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ROPES & GRAY CSRD TRANSPOSITION TRACKER

The European Union’s Corporate Sustainability Reporting Directive will have broad impact. At least currently, approximately 50,000 undertakings will be required to report, including thousands of 
U.S.-based multinationals and their EU subsidiaries. Reporting obligations are created under EU member state national legislation adopted pursuant to the CSRD. We now are eagerly awaiting 
the omnibus package, possibly as soon as next week, which will propose modifications to the CSRD. In the meantime, we have again updated our tracker to reflect the transposition status of the 
current CSRD requirements. Even a scaled back CSRD is expected to have broad impact.

In this update of the tracker, we also have included information regarding forward incorporation by reference by subsidiaries to consolidated parent company reports, translation requirements and 
publication requirements.

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. 

We are pleased to present this regularly 
updated tracker in conjunction with 
leading law firms across Europe.  

to receive updates to this 
tracker and other Ropes & 

Gray ESG publications, 
including additional thought 

leadership on the CSRD

SIGN UP HERE

Information presented as of January 31, 2025

Media sources may freely use 
information and reproduce 
graphics contained in this 

publication, with attribution to 
the “Ropes & Gray CSRD 
Transposition Tracker.”
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Austria

 
Higher thresholds for "small and medium-sized undertakings" have been 
implemented in accordance with Art 3(13) of the EU Accounting Directive. 
Undertakings with financial years starting on or after January 1, 2024 are exempt 
from CSRD disclosure if their reporting date precedes the implementation act’s 
effective date.

Belgium

 

The information required from small and medium-sized enterprises (SMEs) (not 
subject to CSRD reporting) in the value chain is limited to what is required under 
the European Sustainability Reporting Standards (ESRS) applicable to SMEs 
(voluntary sustainability reporting standards for SMEs), and any information 
requests must remain reasonable in light of the SMEs' roles as suppliers or 
customers within the value chain. Moreover, the Belgian law prohibits reporting 
companies from requesting assurance reports from SMEs that are not subject to 
the CSRD on the information that these SMEs provide to the reporting 
companies.

Bulgaria

  
In late January, the newly appointed Parliament in Bulgaria introduced a 1-year 
postponement of the first reporting period under the CSRD. The draft bill is 
expected to be adopted and published in February.

Croatia

  
Cyprus

 
Czechia

 
Denmark

   
The scope is expanded compared to the CSRD, as the rules on sustainability 
reporting will also include, for example, Danish commercial foundations and 
limited liability co-operatives.
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https://www.parlament.gv.at/dokument/XXVIII/ME/4/fname_1665580.pdf
https://www.parlament.gv.at/dokument/XXVIII/ME/4/fname_1665580.pdf
https://www.dekamer.be/flwb/pdf/56/0416/56K0416001.pdf
https://www.dekamer.be/FLWB/PDF/56/0416/56K0416008.pdf
https://www.strategy.bg/publicconsultations/View.aspx?lang=bg-BG&Id=8192
https://www.parliament.bg/bg/bills/ID/165592
https://dv.parliament.bg/DVWeb/showMaterialDV.jsp?idMat=225780
https://urldefense.com/v3/__https:/esavjetovanja.gov.hr/ECon/MainScreen?entityId=26593__;!!GACWFz6mw-g!crZuRhsNlgNhsXg1BKKy874Sxx6EBwPcREDhpjcarE4vb3K8W4ycIgSmoDS7MAjHaOOYeavBClXTKlfr-Wgh5pxGro8uM3-dTEg$
https://www.sabor.hr/hr/sjednice-sabora/prijedlog-zakona-o-racunovodstvu-s-konacnim-prijedlogom-zakona-hitni-postupak-prvo
https://urldefense.com/v3/__https:/narodne-novine.nn.hr/clanci/sluzbeni/2024_07_85_1474.html__;!!GACWFz6mw-g!crZuRhsNlgNhsXg1BKKy874Sxx6EBwPcREDhpjcarE4vb3K8W4ycIgSmoDS7MAjHaOOYeavBClXTKlfr-Wgh5pxGro8uw8t8L4I$
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://www.oeb.org.cy/diavoyleysi-enarmonistikoy-nomoschedioy-odigias-2022-2464-ektheseis-viosimotitas/
https://odok.cz/portal/services/download/attachment/2024/578/pdf/
https://www.odok.cz/portal/services/download/attachment/KORND7B9E3CP/
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

  
Finland

    
Gold-plating in the implementation includes: 1) extension to cover co-operatives, 
2) extension of digital format requirements to financial statements, 3) a 
requirement that digital files of both the financial statements and the management 
report, containing the sustainability report, must be made available free of charge 
on the company's website and 4) publication of the sustainability report and 
financial statements within 6 months.

