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The collection and 
publication of ESG data 
by SMES/ETIS: a major 
challenge for sustainable 
growth 

The collection and publication of environmental, 
social and corporate governance (ESG) data have 
become major challenges for small- and medium-
sized enterprises (SMEs) and entreprises de taille 
intermédiaire (ETIs)1, and, having regard to the 
proportion of the economy that they represent, for 
sustainable growth in Europe..

The regulations drive them to carry out those tasks, 
whether directly or through financial actors, but above 
all, financial investors want to increase their investments 
in businesses with quality ESG procedures, including in 
the fight against climate change, which has become a 
major political priority of the European Union with its 

Green Deal. The markets prefer businesses that are able 
to publish good indicators in these areas, while those 
that cannot do so risk being discriminated against and 
seeing their funding dry up.

Currently, however, many SMEs/ETIs lack basic 
information, while others are informed but have not 
adopted any procedure. Only a small minority of SMEs/
ETIs have adopted a procedure for the collection and 
publication of ESG data, and they encounter a number 
of difficulties.

One category of SMEs/ETIs, in particular, illustrates this 
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challenge, which, if it can be overcome, turns into an 
opportunity: the category of listed companies known in 
English as Small & Mid-Caps (i.e., companies with small 
and medium market capitalisations). These businesses 
already have to satisfy certain minimum transparency 
requirements in order to be listed, however in spite 
of that, the majority have difficulty collecting and 
publishing sufficiently numerous and precise ESG data, 
particularly on the fight against climate change. Yet they 
also have considerable growth and innovation potential, 
which must be mobilised for the European transition to 
sustainable growth.

The purpose of this article, based on recent studies 
and interviews with listed SMEs/ETIs, is to try to assess 
where they stand in terms of ESG transparency, and to 
propose some ways in which they can be given help in 
this area, which is crucial both for their development 
and for the European Union’s transition to a sustainable 
economy.

01.

Businesses’ transparency in 
terms of environmental, social 
and corporate governance 
(ESG) matters is an increasing 
priority in Europe

Such transparency is likely to play a major role in 
redirecting the economy towards sustainable and 
inclusive development, including, as a priority, the 
fight against climate change.

It responds to the objective of taking account of data 

other than the traditional financial data published in 

companies’ balance sheets.

This objective is justified on two grounds:

• First, these data could reveal substantial risks for 

the business capable of having a financial impact 

in the future (for example, the risk associated 

with pollution, which could lead to a production 

stoppage; the risk of excessive exposure to the fossil 

fuels sector, which could result in financial losses in 

the medium to long term; and the risk associated 

with an employment or governance problem, which 

could adversely affect the running of the company);

• Secondly, these data make it possible to assess 

the business’s impact on the world around it, which 

should encourage it (potentially under pressure from 

its partners, not only its financial partners but also 

customers, employees and even NGOs and civil 

society) to take decisions to correct negative impacts 

in those areas and to adopt a sustainable economy 

strategy.

Businesses’ transparency with regard to ESG is therefore 

integral to the increasingly consensual strategy at 

European and global level (cf. the UN’s sustainable 

development goals) to set long-term objectives in 

these three areas, including the fight against climate 

change which has become a priority since the 2015 Paris 

Agreement. Such transparency is particularly supported 

by the NGOs involved in these areas.

National and European regulations have recently 
developed in this area.

At European Union level, the two most recent regulations 

are:

1. The Non-Financial Reporting Directive (NFRD), 
which has applied to businesses with more than 

500 employees since 2018 and which requires 

them to publish a report on their implementation 
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of environmental protection policies (including the 

fight against climate change), employment relations 

(including diversity), and observance of human rights 

and anti-corruption measures, as well as the results 

of these policies and the risks incurred.

2. The Sustainable Finance Disclosure Regulation 
(SFDR), which enters into force on 10 March 2021, 

and which applies to financial investors. In particular, 

this regulation obliges financial investors to be 

transparent about:

• the inclusion of ESG risks in the process of 

decision-making with regard to investment, or in 

advice;

• the inclusion of ESG risks in remuneration policy;

• the account taken of negative impacts in the area 

of sustainability (in accordance with the “apply or 

explain” principle2.

