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 What does this report cover?  
 

 

 

 

 

 

 

 

 

 

An overview of the AMF’s supervisory work to be 
prepared for CSRD reporting 
 
This report provides an overview of the examinations of 
listed companies’ non-financial statements (NFS) carried 
out by the AMF between 2023 and 2024. It provides 
educational insights into the upcoming entry into 
application of the Corporate Sustainability Reporting 
Directive (CSRD) and its sustainability standards. 
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EXECUTIVE SUMMARY: AN OVERVIEW OF LISTED COMPANIES’ NON-FINANCIAL 
STATEMENTS (NFS) AND SUPPORT ON THE PREPARATION OF THE CSRD  

 What does this report contain?  
 

 An overview of the NFS supervision exercise carried out by the AMF to communicate to all issuers 
the most frequently occurring or important areas for attention identified, which are still relevant in 
view of the new Corporate Sustainability Reporting Directive, the ‘CSRD’.  

 Support on the CSRD implementation: this report, which is illustrated by examples and regulatory 
reminders, will help support companies during their first year of preparing the sustainability 
statement under the CSRD and its European Sustainability Reporting Standards, the ‘ESRS’. 

 

 Key lessons  

 
 

 

 Each year, the AMF examines whether listed companies’ sustainability information is 
prepared in accordance with their obligations (ensures that the statements have been 
published and, for a selection of companies, carries out an in-depth examination of 
their content). The AMF will continue these missions in the context of the CSRD. 

 The AMF’s examinations of the non-financial statements (‘NFS’) published in 2023 and 
2024 examined in this report highlight the need for companies to make progress in 
terms of their sustainability reporting in view of the CSRD. The large number of 
examples and good practices presented in this report are also testament to issuers’ 
gradual appropriation of certain ESRS requirements. These examples can help 
companies to implement the CSRD. 

 Acknowledging the learning curve for all parties in the first years of implementing the 
CSRD, the AMF invites large companies to focus their efforts during the first financial 
year on the materiality assessment, the structure and scope of the sustainability 
statement and on the taxonomy disclosures, in line with ESMA's 2024 European 
Common Enforcement Priorities. 

 The AMF invites the European Commission, EFRAG and ESMA to continue working – in 
consultation with stakeholders – to provide the necessary responses to the many 
questions on the interpretation and application of the regulations in order to help 
companies in the preparation of their sustainability statement. 
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Part 1 - regulatory overview 

 FROM THE NON-FINANCIAL STATEMENT TO THE CSRD SUSTAINABILITY STATEMENT 

 The non-financial statement (NFS) from 2017 to 2024 
 

The regulatory framework for companies in terms of non-financial reporting was first constructed at the French 
scale, with numerous domestic legislative initiatives between 2001 and 2017 (the laws on the New Economic 
Regulations, the Grenelle II law, the Sapin II law, law on the duty of vigilance, etc.)1. This framework was then 
harmonised at the European level with the adoption of the Non-Financial Reporting Directive (‘NFRD’) which 
modified the Accounting Directive2 to introduce reporting obligations for companies on social, environmental and 
governance issues. With the transposition of this directive into French law in 2017, the NFS – Non-Financial 
Statement – format was created (Articles L.225-102-1, L.225-100 and Articles R.225-104 to R.225-105-2 of the 
French Commercial Code).  
  
Scope of application of the NFS 
This legal framework encompasses public interest entities, such as companies listed on a regulated market, which 
have more than 500 employees and which are large companies (i.e. a turnover of more than €40 million or a 
balance sheet total that exceeds €20 million). In France, the obligation to publish a NFS also applies to other large 
companies with more than 500 employees, and which exceed the thresholds of €100 million in turnover or balance 
sheet total. 
 
Content of the NFS under European and French law 
The NFRD requires companies to publish information “to the extent necessary for an understanding of the 
company’s   development, performance, position and impact of its activity, relating to, as a minimum, 
environmental, social and employee matters, respect for human rights, 
anti-corruption and bribery matters”, i.e. information that is material to 
understanding the company's environmental and social impacts, and its 
financial risks in this area. More specifically, companies are required to 
present: 
 their business model (briefly); 
 the principal risks related to those matters;  
 the policies pursued in relation to those matters or an explanation 

for not pursuing such a policy; 
 the outcome of the policies, including key performance metrics. 

 

This European framework is clarified and supplemented at the French level by more specific requirements on:  
 certain additional environmental, social or governance topics to be covered: tax evasion, the circular economy 

and combatting food waste, animal welfare, etc. (see the topics in Article L.225-102-1); 

                                                 

 
1 For further information: Section 2.1. of the 2019 AMF CSR report. 
2 Directive 2013/34/EU of 26 June 2013 on the annual financial statements, consolidated financial statements and related reports of certain 

types of companies. 

EUROPEAN GUIDELINES 

The European Commission published 
non-binding guidelines in 2017 
(general) and then 2019 (climate) to 
help companies to prepare the NFS. 

Part 1 
Regulatory overview 
 

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32014L0095
https://www.legifrance.gouv.fr/codes/article_lc/LEGIARTI000047926145
https://www.legifrance.gouv.fr/codes/article_lc/LEGIARTI000042339790
https://www.legifrance.gouv.fr/codes/article_lc/LEGIARTI000042959820
https://www.legifrance.gouv.fr/codes/article_lc/LEGIARTI000035431532
https://www.legifrance.gouv.fr/codes/article_lc/LEGIARTI000047926145
https://www.amf-france.org/sites/institutionnel/files/2020-02/report-2019-on-the-social-societal-and-environmental-responsability-of-listed-companies.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52017XC0705(01)
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52017XC0705(01)
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52019XC0620(01)
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 the information and metrics to be published if these are relevant to the company’s   issues (see Article R.225-
105): social information (workforce, absenteeism, workplace accidents, etc.), environmental information 
(resources earmarked for risk prevention, water consumption, raw materials, greenhouse gas reduction 
targets, etc.), etc. 

 
Furthermore, other French laws require companies to publish data, such as their direct and indirect greenhouse 
gas emissions, in their NFS (Climate Law of 22 August 20213). For more information: AMF Guide d’élaboration du 
document d’enregistrement universel [Guide to preparing the Universal Registration Document, only available in 
French], AMF Financial and non-financial overview of corporate carbon reporting, 2021. 
 
Other provisions related to the NFS: verification, place of publication 
Under French law, companies are required to have the information published in the NFS audited by an independent 
third-party body. The NFS must be published in the management report.  
 

 Strengthening of obligations under the CSRD and its sustainability standards from 2024 
 
The Corporate Sustainability Reporting Directive4 (CSRD) of 14 December 2022 aims to further strengthen and 
harmonise corporate sustainability reporting, in order to improve the availability and quality of the data published. 
In this context, the ‘non-financial statement’ is replaced by the ‘sustainability statement’.  
 

Main provisions of the CSRD 

The CSRD modifies four existing European texts: the Accounting 
Directive, the Transparency Directive5, the Audit Directive6 and the Audit 
Regulation7. The main changes vis-a-vis the NFRD can be summed up as 
follows: 
 a broader scope: a significantly larger number of companies will be 

subject to the reporting obligations and, in particular, all companies 
listed on the European regulated markets (except micro-
enterprises).  

 the strengthening and standardisation of reporting obligations 
based on harmonised European standards, the ESRS (European Sustainability Reporting Standards). 
Companies will therefore have to publish information on their material sustainability risks, opportunities and 
impacts.  

 a single place: the sustainability statement must be published in a dedicated section of the management 
report. 

 a mandatory digital format: the management report must be published in a single European electronic 
format: XHTML. Tags, defined in a new digital taxonomy, will have to be inserted into the sustainability 
reporting. 

 mandatory verification of the information by a statutory auditor or an independent assurance services 
provider (IASP), initially with a ‘limited’ level of assurance. Progression to a ‘reasonable’ level of assurance 
could be required from 2028. In addition, auditors will have to apply the European assurance standards, and 
the rules governing their work have been strengthened by the Audit Directive and Regulation.  

                                                 

 
3 Law No. 2021-1104 of 22 August 2021 on combatting climate change and strengthening resilience to its effects. 
4 Directive EU 2022/2464 of 14 December 2022 amending Regulation (EU) No 537/2014, Directive 2004/109/EC, Directive 2006/43/EC and 
Directive 2013/34/EU, as regards corporate sustainability reporting. 
5 Directive 2004/109/EC of 15 December 2004 on the harmonisation of transparency requirements in relation to information about issuers 
whose securities are admitted to trading on a regulated market. 
6 Directive 2014/56/EU of 16 April 2014 amending Directive 2006/43/EC on statutory audits of annual accounts and consolidated accounts. 
7 Regulation 537/2014 of 16 April 2014 on specific requirements regarding statutory audit of public-interest entities. 

 FOCUS ON CSRD REQUIREMENTS 

ℹ  In this report, you will find ‘Focus 
on CSRD requirements’ boxes and    

inserts in the examples 
which explain the ESRS reporting 
obligations.  

 

https://www.legifrance.gouv.fr/codes/article_lc/LEGIARTI000035431532
https://www.legifrance.gouv.fr/codes/article_lc/LEGIARTI000035431532
https://www.amf-france.org/sites/institutionnel/files/private/2023-07/Guide%20DEU%2020230728_0.pdf
https://www.amf-france.org/sites/institutionnel/files/private/2023-07/Guide%20DEU%2020230728_0.pdf
https://www.amf-france.org/sites/institutionnel/files/private/2021-12/financial-and-non-financial-overview-of-corporate-carbon-reporting.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32022L2464
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02023R2772-20231222


 

 

- 8 - 

AMF 2024 NFIS and CSRD Report 

The CSRD was transposed into French law by the Order of 6 December 2023 on the publication and certification 
of information on sustainability, and on the environmental, social and corporate governance obligations of 
commercial companies and Decree No. 2023-1394 of 30 December 2023. Note that this decree has been amended 
twice, in January and February 20248. The ESRS reporting standards defined by Delegated Regulation 2023/2772 
are, for their part, directly applicable to companies. 

Progressive application of the new reporting obligations 
The CSRD obligations are staggered over time in accordance with the following implementation timetable: 
   

Entry into application of 
CSRD 

First 
reporting 

Companies concerned 

1 January 2024 
2025  
(for 2024) 

Large companies that are public interest entities and that have more than 500 employees 
and turnover in excess of €50 million or a balance sheet total of more than €25 million (for 
groups, respectively €60 and €30 million). 

1 January 2025 

2026 
(for 2025) 

Large European companies, which exceed two of the following thresholds: 250 employees, 
€50 million in turnover, or a balance sheet total of €25 million (for groups, respectively €60 
and €30 million). 
Also affected are large companies from third countries listed on the European regulated 
market and which exceed these thresholds. 

1 January 2026 
Possibility of being 
pushed back by two 
years, to 2028 

2027  
(for 2026) 

SMEs listed on the regulated market, with the exception of micro-enterprises (micro-
enterprises: fewer than 10 employees and whose balance sheet total does not exceed 
€450,000 or whose net turnover does not exceed €900,000). 

1 January 2028 
2029  
(for 2028) 

Third-country groups with a turnover of more than €150 million in the Union which have a EU 
subsidiary subject to the CSRD (cf. categories above) or a EU branch that generate a turnover 
of more than €40 million (reporting at group level, published by the subsidiary/branch). 

Furthermore, the CSRD allows for the exemption of group subsidiaries whose parent company publishes a 
consolidated sustainability statement that is compliant with the CSRD. This exemption does not apply to large 
companies listed on a regulated market. It should be noted that the transposition into French law of the CSRD 
provides that the obligation to publish a NFS remains applicable to those large companies that were already 
liable to do so until the entry into application of the CSRD. 
 
 

ESRS reporting standards in detail  
The ESRS facilitate the regulation and harmonisation of companies’ disclosures. The European Commission has 
mandated EFRAG to prepare these standards.  Several types of standards have already been or will be progressively 
adopted by the European Commission, by means of delegated acts: sector-agnostic ESRS; specific ESRS for SMEs 
listed on regulated markets (LSMEs) and sector-specific ESRS. 
The 12 sector-agnostic ESRS were published in the Official Journal of the EU on 22 December 2023 via Delegated 
Regulation (EU) 2023/2772.  