France

  
The thresholds for large companies, which were initially set at EUR 20 million for 
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 
required to publish a report for 2024 under the previous NFRD regime. Limited 
information relating to sustainability matters not addressed in the CSRD must be 
included in the management report.

Germany

 
Following the break-up of the governing coalition, it is becoming increasingly 
unlikely that the current draft bill to implement the CSRD will be passed before the 
planned new elections at the end of February 2025. If this proves to be the case, 
the legislative process for a CSRD implementation law would have to be started 
again from scratch in the coming legislative period. The adoption of a CSRD 
implementation law would then be expected in spring or summer 2025 at the 
earliest.

Greece

  
Hungary

  
Note that the balance sheet total and net revenue thresholds in the 
implementation legislation are set in local currency (HUF). The EUR equivalents 
therefore are slightly different than what is set out in the CSRD. Hungary has 
introduced a parallel domestic ESG reporting regime in addition to implementing 
the CSRD (i.e., these are two formally distinct regimes in Hungary). The contents 
of this domestic ESG reporting regime are somewhat different from the CSRD 
reporting and its administration is also different.
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https://eelnoud.valitsus.ee/main/mount/docList/b18b9f20-5d12-48bc-8867-438ce40b3033#5aAbxqv2
https://www.riigikogu.ee/tegevus/eelnoud/eelnou/a001d204-a0f0-42a9-b165-c36d43bf4d4a/raamatupidamise-seaduse-muutmise-ja-sellest-tulenevalt-teiste-seaduste-muutmise-seadus/
https://www.riigiteataja.ee/akt/107012025001
https://www.eduskunta.fi/FI/vaski/KasittelytiedotValtiopaivaasia/Sivut/HE_20+2023_asiantuntijalausunnot.aspx
https://www.eduskunta.fi/pdf/HE+20/2023
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/JORFTEXT000048735301
https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000048519395
https://www.legifrance.gouv.fr/jorf/id/JORFTEXT000048735301
https://www.bmj.de/SharedDocs/Gesetzgebungsverfahren/DE/2024_CSRD_UmsG.html?nn=17134
https://www.bmj.de/SharedDocs/Gesetzgebungsverfahren/DE/2024_CSRD_UmsG.html?nn=110490
http://www.opengov.gr/ypoian/?p=14116
https://www.hellenicparliament.gr/Nomothetiko-Ergo/Anazitisi-Nomothetikou-Ergou?law_id=fd96e50a-8548-4d34-acbd-b23b00050099
https://search.et.gr/el/fek/?fekId=774755
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
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Ireland

   

The Irish implementing legislation opts to: 1) exclude certain entities (e.g., central 
banks, credit unions) from scope, 2) allow a statutory auditor other than the one 
auditing the financial statements to provide the sustainability assurance, 3) permit 
exclusion of commercially sensitive information from reporting under exceptional 
circumstances and 4) require a translated report where the consolidated report of 
a parent is not in Irish or English. Ireland published FAQs on the Irish 
implementing legislation: https://enterprise.gov.ie/en/what-we-do/the-business-
environment/corporate-sustainability-reporting/faqs/csrr-faqs.html.
Amendments have recently been made to these FAQs acknowledging that the 
scope of entities falling within the second wave of reporting is broader under the 
Irish implementing legislation than that set out in CSRD. As a result all PLCs, 
public unlimited companies, credit institutions, insurance undertakings and 
companies listed in Schedule 5 of the Irish Companies Act 2014 (as amended) 
currently fall within scope.

Italy

  
Legislative Decree No. 125 of September 6, 2024, which transposes Directive 
2022/2464 into Italian law, was published in the Official Journal of September 10, 
2024 ("GURI" General Series No. 212). The measure takes effect on September 
25, 2024, but will be applied in a phased manner over time depending on the 
class of businesses affected.

Latvia

   

Public interest entities are defined as financial institutions (including credit 
institutions, investment firms, 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 EU 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.

Lithuania

    

