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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 had until July 6, 2024 to transpose the CSRD into their national laws.

Despite this deadline, many EU member states have yet to transpose the CSRD into national law. Nevertheless, we and the leading European firms partnering with us on this tracker are
advising applicable companies in these countries to continue actively preparing for CSRD reporting, in anticipation of transposition efforts being completed in the coming weeks and
months.

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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to receive updates to this
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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Implementing Legislation Introduced

Implementing Legislation Approved

27 EU Member States and 3 EEA EFTA Countries

Information presented as of July 6, 2024


https://react.ropesgray.com/REACTION/Home/RSForm?RSID=y__vR6CsAEwqHQ627yhdcMeeoF4ozEKBp7Z1edtVOPA

EU Member Status - blank if not yet occurred Gold-Plating'

State (click checkmark for source material)
) ) o Commentary Contributing
Consultation Implelmer!tmg Imple.mer!tlng Implementation  Reporting Jur|sd|c.:t.|on- Law Firm
Legislation Legislation N o Specific Other®
Held Timeline? Entities® .
Introduced Approved Reporting*
Austria To implement the CSRD in Austria, the responsible department of the Austrian
‘ Federal Ministry of Justice is preparing a first draft of a federal law
“ \‘ ("Nachhaltigkeitsberichtsgesetz" - NaBeG). As the draft is currently under political Wolf Theiss
v consultation and has not yet been published, the timing for Austria's transposition
of the CSRD is still unclear.
Belaium . . ) .
Note that, when transposing the NFRD, the Belgian legislature did not adopt the G IDE
balance sheet and turnover thresholds set therein for “large enterprises.” It
lowered both thresholds, requiring more companies to comply with the NFRD.
Bulgaria On March 5, 2024, the Ministry of Finance published for public consultation the law
, package implementing the CSRD into national law. The package included
G / / / amendments to the Accounting Act, the Public Offering of Securities Act, and the Wolf Theiss
Corporate Income Tax Act. On July 4, 2024, the caretaker government submitted to
Parliament the draft CSRD implementation package. However, due to the current

political situation and lack of a majority in parliament, the transposition of the CSRD
may be delayed significantly.

/ Wolf Theiss
/ / Chrysostomides
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Cynprus
&
ot

Czechia . -, .
— The period for submitting comments at the government-level regarding the
\\ amendment to the Accounting Act, Auditors Act, and Act on Top-Up Taxes for Wolf Theiss
/ / Large Multinational Groups and Large Domestic Groups ended on May 28 without
any substantial commentary. The amendments as written do not extend the

requirements of the CSRD.

Denmark

‘rk The scope is expanded compared to the CSRD, as the rules on sustainability %w% Gorrissen Federspiel
‘ reporting will also include, for example, Danish commercial foundations and
A\l 4 limited liability co-operatives.
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https://www.strategy.bg/publicconsultations/View.aspx?lang=bg-BG&Id=8192
https://www.parliament.bg/bg/bills/ID/165592
https://www.parliament.bg/bg/bills/ID/165596
https://esavjetovanja.gov.hr/ECon/MainScreen?entityId=26593
https://www.oeb.org.cy/diavoyleysi-enarmonistikoy-nomoschedioy-odigias-2022-2464-ektheseis-viosimotitas/
https://www.oeb.org.cy/wp-content/uploads/2024/03/%CE%95%CF%80%CE%B9%CF%83%CF%84%CE%BF%CE%BB%CE%AE-%CE%B1%CF%80%CF%8C-%CE%84%CE%95%CF%86%CE%BF%CF%81%CE%BF-%CE%95%CF%84%CE%B1%CE%B9%CF%81%CE%B5%CE%B9%CF%8E%CE%BD.pdf
https://odok.cz/portal/veklep/material/pripominky/KORND4PCWLWY/
https://odok.cz/portal/veklep/material/pripominky/KORND4PCWLWY/
https://www.folketingstidende.dk/samling/20231/lovforslag/L107/index.htm
https://www.folketingstidende.dk/samling/20231/lovforslag/L107/index.htm
https://www.folketingstidende.dk/samling/20231/lovforslag/L107/20231_L107_som_vedtaget.pdf
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Estonia

Transposition has been delayed and the implementing legislation did not enter . .
into force by July 6, 2024. It is expected that the implementing legislation will not Fllex Raidla

be approved to enter into force until early 2025.