Another regulation is eagerly awaited this year, on 

taxonomy. A regulation was published in 2020, which is to 

be supplemented by a delegated act of the Commission 

and which will result in the classification of “green” 

activities in the area of climate change.

Finally, it should be remembered that the approach to 
ESG is also developing at international level and having 
a real impact on European companies. This approach 

is essentially based on recommendations and voluntary 

commitments. In particular, these include the UN’s 

sustainable development goals, the recommendations 

of the Taskforce on Climate-related Financial Disclosures 

(TCFD) formed by the G20, and the ESG standards of 

the American Sustainable Accounting Standards Board 

(SASB). For SMEs/ETIs with an international presence, 

and particularly that either have or wish to attract non-

European investors, it is preferable to comply with some 

of these recommendations and standards. 

The increasing pressure on SMEs from financial actors, 
and particularly investors, in the area of ESG: 

The European regulations require financial investors to be 

transparent about their investments’ ESG data, and these 

investors pass that requirement on to companies in their 

portfolio.

In addition, an increasing number of investors set 

themselves ambitious targets in this area: for example, 

that 25% of their investments should be in companies 

regarded as “green” or that the whole of their portfolio 

should be on an energy path that is in line with the Paris 

Agreement or with the European Union’s target of carbon 

neutrality by 2050.

ESG rating agencies play an important role in the market 

because they contribute to steering investors towards 

companies that perform better in this area. They also send 

questionnaires to listed SMEs/ETIs, though sometimes 

they confine themselves to processing the data published 

by those companies.

These financial actors therefore send listed SMEs/ETIs 

increasingly sophisticated questionnaires to which those 

companies have difficulty responding, with the risk of 

attracting less funding.

On the other hand, listed SMEs/ETIs that have an 

advanced approach to ESG, answering the questionnaires 

and benefiting from a good ESG rating, also perform 

better financially than the rest, as can be seen from a 

number of studies including that of Eurofi published in 

April 2020 (cf the attached bibliography).
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02.

Listed SMEs/ETIs, which play 
a crucial role in the European 
economy, have difficulty 
collecting and publishing ESG 
data

Listed SMEs/ETIs play a crucial role in the European 
economy.

A study published by Eurofi in April 2020 emphasises 
the importance of listed SMEs/ETIs (Small & Mid-Caps) 
in Europe:

• They represent 80% of listed companies in 
Europe: 2,034 companies, based on a definition of 

capitalisation of less than €5 billion, compared with 

522 large companies or Large Caps;

• They employ 13 million people (or about 6% of 

employees in Europe) and 40% of them belong 
to sectors that are essential to the energy and 
ecological transition: the agro-industry, plastics, 

mining industry, chemicals, transport, building, etc.

It should also be remembered that the majority of experts 

complain that an insufficient number of SMEs/ETIs have 
recourse to the capital markets in Europe, unlike in the 

United States, and think that this impedes their growth, 

particularly in the case of the most innovative companies. 

Moreover, for this reason, one of the priorities of the 

European Commission’s capital markets union action plan 

published in September 2020 is to facilitate access to the 

capital markets for SMEs/ETIs.

SMEs/ETIs are conscious of ESG issues, but they 
struggle to be transparent in this area, including those 
that are listed.

This has been found in two studies, a French one dated 

2017 on SMEs/ETIs and a British one dated 2020, which 

only relates to listed SMEs/ETIs, referred to as SMIDs 

(Small & Mid-Caps). The Eurofi study referred to above 

supports the results of these two studies, as do several 

interviews conducted by the author of this article with 

listed SMEs/ETIs (cf “Some examples“ p06).

1. The study by BPI France Le Lab dated 2017 

covered 1,150 businesses divided into four groups 

by size: very small business-VSBs (less than 

20 employees; 43% of the panel); small businesses 

– SBs (20-49 employees; 32% of the panel); medium-

sized enterprises – ME (50-249 employees; 19%); 

and ETIs (250 employees or more; 6%). It asked 

these businesses how they viewed Corporate Social 

Responsibility (CSR) and about their practices.