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 
Ministry of Finance, i.e., the institution overseeing Lithuania’s implementation of 
CSRD, publishes and periodically updates all relevant information related to the 
CSRD and its implementation on their website: https://finmin.lrv.lt/lt/veiklos-
sritys/apskaita-ir-atskaitomybe/verslo-subjektu-apskaita-ir-finansine-
atskaitomybe/imoniu-tvarumo-atskaitomybe/. For example, it provides additional 
clarification documents about applicability, timeline, specific obligations and 
clarification on frequently asked questions.
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https://enterprise.gov.ie/en/publications/proposed-policy-response-to-the-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
https://www.irishstatutebook.ie/eli/2024/si/498/made/en/pdf
https://www.irishstatutebook.ie/eli/2024/si/336/made/en/pdf
https://www.irishstatutebook.ie/eli/2024/si/498/made/en/pdf
https://enterprise.gov.ie/en/what-we-do/the-business-environment/corporate-sustainability-reporting/faqs/csrr-faqs.html
https://enterprise.gov.ie/en/what-we-do/the-business-environment/corporate-sustainability-reporting/faqs/csrr-faqs.html
https://www.dt.mef.gov.it/it/news/2024/consultazione_pubblica_16_02_2024.html#:%7E:text=Il%20recepimento%20da%20parte%20degli,%40mef.gov.it.
https://www.senato.it/service/PDF/PDFServer/BGT/1420022.pdf
https://www.gazzettaufficiale.it/eli/id/2024/09/10/24G00145/sg
https://tapportals.mk.gov.lv/legal_acts/0fec68d8-1fc8-4f9e-befe-c79abc35d123
https://titania.saeima.lv/LIVS14/SaeimaLIVS14.nsf/webAll?SearchView&Query=(%5bTitle%5d=*Ilgtsp%C4%93jas+inform%C4%81cijas*)&SearchMax=0&SearchOrder=4
https://www.vestnesis.lv/op/2024/193.1
https://e-seimas.lrs.lt/portal/legalAct/lt/TAK/1bbe73f1e2ad11eeb876b07461d0ecb9?jfwid=-19ucbpa8nk
https://e-seimas.lrs.lt/portal/legalAct/lt/TAP/f1876a60e2ac11eeb876b07461d0ecb9?positionInSearchResults=0&searchModelUUID=b1189e7e-554a-4d13-a426-19acfb21e2bd
https://finmin.lrv.lt/lt/veiklos-sritys/apskaita-ir-atskaitomybe/verslo-subjektu-apskaita-ir-finansine-atskaitomybe/imoniu-tvarumo-atskaitomybe/
https://finmin.lrv.lt/lt/veiklos-sritys/apskaita-ir-atskaitomybe/verslo-subjektu-apskaita-ir-finansine-atskaitomybe/imoniu-tvarumo-atskaitomybe/
https://finmin.lrv.lt/lt/veiklos-sritys/apskaita-ir-atskaitomybe/verslo-subjektu-apskaita-ir-finansine-atskaitomybe/imoniu-tvarumo-atskaitomybe/
https://finmin.lrv.lt/lt/veiklos-sritys/apskaita-ir-atskaitomybe/verslo-subjektu-apskaita-ir-finansine-atskaitomybe/imoniu-tvarumo-atskaitomybe/
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Luxembourg

 
Malta

Netherlands

 
Gold-plating is not expected. The implementing legislation, however, requires an 
auditor to provide information on whether a subsidiary of a third-country 
undertaking is subject to sustainability reporting obligations. If approved, the 
legislation is expected to track the CSRD.

Poland

  
The Polish implementing legislation was adopted on December 6, 2024, 
published in the Official Journal of Laws, pos. no. 1863 and entered into force on 
January 1, 2025. In principle, the Act 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 includes 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.chd.lu/fr/dossier/8370
https://www.chd.lu/fr/dossier/8370
https://www.internetconsultatie.nl/duurzaamheidsrapportage/b1%20https:/www.internetconsultatie.nl/implementatiewetduurzaamheidsrapportering/b1
https://www.tweedekamer.nl/kamerstukken/brieven_regering/detail?id=2024Z10351&did=2024D24405
https://www.rijksoverheid.nl/documenten/kamerstukken/2025/01/13/wetsvoorstel-implementatie-richtlijn-duurzaamheidsrapportering
https://legislacja.gov.pl/projekt/12381804/katalog/13035980#13035980
https://www.sejm.gov.pl/sejm10.nsf/PrzebiegProc.xsp?nr=726
https://www.dziennikustaw.gov.pl/DU/2024/1863
https://static.anaf.ro/static/10/Anaf/legislatie/OMF_85_2024.pdf
https://legislatie.just.ro/Public/DetaliiDocumentAfis/278502
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Slovakia

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

Slovenia

  
The Slovanian implementing act was published on December 3, 2024, and 
applies from December 18, 2024. According to the Slovanian legislation, parent 
undertakings of a large group shall only be subject to consolidated sustainability 
reporting if the group meets the balance sheet total and net turnover criteria for 
large undertakings (as defined in Article 3(7) of Directive 2013/34/EU), increased 
by 20% (in accordance with Art. 3(8) of Directive 2013/34/EU).

Spain

 

The draft bill is still under negotiation in the Spanish Congress. The amendment 
period is currently open until December 11, 2024, and it will not be feasible to 
pass the bill before the end of the year. On November 27, 2024, the Spanish 
Securities Market Commission (CNMV) and the Spanish Accounting and Audit 
Institute (ICAC) published a statement recommending that, although the CSRD 
has not been duly transposed, CSRD in scope-entities should prepare their 2024 
sustainability information in accordance with the EU rules and standards (i.e., the 
CSRD and ESRS). If they follow this recommendation, these companies should 
also include certain breakdowns required by Law 11/2014 to comply with existing 
national legislation.