                                                 

 
8 Decree No. 2023-1394 of 30 December 2023 was amended by Decree No. 2024-60 of 31 January 2024 and then supplemented by Decree 
No. 2024-152 of 28 February 2024 on the adjustment of the size criteria for micro, small, medium and large enterprises, or for groups.  

https://www.legifrance.gouv.fr/download/pdf?id=fOTM7ilGbxcYwc159WYE-xxp0eSIBFgHonwOt6OlvQA=
https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000048735301
https://eur-lex.europa.eu/eli/reg_del/2023/2772/oj
https://www.legifrance.gouv.fr/download/file/iUnBtnNr0X9aHA0B-iV7dfuR4YzxM7bQhUHS4PgsTK8=/JOE_TEXTE
https://www.legifrance.gouv.fr/download/file/CNXhQD1Ujf0-pWOcyFV2xYBa1y-KQb7uxasuWe2P12w=/JOE_TEXTE
https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000049209674
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 EFRAG and European Commission implementation guidance documents and Q&A  
 
Since January 2024, EFRAG has published several sets of FAQs aimed at facilitating understanding of the new 
reporting obligations. These FAQs, compiled in a single document, cover:  

 questions related to general ESRS requirements: cross-cutting concepts 
and topics, such as the structure of the report, the minimum reporting 
requirements for sustainability policies and initiatives, and transitional 
measures; 

 technical questions specific to a range of topics: climate change, 
pollution, biodiversity, own workforce, workers in the value chain and 
business conduct. 

 
Furthermore, EFRAG has published several implementation guidance 

documents focussing on specific issues: materiality assessment and how to treat the value chain. A full list of ESRS 
datapoints (in Excel format) has also been made available.  

 
In November 2024, the European Commission also published a set of FAQs on the CSRD covering, among other 
things, the scope of application, transitional provisions, assurance and the reporting regime applicable to third-
country companies. 
 
In addition, in February 2024, the AMF's Climate and Sustainable Finance Commission published a user guide for 
companies dedicated to the presentation of climate transition plans in application of the ESRS standards. 

 TAXONOMY REPORTING 

Since 2022, large companies that publish a NFS must also publish metrics measuring the level of environmental 
sustainability of their operations, in line with the European Taxonomy for sustainable activities. These 
requirements will gradually be extended to all companies covered by the CSRD. 
 

 What is the EU Taxonomy?  
 
In order to promote sustainable investments at European level, the Taxonomy Regulation (Regulation (EU) 
2020/852) establishes a common EU classification system to identify economic activities considered to be 
sustainable in environmental terms. More specifically, the taxonomy makes it possible to assess the sustainability 
of activities with regard to six environmental targets: 

 

ESRS Q&A platform 

EFRAG has launched a public 
platform where companies can 
ask questions in relation to 
understanding and interpreting 
the ESRS. These questions feed 
into the FAQs published regularly 
on the EFRAG website. 

 

The six Taxonomy objectives 

https://www.efrag.org/sites/default/files/media/document/2024-07/Compilation%20Explanations%20January%20-%20July%202024.pdf
https://www.efrag.org/en/projects/esrs-implementation-guidance-documents
https://www.efrag.org/en/projects/esrs-implementation-guidance-documents
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ:C_202406792
https://www.amf-france.org/sites/institutionnel/files/private/2024-03/reporting-on-climate-transition-plan-in-esrs-format-a-user-guide-for-undertakings.pdf
https://www.amf-france.org/sites/institutionnel/files/private/2024-03/reporting-on-climate-transition-plan-in-esrs-format-a-user-guide-for-undertakings.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32020R0852
https://www.efrag.org/en/projects/efrag-esrs-qa-platform/monitoring
https://www.efrag.org/en/projects/efrag-esrs-qa-platform/monitoring
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To be classified as ‘sustainable’ under the European taxonomy (‘aligned’ with the taxonomy), an economic activity 
must be covered by the taxonomy (‘eligible’ for the taxonomy) and satisfy several sustainability criteria depending 
on the environmental targets targeted: substantial contribution to one objective, absence of significant harm to 
other targets (‘DNSH’ criteria) and compliance with minimum safeguards in terms of human rights, for example. 

The sustainability criteria set for each economic activity are defined by delegated regulations: 

 initially, for the first two climate change targets on mitigation and adaptation: publication in December 
2021 of the Climate Delegated Act, (EU) 2021/2139. 

 more recently, for the other four environmental targets, with the adoption in June 2023 of an 
Environment Delegated Act, (EU) 2023/2486.  

 
These regulatory texts are regularly updated to add new eligible activities or revise the sustainability criteria. New 
activities were added for the climate targets in 2023, for example.  
 

 Reporting obligations under Article 8 of the Taxonomy Regulation 
 
Since 1 January 2022, in application of Article 8 of the Taxonomy Regulation, certain companies have been required 
to publish in their NFS (and in the near future, in their sustainability statement) metrics reflecting the proportion 
of their economic activities and investments that are sustainable, according to the European framework. The 
Disclosure delegated act published by the European Commission on 6 July 2021 sets out the content, calculation 
methods and presentation of these metrics.  
 
Scope and timeline for application 
More specifically, these obligations apply since January 2024 for companies that fall within the scope of the CSRD 
(and, previously, of the NFRD). The CSRD’s phased timeline therefore also applies to taxonomy reporting. For more 
information about the timelines: European Commission FAQs (Dec. 2022 on disclosure delegated act, Q3). 
 
The reporting requirements of the companies covered are also spread over several stages, depending on the nature 
of the disclosures to be made. For example, 2025 will be the first year that non-financial companies report on the 
level of sustainability (alignment) of their activities in relation to all the environmental targets (not just the climate 
change targets). Financial companies have an additional year to report this information.  
 
Requirements for non-financial companies 
Companies must disclose Taxonomy-related information, covering the extent of the eligibility and alignment of 
their economic activities. Three types of key performance metrics (KPIs) are required: proportion of eligible/aligned 
turnover; proportion of eligible/aligned capital expenditure (CapEx); and proportion of eligible/aligned operating 

Taxonomy eligibility and alignment 

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:02021R2139-20240101
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32023R2486
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:02021R2178-20240101
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:02021R2178-20240101
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52023XC00305
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expenditure (OpEx). These metrics must be presented in compulsory templates, detailing the value of the metrics 
for each economic activity.  
In addition, companies must provide narrative information to contextualise the performance metrics and provide 
details of the methodologies used to calculate this data.  

 For more information: AMF 2023 report on taxonomy reporting, regulatory focus sections. 
 
Requirements for financial institutions 
Specific reporting requirements are defined for each category of financial company (credit institutions, investment 
firms, asset managers, insurers and reinsurers) and the specific information to be provided as regards the level of 
sustainability of their activities. These reporting requirements are presented in more detail in the AMF report on 
the taxonomy reporting of financial institutions (Dec. 2024). 
 

 Pedagogic materials and FAQs on the European taxonomy 
In order to facilitate the preparation of taxonomy 
reporting, the European Commission has published 
several sets of FAQs on (1) sustainability and eligibility 
criteria, and (2) companies' transparency obligations. 
These documents, published in the Official Journal of the 
European Union, are listed here by the Commission 
(Frequently Asked Questions tab). See also the Platform 
on Sustainable Finance’s publications on the taxonomy 
(for instance, on minimum safeguards). 

Furthermore, the European Commission has created an 
online EU Taxonomy Navigator platform, with a tool that 
makes it easier to navigate regulatory texts and listing all 
the FAQs. 
 
Companies can also submit their questions regarding 
understanding and interpretation over this dedicated platform. 
 

 EUROPEAN COMMON ENFORCEMENT PRIORITIES 

 What are the ESMA's European Common Enforcement Priorities?  
 

Each year, the European Securities and Markets Authority (ESMA) establishes common supervisory priorities at the 
European level – the ECEP (European Common Enforcement Priorities) – for reporting, aimed at issuers preparing 
their annual reports. In addition to accounting issues, these priorities have included sustainability reporting since 
2018. ESMA reports annually on issuers’ adherence to these priorities in its annual report (see the ESMA report 
that provides an assessment of the supervision work carried out in 2023 in relation to the 2022 ECEP). 
 
The ECEPs are an important point of reference for the AMF. It takes these priorities into account in its annual 
examination of non-financial statements. The AMF is therefore in regular contact with companies to ensure that 
these annual areas for attention are taken into account (see for example, the AMF communication on the 2023 
ECEP [only available in French]). 
 
Recent European supervisory priorities have included: 

 Taxonomy reporting: for example, a comprehensive assessment of taxonomy targets, analysis of investment 
plans (CapEx), the due use of the new reporting templates and the importance of contextual information. 

 Climate reporting, in particular: the presentation of greenhouse gas (GHG) emissions, particularly for scope 3, 
the communication of specific targets accompanied by time frames, the resources allocated to these, the 
progress made and the presentation of transition plans. 

AMF REPORTS ON TAXONOMY REPORTING 

From 2022 to 2024, the AMF published 3 educational 
reports on the taxonomy reporting of listed companies 

 2022: study of the first taxonomy 
reporting of non-financial companies 
and banks (focus on eligibility) 

 2023: study of the taxonomy reporting 
of non-financial companies (eligibility 
and alignment) 

 2024: study of the taxonomy reporting of 
financial institutions (eligibility and 
alignment) 

 

https://www.amf-france.org/en/news-publications/publications/reports-research-and-analysis/report-taxonomy-reporting-non-financial-listed-companies
https://finance.ec.europa.eu/sustainable-finance/tools-and-standards/eu-taxonomy-sustainable-activities_en#faqs
https://finance.ec.europa.eu/document/download/d162732a-b87d-4602-a7dd-26b6478c5450_en?filename=221011-sustainable-finance-platform-finance-report-minimum-safeguards_en.pdf
https://ec.europa.eu/sustainable-finance-taxonomy/index.htm
https://finance.ec.europa.eu/sustainable-finance/overview-sustainable-finance/platform-sustainable-finance/stakeholder-request-mechanism_en
https://www.esma.europa.eu/sites/default/files/2024-03/ESMA32-193237008-8269_2023_Corporate_reporting_enforcement_and_regulatory_activities_report.pdf
https://www.amf-france.org/fr/actualites-publications/actualites/reporting-extra-financier-2023-lamf-encourage-les-societes-cotees-mettre-en-oeuvre-les
https://www.amf-france.org/sites/institutionnel/files/private/2023-12/rapport-taxonomie-2023.pdf
https://www.amf-france.org/sites/institutionnel/files/private/2022-11/Rapport%20AMF%20-%20Eclairages%20sur%20premier%20reporting%20taxonomie_0.pdf
https://www.amf-france.org/sites/institutionnel/files/private/2023-12/rapport-taxonomie-2023.pdf
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 Cross-cutting issues: reporting scope, including consideration of the value chain, the robustness of the data 
used, etc. 

For further information: European supervisory priorities published in 2022 and in 2023. 
 

 ESMA 2024 priorities in view of the entry into application of the CSRD  
 

ESMA's supervisory priorities published at the end of October 2024 are the first to be defined under the CSRD. 
They relate to:  

 the materiality assessment, with the transparency required from companies in terms of the assessment 
process as well as for the results obtained; 

 the scope and structure of the sustainability statement, taking into account the enhanced requirements of 
the ESRS standards on these aspects, as compared to the previous requirements under the NFRD; 

 Taxonomy reporting: the use of templates, the comprehensive assessment of the taxonomy criteria for all 
targets and the importance of contextual information when presenting the assessment method.  
 For further information: 2024 European common enforcement priorities. 