In terms of how they viewed CSR, more than 
90% of the replies were positive, with nearly all 
managers saying that they were concerned about 
the well-being of employees, their impact on their 
region and protection of the environment. The 

study did not address the issue of governance.

In terms of practices, on the other hand, many of 
the businesses admitted that they lagged behind. 
The results are summarised as follows, by business 

size: 

« There are major disparities in perceptions and 

practices depending on the size of the business. The 
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feeling that CSR is a business opportunity increases 

with the size of the business. Conversely, the view 

that CSR is a constraint, a source of administrative 

burdens or a concept for larger businesses is 

predominant among the smallest businesses. When 

faced with this procedure and its requirements in 

terms of standards, VSBs and SBs feel that they are 

at a disadvantage. 

The size effect is very clear in terms of CSR 
practices: the number of actions taken and the 

degree of structuring of CSR procedures increase 

with the size of the business, for example:

• structured CSR procedure with an action plan 

(23% of VSBs have one, 30% of SBs, 33% of MEs, 

54% of ETIs); 

• ISO 14001/ISO 50001 certification procedure (11% 

of VSBs, 20% of SBs, 26% of MEs, 49% of ETIs); 

• energy or carbon assessment (8% of VSBs, 12% of 

SBs, 18% of MEs, 38% of ETIs).

It should be noted that even for ETIs, the situation 
was not great: barely half of them had an action 
plan and a certification procedure, and only 38% 
had a carbon assessment.

In short, this study clearly showed the difference 

between positive feelings and achievements, 

including for ETIs.

2. The QCA/Henley study of 2020 provides some 
interesting information about the difficulties 
experienced by British Small & Midcaps (SMIDs) in 
terms of ESG

It was carried out by Henley Business School in 

partnership with QCA (Quoted Company Alliance) 

and Downing LLP. It is based on 30 detailed 

interviews and the replies to questionnaires from 

100 SMIDs and 50 investors. QCA is the business 

organisation for SMIDs in the United Kingdom.

The main result of the study is that the majority of 
SMIDs do not publish satisfactory ESG data:

• More than 2/3 of the businesses surveyed are 

only just starting to develop their procedure 

(51%) or are only at the planning stage (16%); the 

replies become more positive as the size of the 

businesses increases;

• Half of the businesses and investors surveyed 
say that businesses understand ESG objectives, 
but do not know how to measure them;

• The replies to those two questions improve with 

the size of the businesses;

• Only 12% of the ETIs surveyed use ESG standards 

and only 6% of SMEs do so.

In short, this study confirms that many SMIDs have 

difficulty producing good ESG publications. The 

report does not say very much about the basic 

reasons, but obviously mentions the lack of resources 

exacerbated by the pandemic. It also refers to 

the lack of standardised and comparable data, 

which were also mentioned in the Eurofi study. The 

latter says that nearly all the investors questioned 

“mentioned limitations in terms of the coverage, 

transparency, quality and cost of available data, with 

a specific concern about climate-related data”.
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Some examples of the difficulties and best practice 
taken from interviews with listed SMEs/ETIs:

In February 2021, I was able to question five French 

businesses with small and medium market capitalisations, 

of various sizes (1 SME, 3 ETIs and one large company) 

and from various business sectors (audiovisual production, 

state-of-the-art microprocessors, speciality textiles, 

electrical equipment and automotive supplies). 

All five businesses have at least a minimal ESG 
procedure, the least advanced being that of the smallest 
business (due to lack of resources) while the results from 
the other four were fairly, if not very, satisfactory. This 

is not a representative sample, because according to 

the general studies referred to above, they are all more 

advanced in their ESG procedures than the average listed 

SMEs/ETIs. It should be noted that several businesses 

with small and medium market capitalisations refused 

to participate in interviews on this subject, because they 

have little control over them and do not want to talk due 

to the risk to their image and reputation.

