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The European Union’s Corporate Sustainability Reporting Directive will have broad impact. Approximately 50,000 undertakings will be required to report, including
thousands of U.S.-based multinationals and their EU subsidiaries. Reporting obligations for these entities will be created under EU member state national legislation
adopted pursuant to the CSRD. EU member states have until June 16, 2024 to transpose the CSRD into their national laws.

As a leading global ESG

compliance and disclosure advisor to
multinationals and asset managers,
Ropes & Gray is a resource for important
ESG developments throughout the world
that impact our clients.
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tracker and other Ropes &
Gray ESG publications,
including additional thought
leadership on the CSRD

We are pleased to present this
regularly updated tracker in
conjunction with leading law
firms across Europe.
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Belgium Note that when transposing the NFRD, the Belgian
o legislature did not adopt the balance sheet and turnover
thresholds set therein for ‘large enterprises’. It lowered both G IDE
thresholds, so that more companies have to comply with
the NFRD.
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The Danish Financial Statements Act expands on the
/ Sustainability Directive to encompass a wider range of %;% Gorrissen Federspiel
organizations to ensure the specific forms of Danish
companies and groups are subject to the Directive, even
if not regulated by EU law.
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https://www.psp.cz/sqw/text/tiskt.sqw?o=9&ct=488&ct1=7
https://www.psp.cz/sqw/text/tiskt.sqw?o=9&ct=488&ct1=7
https://prodstoragehoeringspo.blob.core.windows.net/9301cfec-9110-44f5-8cde-4883dee48262/Udkast%20til%20Forslag%20til%20Lov%20om%20%C3%A6ndring%20af%20%C3%A5rsregnskabsloven,%20revisorloven%20og%20forskellige%20andre%20love.pdf
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Gold-plating in the implementation includes: 1) extension to
cover co-operatives, 2) extension of digital format
requirements to financial statements, and 3) publication of
the sustainability report and financial statements within 6
months.

Thus far, there has been no indication that Ireland will
impose any additional reporting requirements beyond what
is contained within the text of the CSRD.
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https://www.eduskunta.fi/FI/vaski/KasittelytiedotValtiopaivaasia/Sivut/HE_20+2023_asiantuntijalausunnot.aspx
https://www.eduskunta.fi/FI/vaski/HallituksenEsitys/Documents/HE_20+2023.pdf%20https:/www.eduskunta.fi/FI/vaski/Mietinto/Documents/TaVM_5+2023.pdf
https://www.eduskunta.fi/FI/vaski/HallituksenEsitys/Documents/HE_20+2023.pdf%20https:/www.eduskunta.fi/FI/vaski/Mietinto/Documents/TaVM_5+2023.pdf
https://www.parlament.hu/irom42/06070/06070.pdf
https://enterprise.gov.ie/en/consultations/public-consultation-on-the-corporate-sustainability-reporting-directive.html
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WALLESS

/ stakeholders are in process. Several market players have

Luxembourg Consultations among the Government and relevant
‘ submitted position papers to the Luxembourg authorities. arendt
There is currently an initiative from FEDIL (a multisectoral |
usiness federation) working together with all stakeholders
W business federati king together with all stakehold

on questions relating to the transposition.

Malta @r@
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Netherlands Gold-plating is not expected. The implementing legislation,
y N / / however, requires an auditor to provide information on e NautaDutilh
A\ 4

whether a subsidiary of a third country undertaking is
subject to sustainability reporting obligations.

Poland
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https://www.fm.gov.lv/lv/notikums/korporativas-ilgtspejas-zinosanas-direktivas-ieviesanas-darba-grupas-sede
https://fedil.lu/en/positions/transposition-of-the-corporate-sustainability-reporting-directive-into-luxembourg-law/
https://www.internetconsultatie.nl/duurzaamheidsrapportage/b1
https://www.internetconsultatie.nl/implementatiewetduurzaamheidsrapportering/b1
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The draft legislation proposes lower balance sheet,
turnover and average number of employee reporting
thresholds than are included in the CSRD.

The definition of public interest entities is broader than in
the CSRD and includes certain companies in which the
state or municipalities have a majority shareholding.