Gold-plating in the implementation includes: 1) extension to cover co-operatives;
2) extension of digital format requirements to financial statements; and 3) ROSCHIER

publication of the sustainability report and financial statements within 6 months.
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The thresholds for large companies, which were initially set at EUR 20 million for
France assets and EUR 40 million for turnover, have been increased to EUR 25 million
and EUR 50 million, respectively. French companies that are subject to non-
/ / / financial reporting requirements, while not being public interest entities, are still G IDE
required to publish a report for 2024 under the previous NFRD regime. Limited

information relating to sustainability matters not included in the CSRD must be
included in the management report.

Germany A Draft Transposition Act is available, but Germany’s main efforts have consisted

of the mere implementation of the CSRD. However, the bill thus far has not yet ;

been submitted to Parliament and the implementation is still at a very early stage. G]@]SS Lutz
A consultation has not occurred.

Greece
A
o= SOURIADAKIS TSIBRIS
N4
Hungary
Note that the balance sheet total and net revenue thresholds in the .
‘ implementation legislation are set in local currency (HUF). The EUR equivalents Wolf Theiss
therefore are slightly different than what is set out in the CSRD.
A 4
Ireland

‘ ’ / / / The implementing legislation was signed on July 5, 2024, and published on July A&L Good bOdy
9, 2024.
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https://eelnoud.valitsus.ee/main/mount/docList/0d73be3d-4585-484b-9c65-20fc424ab663
https://eelnoud.valitsus.ee/main/mount/docList/0d73be3d-4585-484b-9c65-20fc424ab663
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/EduskunnanVastaus/Documents/EV_40+2023.pdf
https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000048519395
https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000048519395
https://www.parlament.hu/web/guest/iromanyok-lekerdezese?p_p_id=hu_parlament_cms_pair_portlet_PairProxy_INSTANCE_9xd2Wc9jP4z8&p_p_lifecycle=1&p_p_state=normal&p_p_mode=view&p_auth=ffwZ7Muo&_hu_parlament_cms_pair_portlet_PairProxy_INSTANCE_9xd2Wc9jP4z8_pairAction=%2Finternet%2Fcplsql%2Fogy_irom.irom_adat%3Fp_ckl%3D42%26p_izon%3D6070
https://www.parlament.hu/web/guest/iromanyok-lekerdezese?p_p_id=hu_parlament_cms_pair_portlet_PairProxy_INSTANCE_9xd2Wc9jP4z8&p_p_lifecycle=1&p_p_state=normal&p_p_mode=view&p_auth=ffwZ7Muo&_hu_parlament_cms_pair_portlet_PairProxy_INSTANCE_9xd2Wc9jP4z8_pairAction=%2Finternet%2Fcplsql%2Fogy_irom.irom_adat%3Fp_ckl%3D42%26p_izon%3D6070
http://www.kozlonyok.hu/nkonline/index.php?menuindex=200&pageindex=kozltart&ev=2023&szam=187
https://enterprise.gov.ie/en/consultations/public-consultation-on-the-corporate-sustainability-reporting-directive.html
https://www.gov.ie/en/consultation/6e788-public-consultation-on-member-state-option-to-introduce-independent-assurance-services-provider-iasp/
https://www.irishstatutebook.ie/eli/2024/si/336/made/en/pdf
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Italy

v v v

Latvia

Lithuania

$ v v Vv v v

Luxembourg
v v
W

Commentary

On June 10, 2024, the Council of Ministers approved the legislative decree for the
implementation of the Directive and forwarded the text to the two Houses of
Parliament. The deadline for review is July 20, 2024. The transposition text is
different from the consultation text. The thresholds for micro-small-medium size
and large undertakings and large groups increased by 25% following the
modifications in Directive 2023/2775/EU.

Public interest entities are defined as financial institutions (including credit
institutions, insurance and re-insurance undertakings, UCITS, AIFM, branches of
third-country insurance and re-insurance undertakings and private pension
funds), and undertakings whose shares are admitted to trading on a regulated
market of any member state. Latvia has excluded from the scope savings and
loan associations (credit unions), which, pursuant to the Act on Savings and Loan
Associations, are recognized to be cooperative companies providing financial
services strictly to their members, as well as funds for collective investment in
transferable securities and alternative investment funds.

The key changes to the laws transposing the CSRD requirements to Lithuanian
law (i.e., the Law on Reporting by Companies and Company Groups, the Law on
Audit of Financial Statements and Other Assurance Services, the Law on
Securities, the Civil Code, the Law on State and Municipal Enterprises, and the
Code of Administrative Offences of the Republic of Lithuania) were adopted on
June 25, 2024, and came into effect on July 1, 2024. State-owned and municipal-
owned entities are subject to reporting requirements. Reports are required to be
publicly accessible online for at least five years.