Sweden

   

The approved Swedish legislation that implements the CSRD is effective as of 
July 1, 2024. 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://imss.dz-rs.si/IMiS/ImisAdmin.nsf/ImisnetAgent?OpenAgent&2&DZ-MSS-01/de511caf29f213135788524de5e878c4d470283f5f30c729623775edb7c45848
https://portal.mineco.gob.es/RecursosArticulo/mineco/ministerio/participacion_publica/consulta/ficheros/APL_informacion_corporativa.pdf
https://www.congreso.es/public_oficiales/L15/CONG/BOCG/A/BOCG-15-A-38-1.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
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Iceland 

Liechtenstein

  
The CSRD has not yet been incorporated into the EEA Agreement. Recently, the 
Draft Joint Committee Decision (JCD) incorporating the CSRD into the EEA 
Agreement was sent to Commission and is currently under consideration. 
Nevertheless, Liechtenstein has implemented Directive (EU) 2022/2464 and 
Delegated Regulation (EU) 2023/2772 nationally in advance, which entered into 
force on July 1, 2024.

Norway 

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

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.

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.

https://www.llv.li/serviceportal2/amtsstellen/stabstelle-regierungskanzlei/vnb_abaenderung-pgr-und-wpg_umsetzung-csrd-und-cbcr.pdf
https://bua.regierung.li/BuA/default.aspx?nr=124&year=2023&erweitert=true
https://www.gesetze.li/chrono/suche?search_text=&search_loc=text&lrnr=2024%2F170&lgblid_von=&lgblid_bis=%20https://www.gesetze.li/chrono/suche?search_text=&search_loc=text&lrnr=2024%2F171&lgblid_von=&lgblid_bis=%20https://www.gesetze.li/chrono/suche?search_text=&search_loc=text&lrnr=2024%2F172&lgblid_von=&lgblid_bis=
https://www.regjeringen.no/contentassets/bf46c3c7dc764834a0ce5bc3370918b7/no/pdfs/nou202320230015000dddpdfs.pdf
https://www.regjeringen.no/no/dokumenter/prop.-57-l-20232024/id3029393/
https://lovdata.no/dokument/NL/lov/2024-06-21-42?q=b%C3%A6rekraftsrapportering
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Forward incorporation by reference of parent company consolidated reports

The CSRD provides an exemption from reporting for subsidiaries that are included in the consolidated management report/consolidated sustainability reporting of a parent undertaking.1 On 
August 7, 2024, the European Commission published FAQs that address the subsidiary exemption, as well as various other aspects of compliance with the CSRD.2 FAQ 20 provides that the 
consolidated management report/consolidated sustainability reporting of the parent undertaking does not have to already be published when the subsidiary publishes its own management 
report for the subsidiary exemption to be available (in effect allowing the subsidiary to forward incorporate by reference the parent company's consolidated report).  

The chart below shows the views of the leading European firms partnering with us on this Tracker as to whether FAQ 20 is aligned with local law requirements. As with some other items 
addressed in this Tracker, we expect that the responses below will evolve as various EU member state bodies continue their transposition efforts and issue guidance.

Austria Yes, a parent company with a subsidiary organized in Austria can rely on the guidance in 
FAQ 20.

Belgium Unknown at this time.

Bulgaria
The local rules do not explicitly address a case in which the consolidated management 
report/consolidated sustainability reporting is not yet available at the time of publication of 
the subsidiary undertaking’s management report.

Croatia Yes, a parent company with a subsidiary organized in Croatia can rely on the guidance in 
FAQ 20.

Cyprus Unknown at this time.

Czechia Unknown at this time.

Denmark Yes, a parent company with a subsidiary organized in Denmark can rely on the guidance 
in FAQ 20.

Estonia Unknown at this time.

Finland

The preparatory legislative materials concerning Finnish CSRD implementation do not 
address this issue. In general, the FIN-FSA follows the views of EU authorities and the 
same is expected to apply here. However, FIN-FSA has not confirmed its view on this 
specific issue or on the Commission's FAQs as a whole.

France

Article R. 232-8-5 of the French Commercial Code provides that if the French subsidiary 
is exempted from the requirement to draw up a sustainability report, its management  
report shall mention the name and registered office of the consolidating company and link 
to the website on which the consolidated sustainability report (and the related assurance 
statement) is made available.  As neither Article R. 232-8-5 of the French Commercial 
Code, nor any other article of French transposition law or decree, specifies whether the 
consolidated report must already have been published when the management report is 
published, this article should be interpreted so far in light of the analysis above and the 
answer given by the European Commission in FAQ 20. 