 

 

USEFUL LINKS 

CSRD  
 

 The text of the CSRD 

 AMF news on the transposition of the CSRD into French law 

 The ESRS Standards  

 EFRAG ESRS implementation guidance documents 

 EFRAG ESRS Q&A Platform (and compilation of published explanations) 

 AMF’s user guide for undertakings: “Reporting on climate transition plan in ESRS 
format” 

 
Taxonomy  
 

 The Taxonomy Regulation 

 Reporting rules (Disclosures Delegated Act, consolidated) 

 Sustainability criteria for climate change (Climate Delegated Act) 

 Sustainability criteria for other objectives (Environment Delegated Act) 

 The European Commission's FAQs on the Taxonomy (Frequently asked questions tab) 

 The AMF 2022, 2023 and 2024 reports on taxonomy reporting 

 EU Taxonomy Navigator 

 
ESMA  
 

 ESMA's 2024 EU common enforcement priorities for sustainability reporting 

 ESMA’s European Sustainability Reporting Standards (ESRS) Statement 

 

https://www.esma.europa.eu/sites/default/files/library/esma32-63-1320_esma_statement_on_european_common_enforcement_priorities_for_2022_annual_reports.pdf
https://www.esma.europa.eu/sites/default/files/2023-10/ESMA32-193237008-1793_2023_ECEP_Statement.pdf
https://www.esma.europa.eu/sites/default/files/2024-10/ESMA32-193237008-8369_2024_ECEP_Statement.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32022L2464
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32022L2464
https://www.amf-france.org/en/news-publications/news/consequences-2024-transposition-csrd-large-listed-companies
https://www.amf-france.org/en/news-publications/news/consequences-2024-transposition-csrd-large-listed-companies
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02023R2772-20231222
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02023R2772-20231222
https://www.efrag.org/en/projects/esrs-implementation-guidance-documents
https://www.efrag.org/en/projects/efrag-esrs-qa-platform/monitoring
https://www.efrag.org/sites/default/files/media/document/2024-07/Compilation%20Explanations%20January%20-%20July%202024.pdf
https://www.amf-france.org/sites/institutionnel/files/private/2024-03/reporting-on-climate-transition-plan-in-esrs-format-a-user-guide-for-undertakings.pdf
https://www.amf-france.org/sites/institutionnel/files/private/2024-03/reporting-on-climate-transition-plan-in-esrs-format-a-user-guide-for-undertakings.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32020R0852
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32020R0852
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02021R2178-20240101
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:02021R2139-20240101
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32023R2486
https://finance.ec.europa.eu/sustainable-finance/tools-and-standards/eu-taxonomy-sustainable-activities_en#faqs
https://www.amf-france.org/sites/institutionnel/files/private/2022-11/Report%20AMF%20-%20Insights%20into%20the%20first%20taxonomy%20reporting%20by%20listed%20companies_0.pdf
https://www.amf-france.org/sites/institutionnel/files/private/2023-11/study-on-taxonomy-reporting-of-non-financial-listed-companies.pdf
https://ec.europa.eu/sustainable-finance-taxonomy/taxonomy-compass
https://www.esma.europa.eu/sites/default/files/2024-10/ESMA32-193237008-8369_2024_ECEP_Statement.pdf
https://www.esma.europa.eu/sites/default/files/2024-07/ESMA32-992851010-1597_-_ESRS_Statement.pdf
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In this chapter 

2.1. Introduction and methodology  
2.2. Examination of sustainability information of listed companies by 
the AMF 
2.3. Appendix - presentation rules for the sustainability statement 

 INTRODUCTION AND METHODOLOGY 

 Report methodology 

This report presents an overview of the AMF's examinations of issuers’ non-financial statements (NFS) published 
between 2023 and 2024, i.e. those covering the 2022 or 2023 financial years. These examinations cover nearly 
forty listed companies required to prepare a NFS. 

The report summarises the main topics which gave rise to the AMF’s work and comments during these 
examinations (see Focus below). The comments from the examinations have been classified by reporting area 
(description of the business model, main risks, etc.), by topics (climate change, social, etc.) and by the issues 
identified (relevance of information, methodological transparency, 
scope, etc.). 

For educational purposes, this report also includes:  

ẞ Regulatory focus boxes on the new obligations under the CSRD 
(‘FOCUS ON CSRD REQUIREMENTS’) or the Taxonomy Regulation. 

ẞ Numerous examples of reporting practices from issuers required 
to prepare a NFS (including from companies that have not been 
selected for an examination). The extracts from the 2023 NFS 
presented in these boxes are good practices that have been 
selected to illustrate compliance, ahead of time, with certain 
aspects of the ESRS. These examples are sometimes accompanied 
by explanations as to any additional information required in the context of the ESRS. They illustrate the level 
of preparedness of issuers a few months before the publication of their first CSRD sustainability statements. 
 

 
 

Focus: what did the NFS review work carried out by the AMF entail? 

As the competent supervisory authority in France, the AMF is responsible for reviewing the regulatory 
information that issuers must publish, including the non-financial statement (‘NFS’). The AMF’s review is 
carried out based on the information that the companies make public and not on information provided 
prior to publication. 

Each year, the AMF examinations the NFS of a selection of issuers. In the majority of cases, the AMF carries 
out a comprehensive examination of the NFS and interacts with the companies as part of this work. In 

Examples  
Boxes like this one highlight 
interesting good practices 
from a CSRD perspective. 

 
 The ‘CSRD’ inserts 
provide additional information on the 
expectations of the ESRS, any 
supplemental information in relation to 
the examples and the areas for 
attention. 

 

This report does not purport to check the accuracy of the information disclosed by the companies studied in 
relation to the regulatory frameworks, and is based solely on public information. The information contained in 
this report does not constitute AMF positions or recommendations that are binding on financial market 
participants. 

Part 2 
Examination of sustainability 
information 
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order to guide its review, the AMF relies in particular on the European supervisory priorities (ECEP) defined 
each year by ESMA (see section 1.3 of this report). 

At the end of the examination period, the AMF sends companies an “examination memorandum” which 
reports the regulator's observations, any misstatement identified and specifies the expected remediation 
actions, where applicable (for example, request for correction in a future report, reissuance of the report 
or publication of a corrective note). This report is based on the comments sent to companies in this context. 

The objective of this examination is to ensure the compliance of the information with the regulatory 
frameworks (NFRD, Taxonomy, etc.), its publication within the regulatory timeframes, and to guarantee 
the transparency of this information to protect investors. The supervisory work is thus distinct from the 
work of the auditors (or independent assurance services providers) who intervene earlier, before the 
publication of the NFS.  

This examination process will continue in the context of the CSRD (see next section). 
 

 Supervision in the context of the CSRD 

On 7 July 2024, ESMA published its Guidelines on Enforcement of Sustainability Information (GLESI). Modelled on 
the existing financial reporting guidelines, the GLESI will aim to provide European regulators with a common 
framework for supervising the sustainability information published by issuers9. Thus, these guidelines cover the 
main principles of supervision: its objective, selection of the issuers to examine, the different types of 
examinations, the enforcement actions that can be taken by regulators, the internal organisation of the authorities, 
coordination at European level, etc. 

By way of an example, the GLESI provide that national authorities should draw up an annual work programme (i.e. 
the selection of the issuers to be examined) defined on the basis of three criteria: a risk-based approach, a rotation 
of issuers (in order to ensure that all companies can be reviewed within a reasonable timeframe) and a random 
selection so as not to make the model predictable.  

  

 SUMMARY OF COMMENTS ON LISTED COMPANIES’ SUSTAINABILITY INFORMATION 

 

The Results of the examinations carried out by the AMF in 2023 and 2024 of sustainability information are 
presented by key reporting area:  
 

 

 

 

 

 

 
  
 
 

                                                 

 
9 The CSRD introduced Article 28d into the Transparency Directive which requires ESMA to publish guidelines to promote the convergence of 

the supervision of sustainability reporting by national competent authorities. 

6. Reporting under Article 8 of the Taxonomy Regulation 

3. Presentation of targets and performance indicators 

1. Description of the business model  

2. Identification of impacts, risks and opportunities (materiality assessment) 

4. Presentation of policies and actions 

5. Description of governance associated with sustainability issues 

https://www.esma.europa.eu/sites/default/files/2024-07/ESMA32-992851010-1600_Final_Report_on_Guidelines_on_Enforcement_of_Sustainability_Information_GLESI.pdf
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237 Number of French listed companies required to publish a non-financial statement 
(NFS) in 2023 
Large companies with more than 500 employees with securities admitted to 
trading on a regulated market (shares, bonds), including exempt subsidiaries.  
 

 238 large listed companies fall under the CSRD in 2024  
+45 other large listed companies that will fall under the CSRD in 2025  
+63 listed SMEs that will fall under the CSRD from 2026 or 2028 

41 
 

Number of issuers whose NFS was examined during the period covered by this 
report (between September 2023 and August 2024) 
Of these issuers taken from 13 different sectors of activity, 22 belong to compartment 
A (large market capitalisation), 13 to compartment B and five to compartment C. 

385 Number of AMF comments arising from the 2023 and 2024 examinations 
Comments shared with issuers at the end of the examination relating to the period 
covered by this report (September 2023 to August 2024). 

 

Share of AMF comments related to the examination of Taxonomy information 
compared to NFRD information 

Around 4/5 of the comments are related to the examination of NFRD information, 
the remainder being related to taxonomy reporting. 

 

Breakdown of AMF comments by topic (NFRD) 

The vast majority of comments relate to the climate change or environmental 
topics. This focus reflects ESMA's European Common Enforcement Priorities 
applicable in 2023 and 2024. 

 

 Distribution of AMF comments by main issues (NFRD) 

The majority of comments identify a problem of relevance or omission of 
information. These are followed by issues of methodological transparency and 
scope (limited scope covered or lack of information on the scope). 

Taxonomy main issues: See Taxonomy key figures. 

 
 
 

NFRD
Taxonomy

Climat
Other - environment
Social
Business conduct

Omission/relevance of information
Scope
Connectivity
Overall consistency
Methodological transparency

 Overview  
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 What does the description of the business model entail? 

Article R. 225-105 of the French commercial code, which transposes the NFRD into French law, requires that 
companies publish a brief description of their business model.  

The 2017 European Commission Guidelines on non-financial reporting provide companies with additional 
information on how to describe their business model (or commercial model): companies can describe how they 
create value and preserve this in the long term through their products or services, or provide an insight into how 
they operates and the purpose of their structure, by describing how they transform inputs into outputs in the 
course of its business activities. In other words, this section describes what the company does, how and why. 

These same guidelines also specify that companies, when describing their business model, may consider including 
appropriate information regarding their business environment, their organisation and structure, the markets in 
which they operate, their targets and strategies, and the main trends and factors likely to influence their future 
development, all potentially accompanied by key performance metrics.  
  

 FOCUS ON CSRD REQUIREMENTS 

Description of the business model and strategy – ESRS 2 SBM 1 requires a description of the entity’s 
general strategy and business model. 

To report on its general strategy, the company shall describe, for example, its significant groups of 
products, markets, customer groups and employees by geographical area. As regards information on 
the business model, the company describes its inputs (and how it gathers them) and its outputs, with 
current and expected benefits for stakeholders. It must also describe the main characteristics and 
actors of its upstream and downstream value chain, and their relationship to the company.  

This information about the strategy and business model must be linked to sustainability issues. For 
example, the description of the value chain should not be exhaustive, rather it should be sufficiently 
detailed to enable a good understanding of the identification of impacts, risks and opportunities and 
their management presented in the sustainability statement (overall Consistency of the information). 

To avoid redundancy, companies may include this information by reference, by referring to other 
sections of the annual financial report that include the information required by the ESRS. In this case, 
the company complies with the conditions set out in §118 to 122 of ESRS 2. 

In addition to information on the business model and strategy, section SBM 2 requires a detailed 
description of the company’s stakeholders and how it engages with them. 

 References: ESRS 2, Disclosure Requirement (DR) SBM-1, SBM-2. 

 

 Results of the examinations 

 

Number of comments related to the strategy and business model  

Around 3% of comments related to the ‘strategy and business model’ area 

 1. Description of the business model 
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Main issues identified for this area (description of the business model) 

Two-thirds of these comments related to issues of missing information or lack 
of relevance of information, or, more marginally, issues with the overall 
consistency of the information or methodological transparency. 

 

 Issues related to omission or relevance of information and methodological transparency 
 
The main comments made by the AMF during examinations covered the following topics: 

ẞ  Adding information to make it easier to visualise the value creation process, including how the company 
transforms inputs into outputs through its value chain, and how the model can have an impact, both positive 
and negative, on climate change;  

ẞ Adding information to make it easier to visualise the company's value chain, its relationships with 
stakeholders, in particular with sub-contractors and their contribution to production, or with franchisees and 
their weight in the distribution network;   

ẞ Describe the main trends and factors that could have an influence on the group's development in the future 
(demographic trends, new expectations and new uses, climate and biodiversity protection, digital 
developments);  

ẞ A suggestion to supplement the description of the group's business model with infographics and summary 
diagrams, where appropriate accompanied by key performance metrics. 