Current law (Law 7/2021) requires certain companies (e.g.,
listed companies, credit institutions and insurers) to report
annually on the financial impact of climate change risks.
Reports are due in 2024 (for 2023 reporting cycle).
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https://mfinante.gov.ro/static/10/Mfp/transparenta/proiectOrdindurabilitate_15112023.pdf
https://www.slov-lex.sk/legislativne-procesy/SK/LP/2023/621/
https://www.slov-lex.sk/legislativne-procesy?p_p_id=processDetail_WAR_portletsel&p_p_lifecycle=2&p_p_state=normal&p_p_mode=view&p_p_cacheability=cacheLevelPage&p_p_col_id=column-2&p_p_col_count=1&_processDetail_WAR_portletsel_fileCooaddr=COO.2145.1000.3.5895663&_processDetail_WAR_portletsel_file=04_vlastny_material_MPK.docx&_processDetail_WAR_portletsel_action=getFile
https://e-uprava.gov.si/si/drzava-in-druzba/e-demokracija/predlogi-predpisov/predlog-predpisa.html?id=15981
https://portal.mineco.gob.es/RecursosArticulo/mineco/ministerio/participacion_publica/consulta/ficheros/Consultap%C3%BAblicaAPLinformaci%C3%B3nsobresostenibilidad17febrero2023.pdf
https://www.regeringen.se/contentassets/abb381d5c0774d2e9229367cdb4f38bb/nya-regler-for-hallbarhetsredovisning-sou-202335.pdf

Through the Agreement on the European Economic Area, three EEA European Free Trade Association states - Iceland, Liechtenstein and Norway - participate fully in the
EU internal market. The aim of the EEA Agreement is to achieve a homogeneous EEA based on common rules and equal conditions of competition, thus extending the EU
internal market to these EEA EFTA states. This is accomplished through the incorporation of EEA-relevant EU acts into the EEA Agreement, and the uniform interpretation

and application of those acts throughout the EEA.
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Norway's obligation to implement the CSRD depends on
the EEA process. The CSRD is currently under scrutiny by
the EEA and EFTA. An overview of the EEA process can

Al
A\l | 4 be found on https://www.efta.int/eea-lex/32022L.246.
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1 “Gold-plating” refers to adding to or modifying the CSRD’s requirements when transposing it into national legislation, such as to require earlier disclosure, bring more entities into scope or impose additional disclosure requirements.

2 “Implementation timeline” refers to if a country has proposed or adopted a requirement that any companies begin complying with the CSRD’s requirements (including any of the ESRSs) earlier than would otherwise be required by the CSRD.

3 “Reporting entities” addresses if a country has proposed or adopted requirements that would require companies not otherwise subject to the CSRD to comply with its requirements.

4 “Jurisdiction-specific reporting” refers to if a country has adopted or proposed a requirement that country-level information be disclosed even if that disclosure would not be required under the CSRD (i.e., limiting the use of a consolidated

reporting exemption in the CSRD).

5 “Other” addresses if a country has proposed or adopted other requirements that are not mandated by the CSRD.
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https://www.llv.li/serviceportal2/amtsstellen/stabstelle-regierungskanzlei/vnb_abaenderung-pgr-und-wpg_umsetzung-csrd-und-cbcr.pdf
https://www.regjeringen.no/no/dokumenter/horing-om-nou-2023-15-barekraftsrapportering-gjennomforing-av-direktivet-om-barekraftsrapportering-csrd/id2977831/
https://www.efta.int/eea-lex/32022L246

ROPES & GRAY CONTACTS

CONTRIBUTING LAW FIRM CONTACTS

Michael Littenberg

Partner, Global Head of the ESG,
CSR and Business and Human
Rights Practice

New York
Michael.Littenberg@ropesgray.com
+1 212 596 9160

Marc Rotter

Counsel

New York
Marc.Rotter@ropesgray.com
+1 212 596 9138

ABOUT ROPES & GRAY’S PRACTICE

Ropes & Gray has a leading ESG, CSR, and business and human rights
compliance practice. We offer clients a comprehensive approach in

these subject areas through a global team with members in the United
States, Europe and Asia. In addition, senior members of the practice have
advised on these matters for more than 30 years, enabling us

to provide a long-term perspective that few firms can match.

For further information on our practice, click here.

The information contained in this tracker is provided for informational purposes
only and should not be construed as legal advice on any subject matter.
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