These interviews made it possible to obtain precise 
details of the difficulties, costs and successes of the last 
few years, as well as of the recipes for progress.
The two ETIs and the large company, which are in 

the traditional industrial sector, have a long history 
and adopted this procedure more than 10 years ago, 

focussing initially on social issues, often starting with 

safety at work, and on the consumption of energy and 

resources. Now, their procedure is well-advanced in the 

three ESG areas; they publish an annual report containing 

numerous data, as well as certifications, for example on 

the compliance with social standards of factories located 

in Asia. They have ESG ratings, sometimes partial, which 

have gradually improved. Finally, they note all the positive 

aspects of the ESG procedure for the successful running 

of the business, particularly with regard to the employees’, 

and especially the younger employees’, commitment to, 

and even pride in, this procedure.

At first, the last ETI, which is more recent and is not in a 

traditional industrial sector, subcontracted a minimal ESG 

procedure before making it an internal priority, especially 

in social and governance matters. It also initiated a 

procedure in the area of the environment, which in its 

case is less crucial than for industrial companies, but it was 

hampered by its limited resources.

The four businesses that have a well-advanced ESG 
procedure have all experienced difficulties gathering 
data, which they have resolved, at least in part, by 

gradually introducing systematic information gathering 

(for example on a factory-by-factory basis) and also by 

using third-party contractors. In fact, an ecosystem that 

gathers ESG data, or that helps businesses to do so, is 

developing, and it sometimes performs very well, but it is 

obviously not free. Some businesses have also benefited 

from networking with companies in the same sector, which 

allows for the free circulation of information (including for 

the application of regulations) and the dissemination of 

best practice.

But even among these four businesses, which are 
among the “model students” in this area, the difficulties 
must not be under-estimated, particularly for the three 
ETIs. First of all, there are the costs associated with this 

procedure: external costs when they use specialist firms, 

and internal costs in terms of human resources. For this 

reason, they take a gradual approach and every year have 

to make choices between new ways of improving their 

procedure.

The publication of indicators relating to climate 
change is particularly demanding. On the one hand, 

these indicators relate to the business’s suppliers and 

#RecoveryPlan #Social #Economy 
#Finance #EUGreenDeal

Economy and Finance / EU Budget
March 2021



0 7 /  1 1

customers, and not just to the business itself (this is 

called Scope 3). On the other hand, one cannot confine 

oneself to static data, because in accordance with the 

Paris Agreement and the European Union objectives, 

businesses must estimate their trajectories at least in the 

medium term, which requires a specific methodology and 

specific scenarios.

One common problem is the increasing pressure from 
financial investors and the rating agencies, which demand 

more and more answers to questionnaires, which also 

differ amongst themselves. In this case again, these 

businesses are obliged to make choices – they cannot 

answer all the questions. Some investors now demand 

that such SMEs/ETIs have a zero-carbon target by 2050, to 

which they cannot respond in a serious way.

Furthermore, the gradual approach taken by businesses 
over time is not always understood by investors. One 

business questioned, for example, said that one year 

it had published a higher carbon footprint figure than 

the previous year because it had improved its method 

of calculation, and had had considerable difficulty 

convincing people that this did not represent a decline in 

performance.

The heterogeneity of the questionnaires is increased 
by the lack of minimal international harmonisation; 

American questionnaires, for example, refer to the 

American SASB standards and not to the European 

Union standards; they are more concerned with the ESG 

risks for the business than with the business’s impact on 

its environment (“simple materiality” rather than “dual 

materiality”). For example, they also ask what action 

the business has taken in favour of ethnic minorities, a 

question that cannot be answered in France.

Finally, three of the five businesses indicated that 

they were concerned about the European taxonomy 

associated with climate change, which is expected to 

be introduced in the near future (probably in 2022), and 

which appears to them to be burdensome, complex 

and probably disadvantageous, when their American 

and Asian competitors will not be subject to these new 

constraints. They ask for a reasonable implementation 

timetable.

03.

POSSIBLE WAYS TO HELP 
LISTED SMEs/ETIs WITH THEIR 
ESG PROCEDURES

The Eurofi study and the QCA study both mention a 

number of ways forward, which are supported by the 

interviews conducted with the five businesses. Finance 

Finland, the Finnish banking and financial association, the 

French Management Association (AFG) and six European 

banking and financial associations have also made 

interesting proposals to facilitate the use of ESG data by 

European SMEs/ETIs.