Omission/relevance of
information
Overall consistency

Methodological transparency

Examples – description of the company’s business model and value chain 
Example 1: In this excerpt, the Vallourec Group describes its value creation model using, for example, information 
about its supply chain and its inputs, its products/services and its markets. 
 

 ESRS 2, SBM 1 requires that companies provide a description of the main actors in the value chain but 
also, for value creation (outputs), the current and expected benefits for customers, investors and other 
stakeholders. 
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 Issues related to overall consistency of the information  
 

The main comments made by the AMF during examinations covered the following topics: 

ẞ  the importance of the consistency between the presentation of the business model and the presentation of 
the company’s  main impacts and risks: an overly generic description of the business model does not enable 
to understand how the latter can be a source of sustainability impacts (particularly on the environment) or 
opportunities for the company.  

ẞ The description of the company's general strategy should establish a connection between the current business 
model presented and the material sustainability issues described. This should make it possible to understand 
whether and how the company plans to develop its business model in response to the sustainability issues 
presented.  

  
Source: Vallourec, 2023 URD 
 
Example 2: The Kering Group sets out the main features of its upstream value chain – the geographical location 
of its suppliers, for example. 

 
Source: Kering, 2023 URD 
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 What does the presentation of the main impacts, risks and opportunities (‘IRO’) entail? 

The NFRD was based on the principle of materiality: it entailed publishing information on the main risks and their 
management, “to the extent necessary for an understanding of the company’s  development, performance, position 
and impact of its activity, relating to, as a minimum, environmental, social and employee matters, respect for 
human rights, anti-corruption […]” (NFRD: Accounting Directive, Article 19a).  

The company therefore has to focus its NFS on its ’main risks’, understood as its main financial risks and its main 
impacts on the environment and society, according to a double materiality principle. The European Commission's 
guidelines published in 2017 on the NFRD specified that these main risks can be linked to the company's activities, 
products or services, but also to its supply chain and its commercial relations. By making risks the focal point of the 
NFS, the importance given to opportunities has thus been minimised. However, the CSRD rebalances these two 
notions (see the FOCUS ON CSRD REQUIREMENTS box below). 

Under the NFRD, companies are thus asked to explain their main sustainability challenges, an essential step before 
presenting their policies, actions and key performance metrics which make it possible to understand how these 
issues are managed and mitigated.  

Furthermore, it is important that companies explain how they identified these main risks and impacts by being 
transparent about the assessment methodology used. 

 

 FOCUS ON CSRD REQUIREMENTS 

What does the CSRD materiality assessment entail? Although the ESRS standards do not impose a 
specific methodology for identifying material impacts, risks and opportunities, they nevertheless 
specify certain essential aspects to be taken into account during this assessment, in particular: 

- an issue is material if it meets the criteria of impact materiality, financial materiality or both.  

- it is necessary to examine gross negative and positive impacts, and gross risks and 
opportunities (before management), and over different time horizons. It is important not to 
present a reduction of a company’s negative impact as being a positive impact (for example, 
a company’s efforts to reduce GHG emissions are not proof of a positive impact, see the EFRAG 
IG 1 guidance). 

- The ESRS specify the materiality criteria to be taken into account, which may be quantitative 
or qualitative. For example, for impacts: the magnitude, extent and irremediable nature of the 
impact. The ESRS do not require companies to define quantitative materiality ‘scores’ 
applicable to all issues: this method, although useful for ranking issues, may prove to be 
limited given the heterogeneity and complexity of sustainability issues.  

- Stakeholders play an important role in the materiality assessment process (affected 
stakeholders or users of the sustainability statement). These are the people who can influence 
the company or who can be influenced by the company. They can be divided into two main 
groups: (i) stakeholders affected by the company’s   activity and its business relationships 
(direct or indirect) in its value chain; and (ii) the main users of sustainability reports (investors, 
creditors, etc.) as well as other users (social partners, civil society, public authorities, etc.). The 
ESRS also recall the importance of relying on experts to identify material impacts, risks and 
opportunities (for example, to better understand the conservation thresholds of an 
ecosystem). 

Description of the materiality assessment (IRO-1) - The IRO-1 sections of the topical standards and 
of ESRS 2 require a presentation of the procedure followed to assess gross impacts, risks and 

2. Presentation of impacts, risks and opportunities (materiality assessment) 
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opportunities, including a description of the methodologies and assumptions used, as well as the 
internal processes and the integration of the assessment in the company’s  overall management 
process. In its 2024 enforcement priorities, ESMA recalls that all the IRO-1 datapoints must be 
provided without a materiality filter, including those defined in the topical ESRS. 

Presentation of the results of the materiality assessment (SBM 3 and IRO-2) – Section SBM 3 of the 
ESRS 2 standard requires that companies describe their material impacts, risks and opportunities, i.e. 
the outcome of the materiality assessment. Section IRO-2 requires that companies provide a list of 
the ESRS disclosure requirements (‘DR’) associated with the material impacts, risks and opportunities. 
A clear presentation of the outcomes of the materiality assessment is also necessary for a good 
understanding of the company’s issues. 

References:  

 ESRS: ESRS 1, Chapter 3; ESRS 2, sections IRO-1, IRO-2 and SBM-3. 

 EFRAG: IG1 Materiality Assessment Implementation Guidance and FAQs (ID 37, 162, 172, 185, 
461 and 821) 

 ESMA: 2024 ECEP (priority 1) 
 

 

 Results of the examinations 

 

Share of comments associated with this area (presentation of IROs) 

Nearly 14% of the comments sent to issuers related to the presentation of the 
materiality assessment and its outcomes (main impacts, risks and 
opportunities i.e. ‘IROs’). 

 

Main issues identified for this area  

The majority of these comments related to issues of omission or relevance of 
information, and, to a lesser extent, issues of methodological transparency or 
consistency of information. 

 

Main topics covered in these comments  

Most of the comments on the presentation of the material impacts, risks and 
opportunities were cross-cutting, or, to a lesser extent, related to the climate 
change topic.  

  

Omission/relevance of
information

Scope

Cross-cutting Climate

Biodiversity Other
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 Issues related to methodological transparency 
 
The main comments made by the AMF during examinations covered the following topics: 

ẞ  transparency on the process for identifying the material sustainability issues (assessment methodology, 
criteria selected, source of information), in particular in relation to the engagement with stakeholders in the 
identification process or to the assessment of physical climate risks. 

ẞ specifically, the lack of information on the assessment carried out by the company in order to explain the extent 
to which the identified socio-environmental impacts lead to risks for the company. 

 

Example – detailed description of stakeholder involvement in the materiality assessment 
In this excerpt, the L'Oréal Group describes its process for identifying the main risks, opportunities and impacts, 
and specifies the engagement with stakeholders and external ‘ESG experts’. 
 

 In addition to ESRS 2 IRO-1, which requires that companies specify whether their materiality assessment 
process includes consultation with affected stakeholders and external experts, certain topical standards 
– E2, E3, E5 and, in particular, E4 –, require additional information about how the affected communities 
have been consulted, if applicable. This information supplements the description of the stakeholders 
and their interests presented in connection with ESRS 2 SBM-2. 

  

 
Source:  L'Oréal, 2023 URD 

Examples – detailed description of the risk materiality assessment method 
In these extracts, the La Poste and Vivendi Groups set out the materiality criteria used for their risk assessment 
(extent and occurrence of risks). 
 
Example 1: The La Poste Group specifies the materiality thresholds defined for financial risks. 
 

 In its 2024 supervisory priorities, ESMA reminds issuers of the obligation to describe in sufficient detail 
the materiality assessment carried out, for example by presenting in general terms the materiality 
thresholds selected or the input parameters. Note that the materiality criteria can be quantitative or 
qualitative. 
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 Issues related to omission or relevance of information  
 
The main comments made by the AMF during examinations covered the following topics: 

ẞ the lack of information about the materiality assessment process (see previous section: methodological 
transparency). It should be noted that many companies indicated in their 2023 URD the imminent 
implementation of a new materiality assessment process that complies with the ESRS;  

In this extract, La Poste specifies the two criteria required by ESRS 1 for the materiality risk assessment: 
the potential magnitude of the financial effect and the likelihood of occurrence. 

Source: La Poste, 2023 URD 
 

Example No. 2: the Vivendi Group classifies risks according to their likelihood of occurrence and their 
magnitude (“extent of impact”). When the Vivendi Group describes each material risk identified, it specifies 
not only the timescale of the materiality criteria (for example, short-term means between zero and two years), 
but also the sources of the assessment, such as the International Labour Organization study.  

 

 The ESRS (‘IRO-1’) require that companies assess and present their gross material impacts, risks and 
opportunities, i.e. before taking into account mitigation actions. In contrast, other sections of the ESRS 
request information on net risks and mitigation measures. For example, under the Climate Change 
standard: SBM-3 on the company’s   resilience to climate risks, or E1-9 on the anticipated financial effects 
of physical risks and mitigation measures. 

Source:  Vivendi, 2023 URD 
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ẞ As regards the presentation of the main impacts and sustainability risks: a precise description of the impacts and 
risks, including the time horizon within which the identified issues may materialise, and their level of importance;  

Examples – Outcomes of the materiality assessment: presentation of the material impacts and risks  
 
Example 1: In this extract, the Figeac Group presents, in a clear and precise manner, the impacts, risks and 
opportunities associated with the material topics (here, the ‘air pollution’ sub-topic). The Group also indicates 
the time horizons considered. 
 

 The ESRS do not impose a particular format for describing the outcomes of the materiality assessment (no 
obligation to publish a ‘materiality matrix’). On the other hand, several pieces of information must be 
specified when presenting the outcomes. For example, section SBM-3 requires the following information 
(non-exhaustive):  
 explain where the (gross) impacts, risks and opportunities are concentrated: in the business model, 

own operations, and the upstream or downstream value chain. This is also a question of describing 
the nature of the activities or business relationships from which the material impacts originate; 

 explain the current and anticipated effects of these impacts, risks and opportunities;  
 explain the current financial effects. Information about the anticipated financial effects with 

respect to the risk management strategy is not required in the first year (Appendix C, ESRS 1); 
 specify the time horizons linked to the impacts and financial effects identified; 
 indicate the changes from the previous reporting period. 

 
Source: Figeac, 2023 URD [this example is only available in French] 
 
Example 2: 
In this extract, the Fnac Darty Group presents, in the form of a summary table, the outcomes of its materiality 
assessment for climate risks, with precise information on their nature, scale and associated time horizons. Other 
issuers have also specified in similar tables the location of risks and impacts (own operations, upstream or 
downstream value chain).  
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 Issues related to the overall consistency of the information  
 
The main comments made by the AMF during examinations covered the following topics: 

ẞ failure to comply with the ‘faithful representation’ principle, with a lack of balance between the positive and 
negative aspects presented (negative impacts, poor progress, financial risks, etc.) 

ẞ while many issuers present summary tables comparing the issues identified during the materiality assessment 
with the policies and outcomes presented subsequently (see the example below), several comments 
highlighted the inconsistency between the prioritisation of the material sustainability issues presented at the 
start of the NFS and the policies, actions, targets and metrics described: material issues that are subsequently 
barely addressed or not at all, or conversely, issues not identified as material but which are expanded upon in 
the NFS. 

 

This precise information serves as a supplement to the ‘materiality matrices’ that many companies publish to 
summarise and prioritise the issues identified. 

Source: Fnac Darty, 2023 URD 

Example – comparing impacts, risks and opportunities with policies, metrics and targets 
After its materiality assessment, the Séché Environnement Group provides a summary table presenting the 
outcomes (main impacts, risks and opportunities described separately and ranked in order of priority) in relation 
to the associated policies, targets and performance metrics.  
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 What does the presentation of targets, performance metrics and results entail? 

In accordance with the NFRD, companies must provide information on the quantitative or qualitative targets they 
have set in order to manage sustainability issues, as well as on the progress made. As ESMA points out in its 2023 
supervisory priorities on climate reporting or as explained by the European Commission in its 2017 guidelines, 
targets are more useful when they are ‘concrete’, i.e. precisely defined, measurable and time-bound.  

Companies must also publish relevant metrics to report on their performance, and in particular to measure the 
progress made in meeting targets. In accordance with Article L. 225-105 of the French Commercial Code, it is 
appropriate to include key performance metrics to measure the results of each of the policies presented by the 
company. The 2019 European Commission guidelines on reporting climate-related information also provide more 
specific guidance on climate-related metrics (GHG emissions). 