Germany Unknown at this time, based on the current draft of the German transposition law 
(“Regierungsentwurf”) that the Cabinet approved on July 24, 2024.

Greece

The Greek implementing legislation does not state that referring to a general link where 
the parent company will publish its consolidated reports suffices when a subsidiary 
organized in Greece is exempted from the sustainability reporting obligation, nor has any 
guidance or circular regarding this matter been issued by any competent authority. Thus, 
absent any further guidance from Greek authorities, it is unclear if a Greek subsidiary can 
rely on the guidance in FAQ 20 and it would be prudent for the parent company to publish 
its consolidated report by the date on which the Greek subsidiary’s management report is 
due, and for the Greek subsidiary’s management report to include a direct weblink to 
parent company’s the published report.

Hungary

Comparing the English wording of the CSRD with the Hungarian legislation implementing 
the exemption, the Hungarian legislation could also permit the interpretation of the EU 
Commission in FAQ 20. However, there is not believed to be any communication in this 
regard from competent Hungarian bodies.

Ireland
As the Irish regulations are silent on this point, it is likely that the guidance in FAQ 20 can 
be relied upon. Recently published FAQs relating to the Irish implementing legislation are 
also silent on this point.1. See Articles 19a(9) and 29a(8) of the Accounting Directive.  

2. Our summary of the FAQs, which discusses many aspects of the CSRD that are not addressed in this Transposition Tracker, 
is available at: https://www.ropesgray.com/en/insights/viewpoints/102jgfn/unpacking-the-new-eu-corporate-sustainability-reporting-directive-faqs 

https://www.ropesgray.com/en/insights/viewpoints/102jgfn/unpacking-the-new-eu-corporate-sustainability-reporting-directive-faqs
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Italy

A parent company with a subsidiary organized in Italy can rely on the guidance in FAQ 
20. It is stipulated in Article 7(3) of the Decree that if the consolidated sustainability report 
is not yet available on the website, it would be appropriate for a statement to be published 
by the parent company indicating the period of publication of the consolidated 
sustainability report and the list of companies included in it.

Latvia

Wording of the Latvian draft law is similar to the respective provisions of the CSRD, and it 
has been stated in the annotation of the Latvian draft law that it does not impose stricter 
requirements with respect to the specific question than the CSRD. Hence, although it 
cannot be stated with an absolute certainty at this time, it is likely that a subsidiary 
organized in Latvia will be able to rely on the guidance in FAQ 20.

Lithuania

Per the FAQ published by the Lithuanian Ministry of Finance, if the parent company is 
publishing the consolidated sustainability report/consolidated management report later 
than the subsidiary, the subsidiary should: (1) in its management report indicate that the 
parent entity will publish the required information no later than 12 months from the last 
day of the financial year (which the management report covers), and indicate the specific 
date on which the parent entity’s report will be published, and (2) the subsidiary’s 
management report should be supplemented by the parent entity’s declaration that the 
consolidated sustainability report/consolidated management report will be published no 
later than 12 months from the last day of the financial year (which the management report 
covers), indicating the specific date on which its report will be published.

Luxembourg

Only an EU parent company with a subsidiary organized in Luxembourg can rely on the 
guidance in FAQ 20. In such cases, the Luxembourg subsidiary may be exempted from 
CSRD reporting by publishing the link to the parent company's website where the 
consolidated report is/will be available for download. If the parent company is organized 
under the laws of a third country (i.e., not another EU Member State), the consolidated 
report needs to be filed with the Luxembourg Trade and Companies Register.

Malta Unknown at this time.

Netherlands Unknown at this time.

Poland Yes, a parent company with a subsidiary organized in Poland can rely on the guidance in 
FAQ 20.

Portugal Unknown at this time.

Romania

A parent company can rely on the guidance in FAQ 20. Note that the Romanian law 
transposing the CSRD (i.e., OMF 85/2024) does not provide for a specific requirement 
that the parent company publish its consolidated report by the date on which the 
subsidiary's management report is due in order for the subsidiary organized in Romania 
to rely on the exemption from CSRD reporting for subsidiaries included in a consolidated 
parent report.

Slovakia A parent company with a subsidiary organized in Slovakia can rely on the guidance in 
FAQ 20.

Slovenia

The Slovenian implementation act does not provide any specific guidelines on this 
question. Since the provisions of the implementing act are in line with the wording of the 
CSRD, it can reasonably be expected that the Slovenian authorities will follow the EC 
guidance in FAQ 20. The Slovanian legislation makes it clear, though, that a parent 
undertaking of a large group shall only be subject to consolidated sustainability reporting 
if the group meets the balance sheet total and net turnover criteria for large undertakings 
(as defined in Article 3(7) of Directive 2013/34/EU), increased by 20% (in accordance with 
Art. 3(8) of Directive 2013/34/EU).