Regulations that are suitable for SMEs/ETIs and that 
are accompanied by specific advice:

In most cases, due to the thresholds set (number of 

employees, turnover, total assets), the EU regulations 

are only aimed at large companies. But even businesses 

below these thresholds are affected, if only through 

their financial investors, that are themselves subject 

to specific regulations and to numerous international 

recommendations (cf. 01, p02). Large businesses are 

also asked about their subcontractors and customers, 

particularly in terms of the fight against climate change, 

and they pass these questions on to companies that have 

a relationship with them.
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It would therefore be better to apply a simplified regime 
to SMEs/ETIs, which would first be applied to those that 

are listed, and then to all the others (in the latter case, at 

least on a voluntary basis). The public authorities should 

work towards this with the community of SMEs/ETIs and 

financial investors. 

Finance Finland also recommends that the EU should 
undertake standardisation work so that harmonised and 

comparable information can be obtained on businesses’ 

ESG performance.

One initiative that could usefully be adopted at European 

Union level, and which is most relevant for SMEs/ETIs, 

is that of the French Asset-Management Association 

(Association française de gestion), which in 2019 proposed 

a minimum list of 34 cross-sectoral ESG indicators 

regarded as indispensable and the majority of which are 

relatively easy to gather.

A Taskforce of EFRAG (European Financial Reporting 

Advisory Group), a consultative body that advises the 

European Commission, has just produced a report 

containing 54 proposals on non-financial transparency 

(in other words ESG). For the SMEs, it proposes that the 
publication requirements should not be a simplified 
version of those for large businesses, but should 
be defined for SMEs depending on their particular 
characteristics.

Eurofi also proposes that national public prescribers 

(auditors, national central banks, accounting and financial 

bodies, etc.) and those of Europe (European Banking 

Authority, EFRAG, European Securities and Markets 

Authority, Eurostat, European Central Bank, etc.) should 
group together to adopt a common normative approach 
to the production of ESG indicators.

Furthermore, as the QCA study proposes, the regulations 
could be accompanied by advice and by a “roadmap” 

taking account of the gradual adoption of procedures 

over time (which is essential, as is shown by the interviews 

with the ETIs referred to above).

Information and training efforts for SMEs/ETIs 
relating to ESG issues and methodologies

The studies emphasise that too many businesses lack 

information about ESG procedures. All possible means 

should be used provide them with basic information, 

based on suitable regulations, advice and the “roadmap” 

recommended above. An effort to provide professional 

training also appears to be essential.

In particular, Eurofi proposes the development of 

awareness and methodology materials to facilitate the 

introduction of ESG procedures by listed SMEs/ETIs, as 

well as the dissemination of best practice. Widespread 
support would have to be provided by the usual 
partners of SMEs/ETIs (not only business organisations 

and training bodies, but also public authorities and 

financial partners). 

It should be noted that the ETIs questioned in February 

frequently had the benefit of a common approach to 

information and training shared with businesses in the 

same sector and supported by the public authorities.

The creation of national associations or fora for listed 
SMEs/ETIs (and at the EU level) along the lines of the one 

in the United Kingdom, should also be considered; this 

would enable work to be done in common in this area, 

and facilitate joint initiatives with the public authorities 

and/or financial actors.
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A necessary effort by financial actors to simplify and 
coordinate and to adapt to the needs of SMEs/ETIs:

It emerges from the studies and interviews that financial 

investors and ESG rating agencies tend to complicate the 

ESG procedures of listed SMEs/ETIs, when they should be 

helping them in this area of public interest.

First, they should adapt and simplify their questionnaires. 

For example, the Norwegian sovereign fund sent a 

questionnaire on child labour to a small French industrial 

company, which asked whether they had checked that 

one of their suppliers paid its employees enough for them 

to be able to pay for their children’s education...

It appears to be essential for them to adopt a more 

constructive approach, which will also require working 
together with non-financial actors to adapt and 
coordinate their questionnaires and their methods.