The targets and metrics thus defined make it possible to monitor the effectiveness of the company’s policies and 
actions in relation to material sustainability issues. 

 

 FOCUS ON CSRD REQUIREMENTS 

General requirements for targets and metrics: ESRS 2 defines the minimum disclosure requirements 
applicable to all a company’s targets and metrics, whether these constitute elements already defined 
in the ESRS or additional entity-specific disclosures. These MDR (Minimum Disclosure Requirement) 
sections impose a precise description of each target and metric. In particular: 

 Reporting on targets (MDR-T): link between the objective and the policy, reference value and 
year, scope (upstream? downstream? value chain) and period covered, intermediate 
milestones, etc. 

 Reporting on metrics (MDR-M): the name and description of the metric must be “meaningful, 
clear and precise”, obligation to describe the methodology used and assumptions made, to 
specify whether the metric has been validated by another external verifier, etc. 

Targets and metrics defined in the topical ESRS: the company must take into account the more 
specific targets and metrics attached to its material issues. These are set out in the topical standards. 
In particular:  

 In its 2024 supervisory priorities, ESMA recalls that the ESRS standards require, for each impact, risk and 
opportunity identified as material, a presentation of the disclosure requirements (DR) that address these 
issues, including the pages and paragraphs of the corresponding sustainability statement [ESRS 2, IRO-2]. 
Furthermore, the company must indicate whether its sustainability issues are addressed through entity-
specific information (vs. defined in the ESRS) [ESRS 2, SBM-3, §48(h)].  

Source: Séché Environnement, 2023 URD 

3. Presentation of objectives and performance indicators 

https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX%3A52017XC0705(01)&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52019XC0620(01)


 

 

- 26 - 

AMF 2024 NFIS and CSRD Report 

 as regards the targets: If the company is unable to publish information on the targets related 
to a material topic because it has not adopted such a target, it must report this and justify 
it; 

 as regards the metrics: the company must apply a materiality filter to determine the relevant 
metrics for reporting on its material issues (hence a double filter in two stages: material 
topic? material information on this topic?). It can therefore omit irrelevant metrics and does 
not need to justify this in the sustainability statement.  

Companies must also publish entity-specific metrics or targets if their sustainability issues are not 
(sufficiently) covered by the ESRS.  

References:  

 ESRS: ESRS 2, MDR-T, par. 72 and 78 to 81; MDR-M, par. 73 to 77 

 ESRS: ESRS 1, par. 33 (materiality filter for the choice of metrics) 

 ESMA: 2024 ECEP 
 

 

 Results of the examinations 

 

 Share of comments associated with targets and metrics  

More than a third of the comments made during the examinations related 
to the targets set in terms of sustainability, often in relation to the metrics 
used to monitor the targets (performance metrics).  

Furthermore, of all the reporting areas, ‘metrics’ was the area that was the 
subject of the greatest number of comments during the examinations carried 
out by the AMF between 2023 and 2024 (nearly 40%). 

In many cases, the comments covered both areas simultaneously (targets and 
presentation of the results through metrics). 

 

 Main issues identified in relation to targets  

The majority of the areas for attention related to the omission or the 
relevance of information about the targets set by the company. Several 
comments were linked to an issue with defining the target precisely 
(methodological transparency, information about the scope). 

 

 Main issues identified in relation to metrics 

As with the targets, the three most important issues identified in relation to 
metrics relate to the relevance or omission of information, in particular 
information about the calculation methodology as well as on the scope of 
the metrics (definition or coherence). 

Targets

Metrics

Targets and metrics

Omission/relevance of information
Scope
Connectivity
Overall consistency
Methodological transparency

Omission/relevance of information
Scope
Connectivity
Overall consistency
Methodological transparency
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 Main topics to which these comments relate 

The vast majority of the comments relating to targets and metrics focused on 
environmental topics, particularly climate charge (calculation of GHG 
emissions, GHG-related targets). This focus on the climate topic reflects the 
common supervisory priorities defined at European level in 2022 and 2023 
(ESMA's ECEPs). 

 Issues related to omission or relevance of information and methodological transparency 
 
The main comments made by the AMF during examinations covered the following topics: 

ẞ setting relevant, precise, quantified and milestone-based targets. In its 2023 supervisory priorities related to 
climate reporting, ESMA stated that targets are most useful when they are measurable, time-bound and specify 
the anticipated results in terms of climate change mitigation or adaptation. Furthermore, several comments 
flagged up targets that appeared to be irrelevant or unambitious in light of the company’s current performance; 
 

 FOCUS ON CSRD REQUIREMENTS 

Absolute value targets: as regards environmental issues, the ESRS require companies to ‘prioritise’ 
the presentation of targets in absolute values over in relative values (e.g.: water intensity, carbon). 
More strictly, the climate change standard imposes that GHG reduction targets must be presented 
as absolute values. While relative values are useful for comparative and management purposes in 
particular, absolute value metrics and targets are key to managing environmental impacts linked to 
planetary boundaries (absolute value preservation thresholds, for example, linked to a stock of 
exhaustible resources). 

References: ESRS: ESRS 2, AR 24 and ESRS E1, AR 23 
 

 

ẞ specifying the frameworks and the sources used for setting the targets, if applicable (e.g. the 1.5°C target of 
the Paris Agreement, SBTi frameworks, International Energy Agency data, etc.); 

Climate

Other - environment

Social

Business Conduct

Examples – clarifications as to the frameworks used as a reference when setting targets  
 

 ESRS 2 MDR-T (paragraph f) requires companies to specify “the methodologies and significant 
assumptions used to define targets, including where applicable, (...) alignment with national, EU or 
international policy goals and how the targets consider the wider context of sustainable 
development and/or local situation in which impacts take place”. When an external framework is 
mentioned, it is necessary to explain precisely the links between this framework and the 
company’s targets.  
 



 

 

- 28 - 

AMF 2024 NFIS and CSRD Report 

Example 1: The Hermès Group explains how its biodiversity targets are informed by external frameworks, 
such as the 2030 National Biodiversity Strategy (SNB) or the Kunming-Montreal targets. The company also 
indicates that the SBTN framework used to identify pressures on biodiversity will make it possible to set 
targets in a second phase. 

Source: Hermès, 2023 URD 
 
Example 2: the Schneider Electric Group provides information about the alignment of some of its targets 
with the Science Based Target initiative (SBTi), specifying the framework used (here, Corporate Net-Zero) 
and the validation status of 
the targets with SBTi (‘target 
set’, vs. ‘committed’, or 
‘commitment removed’). 
Furthermore, the SBTi has 
published a guide 
highlighting the wording to 
use or, on the contrary, not 
to use in communications 
relating to SBTi. 

 
 
 
 
 
 
 

Source: Schneider Electric, 
2023 URD 
 
 
Example 3: the Capgemini Group presents its targets in relation to the UN's Sustainable Development Goals 
(SDGs) framework. The group specifies the specific international target that serves as a reference for the 
Group (for example, for SDG 7, choice of target 7.2) and explains the link between this target and its own 
commitments. Note that the SDGs are divided into three levels, for example:  

- 17 SDGs, including SDG 7: affordable and clean energy; 
- 169 targets, including target 7.2: “By 2030, increase substantially the share of renewable energy in 

the global energy mix”; 

https://sciencebasedtargets.org/resources/files/SBTi-communications-guide-for-organizations-taking-action.pdf


 

 

- 29 - 

AMF 2024 NFIS and CSRD Report 

 
 

ẞ for the specific case of climate and climate mitigation targets, in particular the ‘carbon neutrality’ and ‘net-zero’ 
types: disclosing the share of emissions reduced in the company's value chain vs. neutralised through carbon 
credits or carbon removals (cf. 2023 ESMA’s supervisory priorities). Some comments related to the treatment 
of ‘avoided emissions’, which should also be presented separately from the GHG emission reduction targets. 
 

 FOCUS ON CSRD REQUIREMENTS 

GHG reduction, removals, carbon credits and avoided emissions: the ESRS do not allow companies 
to present carbon credits, removals or avoided emissions as a means of achieving its GHG emissions 
reduction targets: no ‘netting’ of emissions. These rules apply to both the definition of metrics and 
the definition of the targets linked to the reduction of GHG emissions.  

Specific information on removal and carbon credit projects is also requested under ESRS E1-7 (nature 
of projects, credibility, etc.). The ESRS do not define a framework for the calculation of avoided 
emissions. 

Presentation of ‘net-zero’ or ‘GHG neutrality’ targets: ESRS E1-7 defines two specific types of climate 
targets:  

 ‘Net-zero targets’ (par. 60, E1-7), which imply a major reduction in GHG emissions 
(approximately 90 to 95% of emissions, with the possibility for justified sectoral variations 
in line with a recognised sectoral decarbonisation pathway) and the neutralisation of 
residual emissions; 

 ‘GHG neutrality claims’ (par. 61, E1-7). If the company uses carbon credits in this context, it 
must in particular explain whether and how these claims are accompanied by GHG emission 
reduction targets and whether and how they neither impede nor reduce the achievement of 
these reduction targets. 

Companies will no longer be able to use the terminology ‘GHG neutrality’, ‘carbon neutrality’, ‘net 
zero’ or similar terms to describe their commitments if they do not comply with the requirements 
imposed by the ESRS governing these concepts (E1-7, ESRS glossary). 

References: ESRS: ESRS E1-4, paragraph 34, ESRS E1-7 and ESRS Glossary (Table 2). 
 

 

- 231 monitoring metrics, including metric 7.2.1: “Renewable energy share in the total final energy 
consumption” (here, Capgemini only presents the metric for the share of renewable energy in final 
electricity consumption). 

 
 In application of MDR-T (ESRS 2), this will involve, for example, explaining the links between the 

SDG targets that aim at managing sustainability issues on a global and country-based scale, and 
the targets set at the level of the company (adding the SDG icons only is not sufficient). 

Source: Capgemini, 2023 URD 

https://unstats.un.org/sdgs/indicators/indicators-list/
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ẞ the absence or irrelevance of metrics to monitor the company’s  performance in relation to its material issues 
identified and, where applicable, its progress in relation to its targets and policies. For example, when the 
published metric: 
- only covers part of the scope (only own operations while the policy also covers the value chain) or some 

aspects of a sustainability issue and/or a policy (e.g. solely an metric on the rate of women recruited to 
measure the effectiveness of a broader diversity policy);  

- is not accompanied by comparatives, i.e. the results for previous periods, or; 
- is not precisely defined to measure progress (imprecise definition and methodology, reference year not 

indicated, etc.).  
It is also important that the company provide contextual information on the results of the metrics in relation 
to the targets set, whether positive or not, in order to comply with the principle of faithful representation. 
 

 FOCUS ON CSRD REQUIREMENTS 

Can companies include in their sustainability statement additional metrics that are not already 
defined by the ESRS? 

Yes, companies can add to their statement additional information not defined in the ESRS. The ESRS 
distinguish two types of additional information :  

- Entity-specific disclosures (including metrics) that allow companies to describe their material 
impacts, risks and opportunities. These entity-specific elements are key to ensure that all 
information necessary to understand the company’s sustainability impacts, risks and 
opportunities are presented in the statement, whether these are already defined in the ESRS or 
not. It should be noted that during the first three years of reporting, in order to facilitate the 
transition to the ESRS and because sector-specific ESRS are not yet available, companies may 
include in their statement metrics that were previously published in their NFS (§131, ESRS 1).  

- Additional information stemming from other legislation or other generally accepted sustainability 
reporting standards (GRI, SASB, CDP, etc.), provided certain conditions are complied with, as 
defined in par. 114 of ESRS 1. Note that different rules apply in the specific case of ESRS datapoints 
that derive from other EU legislations (such as SFDR, CRR, etc., as listed in Appendix B of ESRS 2). 

For all these additional metrics, companies need to comply with the ESRS 1 qualitative characteristics 
(relevance, faithful representation, understandability, etc.). Appendix B of ESRS 1 defines further this 
concept (see for instance: QC 1 “sustainability information is relevant when it may make a difference 
in the decisions of users under a double materiality approach”). In addition, QC 17 specifies that 
additional information stemming from other legislations or frameworks shall not obscure material 
information. 