Spain Unknown at this time.

Sweden
The Swedish legislator has not taken a position on the CSRD FAQs published by the 
European Commission. In light of this, there is nothing in the Swedish implementation of 
CSRD that directly prevents a reliance on the approach in FAQ 20.

Iceland Unknown at this time.

Liechtenstein

The CSRD has not yet been fully incorporated into the EEA Agreement, but the Draft 
Joint Committee Decision (JCD) incorporating the CSRD into the EEA Agreement has 
been sent to Commission and is currently under consideration. However, corresponding 
provisions were introduced in the Liechtenstein PGR (Law on Persons and Companies) 
on July 1, 2024, according to which exemptions from sustainability reporting by 
subsidiaries are possible. The relevant law (Art. 1096g PGR) does not include a specific 
deadline for publication and merely references the inclusion within the parent report and 
its relevant deadlines. Seeing that the adoption of the CSRD has been relatively 
seamless within Liechtenstein law and the relevant updated parts of the PGR lean heavily 
on EU law, it can be expected that a parent company with a subsidiary organized in 
Liechtenstein can rely on FAQ 20.

Norway

Yes, a parent company with a subsidiary organized in Norway can rely on the guidance in 
FAQ 20. The Norwegian Ministry of Finance has stated in its FAQs that it assumes that, 
in cases where the subsidiary publishes its annual report before the parent company, it 
will be sufficient for the subsidiary to include a web link in its annual report to where the 
consolidated sustainability reporting will be published at a later date.

Forward incorporation by reference of parent company consolidated reports (cont’d)
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Translation and Publication Requirements for Consolidated Reports 

Member states may impose translation and publication requirements on reports published to satisfy the CSRD’s requirements. The chart below shows the views of the leading European firms 
partnering with us on this Tracker as to the translation and publication requirements that will apply to a parent undertaking that includes a subsidiary in that firm’s jurisdiction in its 
consolidated report.  As with some other items addressed in this Tracker, we expect that the responses below will evolve as various member state bodies continue their transposition efforts 
and issue guidance.

Jurisdiction Translation Requirements Publication Requirements

Austria
German or English. It is currently unknown 
whether the translation must be certified. 
However, certification is generally required.

Requirement to publish on both the parent entity's and the 
subsidiary's websites. A weblink must be included in the 
Austrian subsidiary's management report, ensuring public 
accessibility. Requirement to file with the Austrian 
Companies Register.

Belgium
Into one of the official languages of the 
language area in Belgium where the 
exempted subsidiary's registered office is 
located.

Requirement to post on the parent entity's website. 
Requirement to file with the National Bank of Belgium. The 
annual report of the exempted subsidiary must contain the 
web links to the parent company's consolidated report and 
the related assurance report.

Bulgaria
The consolidated report and its assurance 
report would, in practice, need to be 
translated into Bulgarian for publication. The 
translation must be certified.

Requirement to post on the parent entity's website. The 
Bulgarian subsidiary is required to file with the Bulgarian 
Commercial Registry.

Croatia
The Croatian subsidiary must ensure that 
the report is both published and translated 
into Croatian. The translation must be 
certified by a court-appointed translator.

The Croatian subsidiary is required to file the report with the 
relevant Croatian authority.

Cyprus None Unknown at this time.

Czechia None

Section 32j (3) (c) 6 of the Accounting Act includes an 
obligation to publish a Sustainability Report if the parent 
company is based in a third country (i.e., not an EU Member 
State).

Denmark None

If the parent company is organized in another EU/EEA 
jurisdiction, the subsidiary must disclose in its management 
report (i) the name and registered domicile of the parent 
undertaking, (ii) a weblink to the parent's consolidated 
management report or consolidated sustainability reporting 
and (iii) that the subsidiary is exempt from including 
independent sustainability reporting in its management 
report. If the parent company is organized in a non-EU/EEA 
jurisdiction, the subsidiary must additionally submit certain 
materials, including the parent's consolidated sustainability 
reporting statement, to the Danish Business Authority and 
ensure disclosure requirements of the subsidiary under the 
EU Taxonomy are satisfied.

Jurisdiction Translation Requirements Publication Requirements

Estonia None Requirement to post on the parent entity’s website.

Finland None

The Finnish CSRD implementation does not set 
specific publication requirements for a non-Finnish 
parent entity, although a Finnish parent entity would be 
required to publish its sustainability report on its 
website. However, it is not yet clear whether the 
required link to the parent entity's sustainability report 
in the subsidiary's management report is required to 
lead specifically to the parent's website or whether a 
link to the commercial register, for example, would be 
sufficient.

