting. On the climate part, this future standard, expected for June 2022, will
integrate, like the European standard, the recommendations and guidelines of the TCFD, but should define more
precise standards, in particular to allow a better comparability of the information published by companies.
There are therefore many structuring projects for corporates, while this data, whether made public by the
companies themselves or estimated by data providers or ESG rating agencies, plays an increasingly important role
in the capital markets. The objective of this report is thus to continue to raise awareness among companies,
regardless of their size or sector of activity.
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ANNEX 1: COMPANIES INCLUDED IN ANALYSES
Sectors
Airlines
Auto components
Automotive
Building products
Chemicals
Construction and
engineering
Construction materials
Electrical equipment
Electric utilities
Food Products
Multi-Utilities

Companies
Air France KLM SA*#
Michelin SCA*#
Compagnie Plastic Omnium SE*#
Faurecia SE*#
Valeo SA*
Renault SA*#
Trigano SA
Compagnie de Saint Gobain SA*#

Chapter 1
X
X
X
X
X
X
X
X

Chapter 2
X
X
X
X
X
X
X

Air Liquide *#

Chapter 3
X
X
X
X
X
X
X
X
X

Bouygues SA #
Eiffage SA #
Vinci SA *#
Imerys SA
Holcim #
Legrand SA *#
Schneider Electric SE *#
Électricité de France SA*#
Danone SA*#
Engie SA*#
Suez SA #
Veolia Environnement SA*#
Gaztransport et Technigaz SA* (GTT)
Total SE*#

X
X
X
X

X
X
X
X
X
X
X
19

X

X
X
X

X
X
X
X
X
X
X
X
X
X
X
X
X
X
23

X
Oil, Gas and Consumable
Fuels
X
Total
13
* Companies having made carbon neutrality commitments (see Chapter 2).
# Companies are TCFD signatories.
The classification used here is based on GICS (Global Industrial Classification Standard).
NB: At the end of November 2021, GTT, Legrand, Schneider Electric SE and Air Liquide had also set carbon neutrality
targets, however were not included in the analyses completed for Chapter 2.
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ANNEX 2: ABBREVIATIONS AND ACRONYMS
ACPR
AMF
ANC
EC
ESC
CO 2
CSRD
URD
NFS
EFRAG
ESMA
ETS

Autorité de contrôle prudentiel et de résolution [French Prudential Supervisory Authority]
French Financial Markets Authority
Autorité des normes comptables [French national accounting standards body]
European Commission
Energy-saving certificates
Carbon dioxide
Corporate Sustainability Reporting Directive
Universal Registration Document
Non-financial statement
European Financial Reporting Advisory Group
European Securities Markets Authority
Emission Trading Scheme

GHG
GICS
IASB
IFRS
ISSB
JV
KPIs
LEC
NFRD
ITB
PTF-ESRS
SBTi
SDA
SFDR
TCFD
CGU

Greenhouse gas
Global Industrial Classification Standard
International Accounting Standards Board
International Financial Reporting Standards
International Sustainability Standards Board
Joint-venture
Key performance indicators
Energy and Climate Act
Non-financial reporting directive
Independent third-party body
EFRAG Project Task Force on European sustainability reporting standards
Science Based Targets initiative
Sectoral Decarbonization Approach
Sustainable finance disclosures regulation
Taskforce on climate-related financial disclosures
Cash generating unit
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This document is part of the Finance ClimatAct project and was carried out with the support of the European
Union’s LIFE programme.
This work only reflects the French Financial Markets Authority’s point of view. The other members of the
ClimAct Finance Consortium and the European Commission are not responsible for any use that may be made
of the information contained herein.

About the Finance ClimAct
The Finance ClimAct project contributes to the implementation of France’s National Low Carbon Strategy and
the European Union’s Sustainable Finance Action Plan. It aims to develop new tools, methods and knowledge
enabling (1) retail investors to integrate environmental targets into their investment choices, and (2) financial
institutions and their supervisors to integrate climate issues into their decision-making processes and align
financial flows with energy/climate objectives.
The consortium, coordinated by ADEME, also includes the French Ministry for the Ecological Transition, the
Autorité des Marchés Financiers (AMF), the Autorité de Contrôle Prudentiel et de Résolution (ACPR), 2°
Investing Initiative, Institute for Climate Economics, Finance for Tomorrow and GreenFlex.
Finance ClimAct is an unprecedented programme with a total budget of €18 million and funding of €10 million
from the European Commission.
Term: 2019-2024

 About the AMF

The AMF is an independent public authority responsible for ensuring
that savings invested in financial products are protected, providing investors
with adequate information and supervising the orderly operation of markets.
Visit our website at www.amf-france.org

- 55 -

With the
contribution of the
European Union’s
LIFE programme

17, place de la Bourse – 75082 Paris Cedex 02 – France
Tel.: +33 (0)1 53 45 60 00
www.amf-france.org

- 56 -