Therefore, it appears preferable not to disclose an additional metric in the sustainability report for 
the sole reason that it has been published previously or that it has been requested by a third party. 
Requests from stakeholders may also lead the company to question the materiality of this 
information for the entity. Note that EFRAG is currently working on clarifications on the inclusion of 
non-material information in the sustainability statement (draft FAQ 1021). 

References:  

 ESRS: ESRS 1, paragraphs 11, 34, 36, 114, 131 and Appendix B ; ESRS 2, MDR-M ; EFRAG: IG-1, 
draft FAQ 1021. 

 ESMA: 2024 ECEP: “ESMA also stresses that while entity-specific information is required when 
a material IRO is not, or only insufficiently addressed by an ESRS, such information should only 
be included [in the sustainability statement] if it is material and it meets the qualitative 
characteristics of information listed in ESRS 1.”   
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ẞ More specifically, as regards climate change and GHG emission metrics:  
- guarantee the faithful representation of the GHG emissions inventory by not omitting material emission 

items under scope 3, for example (see next section on scope); 
- present sufficiently granular emissions metrics (broken down by scope and material emission item for 

scope 3, by geographic area and activity segment if appropriate);  
- disclose the calculation methodology and assumptions: which frameworks are used (for example: the 

GHG Protocol, other sectoral references)? what uncertainties, which estimates are used, and how are 
these made? what adjustments, if necessary?  

 

Example – presentation of the results of a policy and targets using metrics 
The L'Oréal Group presents a summary of all its targets, performance metrics and their results alongside 
the history of previous results. The targets are quantified and the time horizon is clearly defined. When 
there is no metric for monitoring the target, the company indicates this and provides information about its 
forthcoming definition. 

Source: L’Oréal, 2023 URD 

Example – Complete and detailed statement of GHG emissions 
The Forvia Group presents its scope 1, 2 and 3 GHG emissions in the form of a table detailing the scope 3 
emissions levels by material item, in line with the recommendations of the GHG Protocol. Excluded 
categories are indicated and justified (non-materiality). Furthermore, the Group provides an overview of 
the level of uncertainty associated with the calculation of these emissions and provides, in an attached 
methodological note, the detailed calculation method for each category (data collection, estimation basis, 
emission factors, etc.). 
 

 ESRS E1 (AR 48) requires that companies have a precise reporting format in the form of a table for 
the presentation of scope 1, 2 and 3 GHG emissions, with a significant level of detail (breakdown 
by emission item, scope 2 emissions based on location and on market, etc.). The ESRS also require 
precise information on the calculation method, for example, the emission factors used and the 
level of uncertainty:  
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 Issues related to the scope 
 
The main comments made by the AMF during examinations covered the following topics: 

ẞ  transparency as regards the scope of the metrics and targets: information on exclusions, variations in scope 
in the context of a recent acquisition or disposal, restatements, etc.  
 

 FOCUS ON CSRD REQUIREMENTS 

Can certain subsidiaries, sites, etc. be excluded from the scope of the metrics? No. Generally 
speaking, the scope of the sustainability statement must cover the scope of consolidation. Thus, for 
all the metrics defined by the ESRS, the scope to be used must encompass all consolidated entities, 

  

Source: Forvia, 2023 URD 
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and no exclusion, not even of non-significant subsidiaries, is permitted. In the absence of collecting 
the necessary data, companies must be able to provide at least estimates to the extent that these 
comply with the qualitative characteristics of information (e.g.: reliability of the estimate).  

On the other hand, companies may define a more limited scope, where relevant, for entity-specific 
metrics which are not defined in the ESRS.  

In addition, it is important to stress that the scope of certain regulations mentioned in the ESRS and 
the scope of ESRS datapoints may differ. For example, the scope of ESRS E2-4 metrics on pollution is 
broader than the scope of the European Pollutant Release and Transfer Register (‘E-PRTR’) that is 
mentioned in E2-4, by including entities under operational control as well as non-EU entities. 

References:  

 ESRS: ESRS 1, par. 62;  

 EFRAG IG 1: Materiality Assessment Implementation Guidance, FAQ°22 

 ESMA: 2024 ECEP 
 

 

ẞ A significant number of AMF comments related to the scope of the greenhouse gas (GHG) emissions metric. 
In particular, in the event of the non-publication of material emissions (especially for scope 3) required under 
Article L225-102-1 of the French Commercial Code and Article L 229-25 of the Environmental Code. The 
exclusion of material scope 3 emission items should be mentioned and justified. For example, to indicate an 
incomplete scope 3 perimeter, issuers are recommended to precisely label their metric to indicate their partial 
nature, such as ‘partial scope 3’ (ESMA, 2023 ECEP). 
 

Example – transparency as regards metric scope and possible exclusions 
In this extract, the Klépierre Group provides a precise description of the scope used for each metric and any 
exclusion, which are justified (for example, sites not managed by the Group). 

Source: Klépierre, 2023 URD 
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 FOCUS ON CSRD REQUIREMENTS 

What scope should be used when calculating GHG emissions?  

As a general rule and starting point, the company must include in the scope of the GHG emission 
metric the GHG emissions of the entities of its consolidated accounting group. This includes the GHG 
emissions of the parent company, of the controlled subsidiaries (consolidated or not) as well as of any 
share of assets/liabilities that are part of the company’s balance sheet because they are held/incurred 
jointly in joint operations, as defined by IFRS 11 (emissions corresponding to the proportion of assets 
or liabilities held/incurred).  

ESRS E1 defines specific rules for adding to this consolidation scope those GHG emissions related to 
entities (joint ventures, associates, unconsolidated subsidiaries, etc.) sites, operations or assets over 
which the company has an operational control. 

For example, the company adds to its own scope 1 and 2 emissions the scope 1 and scope 2 emissions 
of a production site of one of its joint ventures, when it has operational control over this site or joint 
venture. 

 The ESRS define operational control as: “the situation where the company has the ability to 
direct the operational activities and relationships of the entity, site, operation or asset”. The 
ESRS cite the example of a company that holds a license to exploit the assets of these entities 
(joint venture, unconsolidated subsidiary, etc.). 

 EFRAG's Value Chain Implementation Guidance (IG 2) states that the assessment of the 
existence of operational control "depends on the company’s   specific facts and circumstances, 
including the sector(s) where it operates, and on the types of contractual relationships 
prevailing in that sector(s).” 

 EFRAG also explains that there may be operational control even if there is no financial control 
or even if the company does not have the authority to make all decisions concerning that 
entity/site/operation/asset. Conversely, emissions must be accounted if assets/liabilities are 
part of the balance sheet or if there is financial control, even when there is no operational 
control. 

The rules defined by the ESRS are more specific than those of the ‘GHG Protocol’ reference framework, 
which is used today by many companies. 

Note that the concept of ‘operational control’ is also used in ESRS E2 on pollution (§29) and ESRS E4 
on biodiversity and ecosystems (§16). It does not apply to other standards, such as social ESRS. 

These consolidation rules may lead companies to exercise their judgement when defining which 
entities, sites, operations and assets are under their operational control. In this context, the AMF calls 
on companies to be transparent about their methodological choices and assumptions made. 

References:  

 ESRS: ESRS E1, paragraph 46, AR 40; ESRS Glossary. 

 EFRAG: EFRAG IG 2: Value Chain Implementation Guidance; FAQ ID No. 208. 
 

 

ẞ As regards the targets related to the reduction of GHG emissions, the comments mainly focused on the lack 
of transparency in terms of the scope covered, and in particular scope 3. Furthermore, it is important to ensure 
consistency between the GHG emissions inventory and the scope covered by the GHG emissions reduction 
targets.  
 

Example – transparency and consistency of GHG emissions targets scope 
In this extract, the Valeo Group sets a GHG reduction target covering all of its material emissions scopes 
(direct and indirect), specifying in a graphic the respective share of these scopes in the GHG inventory. 
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 What does the presentation of policies and actions entail? 

Under the NFRD, companies must publish information that enables readers to understand how material 
sustainability issues are managed through policies and actions, including the due diligence procedures 
implemented. The Commission's guidelines specify that due diligence procedures are linked to the identification, 
prevention and mitigation of the company’s   actual and potential negative impacts. 

Furthermore, when the company does not apply a policy with regard to one or more identified material issues, it 
must publish a clear and reasoned explanation of the reasons justifying this. 

 

 FOCUS ON CSRD REQUIREMENTS 

Description of policies, actions and resources: The MDR-P and MDR-A sections of ESRS 2 set out the 
disclosure requirements that must be systematically complied with whenever a company presents a 
policy and its associated actions, including when this information is entity-specific (not defined in 
topical ESRS or future sector-specific ESRS). For example: 

 as regards policies (MDR-P): general objectives, description of the scope, most senior level 
accountable for implementation, interaction with stakeholders, etc. 

 as regards actions and resources (MDR-A): the list of key actions taken and planned to achieve 
the policy objectives and their expected outcomes. The description of the actions includes specific 
information on the scope (e.g. coverage of the upstream value chain?), the time horizons 
considered as well as significant expenditures incurred in this context, etc. 

A company must publish all the information on policies and actions required in the topical ESRS when 
this information relates to material issues. In fact, the topical ESRS specify the types of policies or 
actions that can be described (e.g.: for the management of biodiversity issues, specify whether the 
policies relate to deforestation). If the company has not implemented such policies/actions even 
though the issue is material, it must report and justify this (as was already provided for by the 
Commercial Code). 

Furthermore, only information associated with managing material impacts, risks and opportunities 
should be included in the sustainability statement. In its supervisory priorities for 2024, ESMA also 

 Note that the ESRS standards require companies to ensure consistency between the GHG inventory 
presented and the GHG reduction targets set (see E1-4, §34b “The company shall explain how the 
consistency of these targets with its GHG inventory boundaries is ensured.”) 

Source: Valeo, 2023 URD 

4. Presentation of policies and actions  

https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52017XC0705(01)
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stresses the importance of not presenting actions whose expected contribution is anecdotal (principle 
of relevance of information). 

Note that when a policy or action covers several topics, the company can collate this information in a 
single section to avoid redundancies in its sustainability statement. For more information: Annex, 
sustainability statement presentation rules. 

References:  

 ESRS: ESRS 2, section 4.2 minimum disclosure requirement for policies and actions 

 ESMA, 2024 ECEP 
 

 

 Results of the examinations 

 

 

Share of comments associated with this area  

Around 15% of the comments addressed the ‘policy and action’ area, the 
majority also in connection with the area of performance metrics. 

 

 Main issues identified for this area  

Almost all of these AMF comments related to issues of missing information 
and relevance of information, or, more marginally, issues regarding the 
overall consistency of the information.  

 

 Main topics covered in these comments 

The issues related to the description of the policies and actions focused mainly 
on the climate change topic, and, to a lesser extent, social issues (supplier 
policy in particular). 

 

 

 

Omission/relevance of information
Scope
Connectivity
Overall consistency
Methodological transparency

Climate
Other - environment
Social
Business Conduct
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 Issues related to omission or relevance of information 
 
The main comments made by the AMF during examinations covered the following topics: 

ẞ  for each material issue presented, policies in place have to be described or their absence should be justified. 
The principles of completeness and consistency are met when the information about the policies or their 
absence covers all the material issues identified, and their scope corresponds to the extent of the material 
impacts and risks (e.g.: coverage of the value chain). Conversely, it is essential that information about initiatives 
linked to an ESG issue deemed non-material is not presented. 

ẞ the description of policies should not be too generic: presentation with a level of precision that is sufficient to 
understand the company's commitments and their context. For example, clarifying concepts such as 
‘responsible procurement policy’ and explaining to which sustainability targets it contributes. 

ẞ Companies shall present their actions or action plans necessary for the implementation of the policies 
described (or justifying their absence). A very large number of comments mentioned the lack of information 
about the resources allocated to actions for achieving the targets. However, this information is essential tp 
demonstrate the credibility of the company’s commitments. In the same way as for policies, the principle of 
consistency is met when the actions described correspond to the scope of the policies and targets presented, 
and reflect their level of importance. For example, several comments of the AMF highlighted the lack of 
information about the actions in place to reduce scope 3 GHG emissions (value chain scope), while these 
emissions represented the majority of the company’s carbon footprint. 