France French

With respect to the language of the report, if a French 
subsidiary (other than a public interest entity) uses the 
subsidiary exemption and refers to the group's 
consolidated report, it is required, if this report is not in 
French, to provide a certified translation of the 
sustainability report and the assurance on the 
conformity of this information for submission to the 
commercial registry and publication (cf. article R. 232-
25 of the French Commercial Code). In such case, the 
texts do not expressly provide for the information to be 
made available to the public on the subsidiary's local 
website.

Germany

Based on the current draft
of the German transposition law
(“Regierungsentwurf”) that the
Cabinet approved on July 24, 
2024, English or German. The 
translation does not have to be 
certified. As the legislative 
process for the German 
transposition law is still ongoing, 
this is only preliminary 
information. 

In order for a subsidiary of a EU/EEA- or third-country 
parent company to rely on the exemption from CSRD 
reporting, the subsidiary must indicate in its 
management report the website on which the parent 
company's exempting sustainability report can be 
accessed. This may or may not be the website of the 
parent company or the subsidiary.  Third-country 
parent companies are required to submit their 
management report, of which the exempting 
sustainability report is a part, electronically to the 
authority maintaining the company register. 



ROPES & GRAY CSRD TRANSPOSITION TRACKER 11

Jurisdiction Translation Requirements Publication Requirements

Greece

The subsidiary organized in Greece, rather 
than the parent company, is responsible for the 
translation requirements. The subsidiary 
organized in Greece must ensure that the 
reports filed with the Greek Corporate Registry 
are accurately translated into Greek. If a 
discrepancy between the original and the 
translated report is found, the filing in Greek 
prevails. The translation must be certified.

Requirement to post on the subsidiary's 
website. The reports must remain available on 
the subsidiary's website for a minimum period 
of 2 years. The consolidated report must also 
be filed with the Greek Corporate Registry.

Hungary
The report has to be published in at least one 
official language of the European Union.

The exemption may be applied if the 
management report of the exempted 
subsidiary contains: (i) the name and the 
registered office of the parent undertaking 
which prepares a sustainability report as per 
Section 95/E of the Hungarian Act on 
Accounting or in a manner equivalent to the 
provisions of the sustainability reporting 
standards as determined in accordance with 
the implementing act on the equivalence of 
sustainability reporting standards adopted 
pursuant to the third subparagraph of Article 
23(4) of EU Directive 2004/109/EC, and (ii) 
links to the consolidated annual report of the 
parent undertaking or, where applicable, to the 
consolidated sustainability report of the parent 
undertaking and to the assurance opinion, and 
(iii) the fact that the subsidiary is exempt from 
the obligation of publishing its own 
sustainability statement.

Ireland

Irish or English. If the consolidated 
sustainability reporting of the non-EU company 
is in a language other than the English or Irish 
language, a translation into Irish or English of 
that reporting needs to be annexed to the 
directors’ report of the Irish subsidiary. The 
translation must be certified.

There are disclosure obligations on the 
subsidiary, with information to be included in 
the subsidiary's directors' report including a link 
to the website(s) containing the consolidated 
report and the assurance opinion. The 
regulations don't specify whether the website 
needs to be that of the parent or the 
subsidiary.

Jurisdiction Translation Requirements Publication Requirements

Italy

Article 7(4) of the Decree requires the 
exempted company to publish its report in 
Italian or in a language commonly used in 
international finance or translate the report into 
one of those languages. If the translation is not 
certified, the subsidiary must include a 
statement to that effect.

The report must be published with the same 
terms on the subsidiary's website. If the parent 
company does not have a website, the parent 
must make a paper copy of the same 
documents available to anyone who requests 
them. Parent companies must indicate the 
subsidiaries included in the consolidated report 
that benefit from the exemption. 

Latvia Latvian Requirement to post on the subsidiary’s 
website.

Lithuania Lithuanian and/or English

Required to ensure the availability of the 
consolidated report to the public by filing it with 
the Register of Legal Entities of the Republic of 
Lithuania.

Luxembourg English, French or German. The translation 
does not have to be certified.

Requirement to post on the subsidiary's 
website. If the parent company is organized 
under the laws of another EU Member State or 
a third-country, the Luxembourg subsidiary 
must file the consolidated report with a 
Luxembourgish authority.

Malta Unkown at this time Unknown at this time.

Netherlands Dutch, English, German and French are the 
accepted languages. 

The subsidiary is required to (i) refer to the 
website of the parent company where the 
consolidated sustainability report is made 
available, (ii) refer to the assurance statement 
of the consolidated sustainability report, (iii) 
include a statement that the subsidiary is 
exempted, include (iv) in certain cases, file the 
consolidated sustainability report with the trade 
register.