The draft bill of law 1) extends applicability of the CSRD to Societas Europaea
(SE), 2) excludes certain entities (e.g., SOPARFI and certain regulated entities)
from the definition of micro undertakings, 3) increases the size criteria for the
definition of small entities to EUR 7,500,000 balance sheet total and EUR
15,000,000 net turnover and 4) allows for the omission of commercially-sensitive
information from the report.
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https://www.dt.mef.gov.it/it/dipartimento/consultazioni_pubbliche/direttiva_20222464UE.html
https://documenti.camera.it/apps/nuovosito/attigoverno/Schedalavori/getTesto.ashx?file=0160.pdf&leg=XIX#pagemode=none%20https://documenti.camera.it/apps/nuovosito/attigoverno/Schedalavori/getTesto.ashx?file=0160_F001.pdf&leg=XIX
https://tapportals.mk.gov.lv/legal_acts/0fec68d8-1fc8-4f9e-befe-c79abc35d123
https://tapportals.mk.gov.lv/legal_acts/0fec68d8-1fc8-4f9e-befe-c79abc35d123
https://e-seimas.lrs.lt/portal/legalAct/lt/TAP/f1876a60e2ac11eeb876b07461d0ecb9?positionInSearchResults=0&searchModelUUID=b1189e7e-554a-4d13-a426-19acfb21e2bd
https://e-seimas.lrs.lt/portal/legalAct/lt/TAP/f1876a60e2ac11eeb876b07461d0ecb9?positionInSearchResults=0&searchModelUUID=b1189e7e-554a-4d13-a426-19acfb21e2bd
https://e-seimas.lrs.lt/portal/legalAct/lt/TAP/f1876a60e2ac11eeb876b07461d0ecb9?positionInSearchResults=0&searchModelUUID=b1189e7e-554a-4d13-a426-19acfb21e2bd
https://www.chd.lu/fr/dossier/8370
https://www.chd.lu/fr/dossier/8370
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Malta ) . . Lo .
The Malta Financial Services Authority is expected to launch the public
+ consultation process in the near future. However, given the typical timeline of this
process, it is unlikely that the CSRD will be transposed into Maltese law before
the fourth quarter of 2024.
Netherlands
Gold-plating is not expected. The implementing legislation, however, requires an
y N / / auditor to provide information on whether a subsidiary of a third-country
undertaking is subject to sustainability reporting obligations. If approved, the
A 4 legislation is expected to track the CSRD.
Poland The draft act implementing the CSRD into Polish law was published in mid-April.
In principle, it is consistent with the CSRD. However, the financial thresholds are
/ set in the Polish currency (PLN) and therefore may be slightly different from the
' thresholds resulting under the CSRD. In addition, Poland raised the financial
thresholds for small entities to an amount equivalent to EUR 7,500,000 for the
balance sheet total and EUR 15,000,000 for net turnover.
Portugal
Romania
Local law proposes lower thresholds (compared to those in the CSRD) by which
medium-sized and large entities are defined and therefore subject to reporting
requirements.
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https://www.internetconsultatie.nl/duurzaamheidsrapportage/b1%20https:/www.internetconsultatie.nl/implementatiewetduurzaamheidsrapportering/b1
https://www.tweedekamer.nl/downloads/document?id=2024D24406
https://legislacja.gov.pl/projekt/12381804/katalog/13035980#13035980
https://lege5.ro/App/Document/ge2domzvgqztc/ordinul-nr-85-2024-pentru-reglementarea-aspectelor-referitoare-la-raportarea-privind-durabilitatea
https://lege5.ro/App/Document/ge2domzvgqztc/ordinul-nr-85-2024-pentru-reglementarea-aspectelor-referitoare-la-raportarea-privind-durabilitatea
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Slovakia

@ vV vV V

Slovenia

e\/\/

Sweden

RoPES & GRAY CSRD TRANSPOSITION TRACKER

Gold-Plating’

Jurisdiction-

Specific
Reporting*

Commentary

The Slovak transposition of the CSRD went into effect on June 1, 2024.

The proposed legislation strictly adheres to the CSRD, but amendments are
possible.

A draft bill was subject to public hearing until May 25, 2023, and it was
subsequently agreed that an urgent administrative proceeding would be held.
However, with the dissolution of the Spanish Parliament, the elections, and the
formation of a new government, the legislative procedure will have to restart. No
gold-plating is expected.