ẞ providing a sufficient level of detail on the actions and action plan to understand how these actions contribute 
to the management of the company’s ESG impacts, risks and opportunities: 
- in particular, information on the expected contribution of these actions in view of the targets set. For 

example, in the case of climate change mitigation, it is not only a question of describing the levers for 
decarbonisation, but also of quantifying these levers in relation to the expected reductions in GHG 
emissions (cf. ESMA, 2023 ECEP). As regards social topics, companies can also provide useful contextual 
information, such as explaining the deliverables expected from a dedicated working group and how these 
are taken into account by the company.  

 

Example – actions related to the climate change mitigation policy 
In this excerpt, the Bureau Veritas Group sets out and quantifies the decarbonisation levers associated with its 
climate change mitigation strategy. 

 Note that ESRS E1, AR 30, requires that companies describe “a) […] the decarbonisation levers and their 
estimated quantitative contributions to the achievement of its GHG emission reduction targets broken 
down by each Scope (1, 2 and 3)”. For example, the Group distinguishes between the levers for its own 
activities (energy sources) and the value chain, for scope 3. 

Source: Bureau Veritas, 2023 URD 
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- several comments highlighted the lack of precision on the actions linked to the implementation of a 
supplier Code of Conduct, particularly in the event of non-compliance with this Code. 

 

ẞ In many cases, particularly for the climate change topic, companies were asked to provide clarifications as 
regards the financial resources and investments allocated to the actions and action plans (for example, 
material capital expenditures (CapEx) incurred or planned). The implementation of a climate change action plan 
can indeed have significant financial implications that are key to present. 

Example – policy and actions: implementation of a supplier code of conduct 
In this excerpt, the Kering Group describes the actions in place linked to its policy for managing working 
conditions in its supply chain (here: process for managing situations where a supplier does not comply with the 
code of conduct).  
 

 Note that ESRS S2-1 requires that companies indicate whether “its policies in relation to value chain 
workers explicitly address trafficking in human beings, forced labour or compulsory labour and child 
labour”, and whether “the company has a supplier code of conduct”.  Furthermore, AR 13 of ESRS S2-1 
indicates that companies shall refer, by a specific reference, to the ‘stand-alone’ policies that they may 
have (e.g. a code of ethics, code of conduct) by detailing the aspects of these policies that satisfy the 
requirements of ESRS S2-1. 

Source: Kering, 2023 URD 

Example – resources: expenditure and investment associated with the climate change mitigation policy  
In this extract, the Michelin Group indicates the investments made in 2023 for the implementation of the climate 
change transition plan (specifying the scope of these investments). The group also refers to the sum of CapEx 
aligned with the European Taxonomy. 

 Note that ESRS 2 MDR-A requires that companies describe the material investments made as well as 
those that are planned (forward-looking vision) that are necessary for the implementation of the 
company's actions and action plans.  
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 What does reporting on governance associated with sustainability issues entail? 

Article R.225-105 of the French Commercial Code, which transposes the NFRD into national law, requires that 
companies publish their general policies relating to how the company organises itself to take account of 
environmental issues and, where applicable, environmental assessment or certification procedures. More 
generally, it requires companies to describe how they manage sustainability issues, including how they organise 
this management (to prevent, identify, mitigate and monitor risks). 

The 2017 European Commission guidelines specifically encourage companies to publish information about the 
governance channels set up to develop policies related to sustainability issues, specifying the company’s   specific 
situation.  

 

 FOCUS ON CSRD REQUIREMENTS 

The ESRS set out the reporting obligations related to the governance of sustainability issues. These 
obligations are defined in ESRS 2. Certain topical standards strengthen these reporting obligations 
(notably ESRS G1 – business conduct). These new obligations are summarised below: 

- GOV 1: composition of the administrative, management and supervisory bodies, their roles and 
responsibilities, their expertise and skills or access to these skills; 

- GOV 2: how these bodies are informed of sustainability issues and how these are taken into 
account. For example, companies shall specify the frequency with which these bodies, including 
their relevant committees, are informed of material impacts, risks and opportunities; 

- GOV 3: Integration of sustainability-related performance in incentive schemes. Note that 
climate-specific details are required (ESRS E1, GOV3); 

- GOV 4: disclosure of a mapping linking the sustainability statement to the due diligence process;  
- GOV 5: description of the risk management system and internal controls linked to the 

sustainability information process (risks linked to the quality of the information, and not the 
sustainability risks themselves). 

Link to the corporate governance statement: certain information published in the corporate governance 
statement may also be relevant for satisfying ESRS obligations (for example: diversity, expertise of the 
members of the board of directors, etc.). In order to avoid duplication, companies may incorporate this 
information by reference in their sustainability statement, respecting the conditions set out in ESRS 1, 
paragraphs 115 to 119 (digital tagging, audit, precise references, etc.).  

  
Source: Michelin, 2023 URD 

5. Governance associated with sustainability issues  

https://www.legifrance.gouv.fr/codes/article_lc/LEGIARTI000035431532
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References:  

 ESRS: ESRS 2, GOV-2 to 5  

 ESMA: Off to a good start: first application of ESRS by large issuers (July 2024), key area of 
attention 1: establishing governance arrangements and internal controls that can promote 
high-quality sustainability reporting 

 AMF: 2022 corporate governance report (only available in French) 
 

 

 Results of the examinations 

 

Share of comments associated with the governance of sustainability issues 
topic 

10 companies were the subject of comments relating to the topic of 
governance of sustainability issues.  

 

 Main issues identified for this area  

The vast majority of the issues identified related to the failure to include 
relevant information in terms of governance linked to sustainability issues. In 
the minority, some comments focussed on the issues of methodological 
transparency and the overall consistency of the information contained in the 
URD.  

 Key comments from the examination of listed companies’ information   
 
The main comments made by the AMF during examinations covered the following topics: 

ẞ a significant number of comments related to the training of board member (expertise and skills) in relation to 
sustainability issues. Furthermore, in its doctrine, the AMF recalls that: “it constitutes good practice to provide 
regular training on topics relevant to the company, in particular in terms of corporate social responsibility (CSR), 
and to set out the training provided to board members, in particular in terms of CSR. This training is not only 
theoretical: it can be very practical, for example through visits to industrial sites”10. In 2022, the AMF was able 
to note that 87% of companies from a sample of French companies from the SBF 120 communicated on their 
board members’ skills related to sustainability issues11. 
 
 
 
 

                                                 

 
10 DOC-2012-02, section 14, only available in French. 
11 Rapport AMF 2022 sur le gouvernement d'entreprise et la rémunération des dirigeants [AMF 2022 report on corporate 

governance and executive compensation], pp. 4-5, only available in French.  

Omission/relevance of information

Overall consistency

Methodological transparency

https://www.esma.europa.eu/sites/default/files/2024-07/ESMA32-992851010-1597_-_ESRS_Statement.pdf
https://www.amf-france.org/fr/actualites-publications/publications/rapports-etudes-et-analyses/rapport-2022-sur-le-gouvernement-dentreprise-et-la-remuneration-des-dirigeants-des-societes-cotees
https://www.amf-france.org/sites/institutionnel/files/private/2023-02/Rapport%20AMF%202022%20sur%20le%20gouvernement%20d%27entreprise%20et%20la%20r%C3%A9mun%C3%A9ration%20des%20dirigeants.pdf
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ẞ description of the roles of the governance bodies (audit committee, CSR committee, etc.) and the coordination 
of their respective work. 

 

Example – detailed description of the CSR training undergone by board members 
In this excerpt, the Air Liquide Group describes the training sessions followed by its board members, including 
on sustainability issues.  

 ESRS 2 requires that companies explain whether the skills and expertise available to its governance bodies 
are appropriate or will be developed to enable the administrative, management and supervisory bodies 
to oversee sustainability issues. In particular, information is required about expertise that can be acquired 
through training. Companies are expected to make the link between the ESG issues identified as material 
and the level of expertise of the governance bodies. 

Source: Air Liquide, 2023 URD 

Examples – detailed description of the missions of an audit and CSR committee 
 
Example 1: in this first extract, the URW Group describes the missions entrusted to its various bodies, in particular 
its audit committee. The description and 
distribution of the roles of the committees dealing 
with CSR issues is all the more important since the 
AMF noted in 2022 that it constitutes good practice 
to question the coordination of the missions of the 
various committees in terms of CSR and to report on 
this in the URD (AMF report on corporate 
governance, only available in French).  
 

 ESRS 2 recommends that companies 
supplement the description of complex 
governance structures with a diagram for 
sustainability issues [GOV-1, §AR.4]. 

 Source: URW, 2023 URD 

https://www.amf-france.org/sites/institutionnel/files/private/2023-02/Rapport%20AMF%202022%20sur%20le%20gouvernement%20d%27entreprise%20et%20la%20r%C3%A9mun%C3%A9ration%20des%20dirigeants.pdf
https://www.amf-france.org/sites/institutionnel/files/private/2023-02/Rapport%20AMF%202022%20sur%20le%20gouvernement%20d%27entreprise%20et%20la%20r%C3%A9mun%C3%A9ration%20des%20dirigeants.pdf
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ẞ companies’ transparency as regards the inclusion of their sustainability performance in incentive schemes. 
Companies can also refer to the AMF guide on the URD and the AMF 2022 report on corporate governance 
[only available in French], which recalls good practices in terms of setting executive remuneration criteria.  
 

 
 

  

 What do the taxonomy disclosure obligations entail? 

In accordance with Article 8 of the Taxonomy Regulation and the dedicated Disclosure delegated Act (EU Delegated 
Regulation 2021/2178), financial and non-financial companies that fall under the scope of the NFRD and, starting 
from January 2024, the CSRD, are required to publish metrics and contextual information on how sustainable their 
economic activities are from an environmental standpoint, according to the EU Taxonomy framework.  

In particular, non-financial companies must publish metrics in regulatory templates reflecting the level of eligibility 
and alignment of their turnover, capital expenditure (CapEx) and operating expenditure (OpEx). For more 
information: see Part 1. Overview of the regulatory framework on the Taxonomy.  
 

This section reports on the key issues related to the taxonomy reporting of non-financial companies. For more 
information, refer to the AMF report on the taxonomy reporting of financial institutions (Nov. 2024) 

 

 

 

 

 

 

 

Example – description of the inclusion of sustainability results in remuneration 
In this excerpt, the Getlink Group describes how its sustainability performance is integrated in remunerations by 
indicating that 10% of the CEO's variable remuneration is indexed to climate-related performance criteria and by 
detailing the associated metric.  
 

 The ESRS 2 and ESRS E1 GOV-3 sections require specific information on the remuneration policy, for 
example, the proportion of variable remuneration that is dependent on sustainability targets or 
impacts, or more precisely, if climate is material, the share of total remuneration associated with 
climate and whether the related GHG emission reduction targets are taken into account in 
remuneration. 

Source: Getlink, 2023 URD 

6. Disclosures under Article 8 of the Taxonomy Regulation 

https://www.amf-france.org/fr/actualites-publications/publications/rapports-etudes-et-analyses/rapport-2022-sur-le-gouvernement-dentreprise-et-la-remuneration-des-dirigeants-des-societes-cotees
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02021R2178-20240101
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A02021R2178-20240101
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 Results of the examinations 

 

Share of comments associated with the Taxonomy disclosures 

Around 18% of the comments made during the AMF's examinations of 
sustainability information carried out between 2023 and 2024 related to 
Article 8 taxonomy disclosures (vs. comments relating to the application of 
the NFRD and the associated obligations of the Commercial Code). 

 

 Main issues identified for this area  

The comments mainly focus on issues of omissions of information required by 
the Taxonomy Regulation. Other key issues identified are transparency as 
regards the calculation and assessment methodologies, connectivity (link with 
financial information) and the reporting scope. 

Other issues were also identified, such as the question of the consistency 
between the taxonomy information and the other information provided in the 
NFS or the non-compliance of the KPIs presented. 

 

Topics specific to the taxonomy disclosures  

The comments primarily related to the publication and calculation of the KPIs, 
and the eligibility and alignment assessment (completeness and description 
of the assessment carried out). A significant number of comments were also 
transmitted on the publication of the templates. 

Other comments not attributed to a particular topic (in grey) are linked to 
scope issues or omission of contextual information. 