Translation and Publication Requirements for Consolidated Reports (cont’d)
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Jurisdiction Translation Requirements Publication Requirements

Poland The report must be translated into Polish. The 
translation does not have to be certified.

Requirement to post on the parent company's 
website within a maximum of 12 months from 
the balance sheet date of the subsidiary. A 
weblink to the parent company's website 
should be included in the management report 
of the subsidiary. The relevant documents 
should be made available on that website for at 
least 5 years.

Portugal Unknown at this time. Unknown at this time. 

Romania

Romanian language. If a subsidiary organized 
in  Romania is included in the consolidated 
report of a parent company organized in 
another jurisdiction, according to the Romanian 
law transposing the CSRD, the consolidated 
sustainability report of the parent company 
must be published in the Romanian language. 
Any non-certified translation must include a 
statement in this regard.

None

Slovakia

The report must be drawn up in the state 
(Slovak) language and, at the discretion of the 
accounting unit, it may also be stored in a 
foreign language. If the translation into the 
state language is not officially certified, the 
document must contain a statement to that 
effect.

Requirement to post on the parent entity's 
website.

Slovenia
The subsidiary must provide a translation of 
the consolidated parent report into Slovene. 
The translation must be certified.

The subsidiary is required to publish the 
consolidated report on the parent company's 
website. Within one month after publication, 
the subsidiary must provide the consolidated 
report to the Agency of the Republic of 
Slovenia for Public Legal Records and Related 
Services (AJPES).

Spain Unknown at this time. However, the translation 
must be certified. Unknown at this time. 

Jurisdiction Translation Requirements Publication Requirements

Sweden None

For subsidiaries whose parent company is based 
within the EEA, there are no specific publication 
requirements that the parent company must satisfy 
in order for the subsidiary to rely on the exemption 
from CSRD reporting for subsidiaries included in a 
consolidated parent report.  However, regarding 
subsidiaries whose parent company is based 
outside the EEA, there are specific publication 
requirements for the exemption to be applicable for 
its subsidiaries. The requirements include an 
obligation to within six months of the balance sheet 
date make the management report available on its 
website, free of charge. Further, if the parent 
company does not have a website, it must make a 
copy of the management report available to 
anyone who requests it.

Iceland None Unknown at this time. 

Translation and Publication Requirements for Consolidated Reports (cont’d)
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Jurisdiction Translation Requirements Publication Requirements

Liechtenstein

The sustainability report pursuant to Art. 1096i 
para. 1 and 2 PGR must be disclosed together 
with an audit report issued by one or more 
persons or companies that are authorized 
under the national law applicable to the third 
country undertaking or to an EEA member 
state to issue an audit report on the 
sustainability report. If the third country entity 
does not provide this audit report, the 
subsidiary or branch must provide a statement 
indicating that the third country entity has not 
provided the required audit report.  While the 
aforementioned general provisions do not 
provide for any specific language 
requirements, Art. 1123a PGR stipulates for 
Liechtenstein subsidiaries of parent companies 
in third countries in this case that the 
sustainability report and the confirmation must 
be available in at least one of the official 
languages of an EEA member state.

Art. 1096g para. 2 PGR outlines the format of 
publishing in order for a subsidiary company to 
rely on exemption from CSRD reporting. 
Namely, both the consolidated parent report 
and the opinion of the auditor or auditing firm 
on this report must be published according to 
the measures entailed in Art. 1125 PGR. This 
does not require the filing with a local authority, 
but merely availability for inspection by the 
public at the company's registered office (Art. 
1125 para. 2 Nr. 1). A full or partial copy of the 
consolidated annual report must be available 
upon request. Any fee charged for this cannot 
exceed administrative costs. Art. 1123a para. 3 
PGR applies to the subsidiaries mentioned 
under 2) with a parent company in a third 
country, according to which the sustainability 
report, together with the audit opinion and, if 
applicable, the declaration referred to in Art. 
1096i para. 7 PGR, must be made available to 
the public free of charge in at least one of the 
official languages of an EEA member state on 
the website of the subsidiary or branch in 
accordance with Art. 1096i para. 1 and 2 PGR 
no later than twelve months after the balance 
sheet date of the financial year for which the 
sustainability report is prepared.

Norway

The report must be written in Norwegian, 
Swedish, Danish or English. The translation 
does not have to be certified, but non-certified 
translations shall include a statement that they 
are not certified.

While the issue is not directly addressed in 
Norwegian sources, the requirement for the 
subsidiary to include in its management report 
a weblink to the consolidated report 
presupposes that the report is indeed 
published. This suggests that the Norwegian 
subsidiary must itself publish the consolidated 
report if the reporting parent undertaking does 
not publish it online. Note, however, that 
Norwegian authorities may provide additional 
guidance on this issue in the future.

Translation and Publication Requirements for Consolidated Reports (cont’d)
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