The approved Swedish legislation that implements the CSRD is effective as of
July 1, 2024, and delays the first set of CSRD reports. The CSRD requires reports
for certain companies to be filed in 2025 for financial years beginning on or after
January 1, 2024. However, the legislation in Sweden requires the first round of
reports to be filed for financial years beginning after June 30, 2024, meaning that
companies that use the calendar year as their financial year would need to first
report in 2026 for the financial year beginning January 1, 2025. Additionally, the
Swedish legislation has adopted amended turnover and balance sheet thresholds
in the definition of “large undertaking” of SEK 550 million for turnover and SEK
280 million for assets.
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https://www.nrsr.sk/web/Default.aspx?sid=zakony/zakon&MasterID=9616
https://www.slov-lex.sk/pravne-predpisy/SK/ZZ/2024/105/20240601
https://www.slov-lex.sk/pravne-predpisy/SK/ZZ/2024/105/20240601
https://e-uprava.gov.si/si/drzava-in-druzba/e-demokracija/predlogi-predpisov/predlog-predpisa.html?id=15981
https://www.dz-rs.si/wps/portal/Home/zakonodaja/izbran/!ut/p/z1/04_Sj9CPykssy0xPLMnMz0vMAfIjo8zivSy9Hb283Q0N3E3dLQwCQ7z9g7w8nAwsnMz1w9EUGAWZGgS6GDn5BhsYGwQHG-pHEaPfAAdwNCBOPx4FUfiNL8gNDQ11VFQEAAXcoa4!/dz/d5/L2dBISEvZ0FBIS9nQSEh/?uid=0D9E1E0539F69F98C1258B4A003A2114&db=pre_zak&mandat=IX&tip=doc
https://portal.mineco.gob.es/RecursosArticulo/mineco/ministerio/participacion_publica/consulta/ficheros/APL_informacion_corporativa.pdf
https://regeringen.se/contentassets/684202d821074ab1955998370ec0c02b/nya-regler-om-hallbarhetsrapportering.pdf
https://www.regeringen.se/contentassets/2824bdbc4c964a5daf4b7d132b40e7d3/nya-regler-om-hallbarhetsrapportering-prop.-202324124.pdf
https://data.riksdagen.se/fil/2202E8DD-F2EC-431A-8EA2-629566A299EA

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.

Status - blank if not yet occurred
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Iceland
A| LOGOS
wy

Liechtenstein

The CSRD has not yet been incorporated into the EEA Agreement but has been
transposed into national law ahead of schedule. The laws implementing the CASSER PARTNER

CSRD have been passed by Parliament and came into force on July 1, 2024.

Norway

W

/ / / / State-owned enterprises (Nw. statsforetak) that exceed the relevant size THOMMESSEN
thresholds are subject to reporting requirements.

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://bua.regierung.li/BuA/default.aspx?nr=15&year=2024&erweitert=true&backurl=modus%3dlr%26filter1%3d2%26filter2%3d216%26erweitert%3dtrue&sh=-903747016%20(Report%20and%20Motion%202024/15
https://bua.regierung.li/BuA/default.aspx?nr=15&year=2024&erweitert=true&backurl=modus%3dlr%26filter1%3d2%26filter2%3d216%26erweitert%3dtrue&sh=-903747016%20(Report%20and%20Motion%202024/15
https://www.gesetze.li/chrono/2024170000?search_text=&search_loc=text&lrnr=&lgblid_von=2024.170&lgblid_bis=%20%20Act%20of%20March%207,%202024%20on%20the%20amendment%20of%20the%20Auditors%20Act:%20https://www.gesetze.li/chrono/2024171000?search_text=&search_loc=text&lrnr=&lgblid_von=2024.171&lgblid_bis=%20%20Act%20of%20March%207,%202024%20on%20the%20amendment%20of%20the%20Disclosure%20Act:%20https://www.gesetze.li/chrono/2024172000?search_text=&search_loc=text&lrnr=&lgblid_von=2024.172&lgblid_bis=
https://www.regjeringen.no/contentassets/bf46c3c7dc764834a0ce5bc3370918b7/no/pdfs/nou202320230015000dddpdfs.pdf
https://www.regjeringen.no/contentassets/b4d83569a17548468f5b222deaf994e2/no/pdfs/prp202320240057000dddpdfs.pdf
https://lovdata.no/dokument/NL/lov/2024-06-21-42?q=b%C3%A6rekraftsrapportering

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
+1212 596 9138
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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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