 

 Issues related to eligibility and alignment assessments  
 
The main comments made by the AMF during examinations covered the following topics: 

ẞ  incomplete scope for the assessment of eligible or aligned activities: as a reminder, taxonomy reporting must 
cover the entire consolidated scope. Also, all economic activities and investments must be examined, without 
a materiality threshold. It should be noted that the European Commission nevertheless allows companies that 
encounter difficulties in assessing the alignment of activities that are not material for them to report these as 
non-aligned activities by default (ref. FAQ 13 of December 2022).  

ẞ requests for further information on the presentation of eligible (and non-eligible) activities and investments, 
and aligned activities and investments. For example, when the company presents a summary of activities, it is 
important to understand which taxonomy targets these aligned or eligible activities relate to. 

ẞ completeness of the eligibility assessment (assessment not or partially carried out), in particular for the 
identification of eligible investments (CapEx). As a reminder, a company whose activities are not covered by 
the taxonomy can nevertheless identify investments associated with individual measures as being eligible and 
aligned. 

Omission/relevance of information
Scope
Connectivity
Methodological transparency

Alignment analysis
Eligibility analysis
APM
Calculation of KPI
Templates

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52023XC00305
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ẞ completeness of the alignment assessment (absence of assessment, limited scope of assessment) 
 

 TAXONOMY FOCUS 

Completeness of the alignment assessment: activities eligible for multiple targets   

In its 2023 and 2024 supervisory priorities, ESMA reiterates that where an economic activity is 
associated with several environmental objectives, issuers must assess whether this activity complies 
with the technical criteria defined for all these different objectives (multiple contribution). For example, 
if an activity is eligible for both climate change mitigation and adaptation objectives, it is necessary to 
check alignment with these two targets in order to 
provide complete information in line with the Taxonomy 
Regulation.  

In this case, companies must provide in the additional 
regulatory template to fully report on their contribution 
to each of these targets for all their activities (i.e. with 
double counting), as set out in the table presented here. 
This complete information is essential for financial 
institutions (see the collection difficulties identified in the 
AMF report on the taxonomy reporting of financial 
institutions, Dec. 2024).  

Source: Vivendi, 2023 URD 

References:  

 Delegated Act 2021/2178, Annex II, footnote (c) 

 ESMA, 2023 and 2024 ECEP 
 

ẞ the level of transparency on how the company assessed the compliance with taxonomy alignment criteria 
(substantial contribution, DNSH, minimum safeguards). It is important that the company specifies how the 
alignment verification is carried out for its activities, but also for its investments (for example, for purchases of 
taxonomy-aligned products from a third party). 

Example – assessment of ‘individual measures’ and associated investments eligible for the taxonomy 
In this excerpt, the Rubis Group describes the investments linked to ‘individual measures’ and the purchase of 
products from eligible activities. This example highlights that it is not necessary to have eligible (or aligned) 
turnover to identify eligible (or aligned) CapEx. 

 
Source: Ruby, 2023 URD 
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 Issues related to the calculation of the taxonomy KPIs  

 
The main comments made by the AMF during examinations covered the following topics: 

ẞ the lack of information making it possible to reconcile the KPI denominators of the turnover and especially of 
the CapEx KPIs with the information disclosed in the financial statements; 

ẞ the lack of methodological details: how the amounts of turnover, CapEx and OpEx were allocated to the 
numerator and in particular the bases for estimations, where applicable. Note that estimating eligible or 
aligned CapEx based on financial metrics, such as turnover, is not allowed;  

ẞ the non-materiality of the OpEx KPI which, as a reminder, relates to the non-significance of the denominator 
of the metric and not of the numerator, and which must be accompanied by contextual information: publish 
the OpEx KPI equal to zero, state the amount of the denominator and justify its non-materiality; 

ẞ the absence of required additional indicators, in particular the adjusted KPIs in the event of the issuance of a 
green bonds. These adjusted KPIs (restatement of amounts associated with green bonds) are necessary for 
financial insitutions’ taxonomy reporting; 

ẞ the lack of contextual information on changes in KPIs from one year to the next (results, methodology). 

 

 Issues related to the publication of the template 

 
The main comments related to the following topics: 

ẞ  the failure to publish the required templates, in particular for the OpEx KPI. As a reminder, the OpEx table is 
required, even when the OpEx are presented as not material;  

Example – transparency as regards the methodology for assessing the taxonomy alignment criteria 
In this extract, the Eiffage Group presents a summary of the key assumptions made when assessing the 
technical criteria of the taxonomy used to define the level 
of sustainability (alignment) of activities from an 
environmental perspective.  
 
 
 
 
 
 
Source: Eiffage, 2023 URD 

Example – comments on changes in the taxonomy disclosures 
In this excerpt, the Séché Environnement Group explains the factors leading to changes in its taxonomy 
reporting compared to the previous year (assessment method, metric)  

Source: Séché Environnement, 2023 URD 
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ẞ non-compliance of the templates presented (differences with the required templates). For example, all the 
‘environmental objectives’ columns must be presented, even when the company does not contribute to one of 
these objectives. Note that since 2024, new templates must be used. 
 

 TAXONOMY FOCUS 

Compliance with the regulatory templates and templates dedicated to gas/nuclear-related 
activities 

Regardless of the level of eligibility and alignment of a company's economic activities, it is required to 
use the template set out in the Disclosure Delegated Act, as amended by the Environment Delegated 
Act, without any adaptation or amendment. The only case where templates may be omitted is in 
situations where issuers do not carry out, fund or have exposure to the activities mentioned in Template 
1 of Annex XII of the Delegated Act (gas/nuclear related activities). In this case, the European 
Commission has specified that Template 1 must be published, while templates 2 to 5 can be omitted 
(Commission Notice C/2024/6691). 

Références :  

 Disclosure delegated Act 2021/2178, Annex XII and Q°28 of the Commisison Notice 
C/2024/6691 published in the OJ the 8.11.2024. 

 ESMA, ECEP 2024 
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Presentation rules for the sustainability statement with the CSRD 

 
Preparing a ‘sustainability statement’ 
Companies shall publish a ‘sustainability statement’ as a clearly identifiable section of their management report (CSRD and 
ESRS 1 §112). 
The information shall be presented in a manner that distinguishes 
between the ESRS information and the other information included in the 
management report. The format should facilitate access to and 
understanding of the sustainability statement and be both human-
readable and machine-readable (ESRS 1, §111). 
 
Structure of the sustainability section 
The company shall structure its sustainability statement in four parts 
(ESRS 1, §115 and Appendix D, ESRS 1), cf. table opposite. 
 
Presentation of taxonomy disclosures 
The information defined in the Taxonomy Regulation shall be presented 
jointly, in a clearly discernible part of the environmental section of the 
sustainability statement. This information is not subject to the provisions 
of the ESRS. 
 
Internal cross-references in the sustainability statement 
To avoid repetition, a company may refer to information in its 
sustainability section (but this is not an obligation). Thus, a company that 
covers environmental and social issues in the same policy can make use 
of cross-referencing. In other words, the company can publish 
information about a policy in its environmental disclosures and refer to 
this in its related social disclosures, and vice versa. 
ESRS 1 §115 
 
Incorporation by reference (of other documents) 
Chapter 9.1 of ESRS 1 sets out the rules for incorporation by reference (authorised documents, presentation rules, audit, etc.). 
As regards the presentation rules:  

 information incorporated by reference must constitute ‘separate’ information and be clearly defined as meeting the ESRS 

requirements in the referenced document; 

 “In the preparation of its sustainability statement using incorporation by reference, the company shall consider the overall 

cohesiveness of the reported information and ensure that the incorporation by reference does not impair the readability 

of the sustainability statement”.  

 

Presentation of the information “related to ESRS 2” specified in the topical standards 

 General rule: this must be presented with ESRS 2 (this is the case for IRO-1, SBM2, GOV3, etc.).  

 Exception for SBM 3:  

 The SBM-3 disclosure requirement of the topical standards may be presented within the topical sections and not 

in the general section (e.g. for climate, presentation of climate risks): ESRS E1, §12 for example, for climate. 

 Furthermore, ESRS 2 SBM-3 information can also be presented in the topical sections (vs in the general section): 

“The company may disclose the descriptive information required [by SBM 3] alongside the disclosures provided 

under the corresponding topical ESRS, in which case it shall still present a statement of its material impacts, risks 

and opportunities alongside its disclosures prepared under this chapter of ESRS 2.” ESRS 2, §49  

 
Presentation of a list of disclosure requirements with which the company complies 
General table of contents (IRO-2): “The company shall include a list of the Disclosure Requirements complied with in preparing 
the sustainability statement, following the outcome of the materiality assessment, including the page numbers and/or 

 APPENDIX: PRESENSATION RULES FOR THE SUSTAINABILITY STATEMENT 



 

 

- 48 - 

AMF 2024 NFIS and CSRD Report 

paragraphs where the related disclosures are located in the sustainability statement. This may be presented as a content index.” 
ESRS 2, IRO-2, §56 
Important: The company must also report the IROs that are addressed through ‘entity-specific’ information: “a specification of 
those impacts, risks and opportunities that are covered by ESRS Disclosure Requirements as opposed to those covered by the 
company using additional entity-specific disclosures”. ESRS 2, SBM 3, 48(h)  
 
Presentation of information deriving from other EU sustainable finance regulatory frameworks (SFDR, CRR, etc.) 
“The company shall also include a table of all the datapoints that derive from other EU legislation as listed in Appendix B of this 
standard, indicating where they can be found in the sustainability statement and including those that the company has 
assessed as not material, in which case the company shall indicate “Not material” in the table in accordance with ESRS 1 
paragraph 35”. ESRS 2, IRO-2, §56 
 
Presentation of additional disclosures stemming from other regulatory frameworks or voluntary frameworks (e.g.: GRI, 
ISSB) 

 This information must be clearly identified.  

 It is necessary to provide a reference to the frameworks mentioned (regulatory or voluntary standards/frameworks).  

 Note that only additional information that meets the qualitative characteristics (Appendix B, ESRS 2) can be included in 

the sustainability statement (see, for example, the relevance characteristic). 

ESRS 2, IRO-2, §114 
 
Presentation of additional entity-specific disclosures 
Where the company discloses entity-specific information related to material impact, risks and opportunities, it shall report 
those disclosures alongside the most relevant sector-agnostic and sector-specific disclosures. ESRS 2, IRO-2, §117 
Note that only entity-specific disclosures that meets the qualitative characteristics (Appendix B, ESRS 2) can be included in the 
sustainability statement (see, for example, the relevance characteristic). 

 

Presentation of sector-specific information 
The disclosures required by sector-specific ESRS shall be grouped by reporting area (strategy, IRO management, etc.) and, where 
applicable, by sustainability topic. In other words: these are presented alongside the disclosures required by ESRS 2 and the 
corresponding topical ESRS. 
ESRS 2, IRO-2, §116 
 
Digital tagging rules  

 On 30 August 2024, EFRAG published the final version of the digital taxonomy (ESRS, taxonomy).  

 The rules for tagging the sustainability statement, in relation to this digital taxonomy, have yet to be defined by 

ESMA.  

 The European Commission recalled the main general tagging rules arising from the CSRD in a draft Q&A published 

on 7 August 2024. In particular, it explained that mandatory tagging and XHTML formatting will only come into 

application once the tagging rules have been adopted (Q 38). 

 

 
 

PART 2: EXAMINATIONS OF LISTED COMPANIES’ SUSTAINABILITY DISCLOSURES 

 
 

 
 

 
 

 
 

https://www.efrag.org/en/sustainability-reporting/esrs-workstreams/digital-tagging-with-xbrl-taxonomies
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ:C_202406792
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ:C_202406792
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About 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 to enable 
(1) retail investors to integrate environmental objectives 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 and climate objectives. 
The consortium, which is coordinated by ADEME, also includes the Ministère 
de la Transition Ecologique et Solidaire, the Autorité des Marchés Financiers, 
the Autorité de Contrôle Prudentiel et de Résolution, 2° Investing Initiative, the 
Institut de l’Economie pour le Climat, Finance for Tomorrow and GreenFlex.  
Finance ClimAct is an innovative programme with a total budget of €18 million 
and €10 million in funding from the European Commission. 
Duration: 2019-2024 
 
About the Autorité des Marchés Financiers 
As an independent public authority, the AMF is responsible for protecting 
savings invested in financial products, providing information to investors and 
ensuring the proper functioning of the markets.  

 
 
 
 

 