Eurofi believes that the EIB, national state development 

banks and public investors should play a key role in this 

shared work, and proposes that they should coordinate 

in order to standardise the ESG analytical framework 

based on their expertise and to develop a standardised 

European set of minimum ESG indicators for the public 

sector. One interesting initiative is also worthy of note: 

that of investors that are launching funds dedicated 
to sustainable growth and that engage in actions to 
support and conduct dialogue with the SMEs/ETIs in 

which they invest, which are not “model ESG students” at 

the outset but which commit to become so (an example is 

the CDC-Croissance Sustainable Growth fund).

Finally, listed SMEs/ETIs indicate their concern about the 
non-financial rating agencies of the European Union, 

which led the way in their creation, being bought up by 
the large Anglo-American credit rating agencies, with 

the risk that American methods and standards might be 

applied to the detriment of European Union SMEs/ETIs. 

Thus, one of the businesses questioned told me that a 

large American agency had rated it very badly for ESG 

because it had misunderstood the data published on its 

site and had not taken the trouble to question it directly.

Support measures in terms of access to data:

This is probably the most difficult problem to resolve 

quickly, but there are several possible ways forward: an 

ambitious and medium-term approach involving the 

creation of an ESG database at EU level, and pragmatic 

and immediate approaches involving the provision of 

targeted assistance to SMEs/ETIs.

1. The creation of an ESG database at European 
Union level: In 2020, during the European 

Commission’s consultation on sustainable finance, 

all the European associations of financial actors 

(banks, insurance companies, asset managers) asked 

the Commission to create such a database. This 

would focus on publications pursuant to European 

regulations, starting with those relating to the fight 

against climate change, and would also include 

information gathered by national and European 

Union public institutions (governments, central 

banks, etc). In order to construct this database, it 

would be preferable to have a genuine public-private 

partnership, particularly including financial investors 

and rating agencies. 

The Commission has just responded favourably 

to this request, launching the initiative to create a 

“Single European Access Point”. This will involve an 

EU-wide free access platform enabling investors and 

other stakeholders to access businesses’ financial 

and non-financial information (including ESG 

information) more easily.
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2. Possible assistance with the collection of 
data by listed SMEs/ETIs: As already stated, 

particularly during the interviews with SMEs/ETIs, 

there are technical tools that can help SMEs: a 

carbon assessment for businesses in this category, 

including Scope 3 (which measures the impact of the 

business’s suppliers and customers), costs between 

€10,000 and €15,000; a lifecycle analysis (covering all 

environmental issues, including renewable economy 

issues) costs between €30,000 and €40,000. 

Eurofi also proposes to promote the automation of 

ESG data collection and the provision to SMIDs of 

tools to enter, visualise and transmit ESG indicators.

Part of these costs could be paid by investors and/
or by public authorities.

Conclusion

There will no sustainable growth in Europe and the 
challenge of zero carbon by 2050 will not be achieved 
without SMEs/ETIs. However, until now, the majority 
of them have been completely ill-equipped to deal 
with these issues. 

Even among listed SMEs/ETIs, which, unlike the majority 

of SMEs/ETIs, have in most cases adopted an ESG 

approach, the difficulties involved in gathering and 

publishing ESG data are considerable, particularly with 

regard to climate change. These businesses are also 

concerned about the forthcoming regulations on climatic 

taxonomy.

The pressure on SMEs/ETIs from financial actors will 
increase in this area.

Financial investors are obliged to apply such pressure 

not only by the legislation, but also by their own targets, 

particularly with regard to climate change, and by the 

pressure put on them by NGOs and civil society.

Banks, which provide most of the financing for SMEs/ETIs, 

are also increasingly proactive in this area and have to 

satisfy themselves as to the “sustainable” policies of the 

businesses that they finance.

There is therefore a considerable risk to SMEs/ETIs that 

they cannot respond to this pressure, that they will lose 

access to the most common current forms of financing. 

On the other hand, those that can respond to these new 

challenges will definitely benefit from doing so.

In order for SMEs/ETIs to gradually respond to 
these new challenges, a general mobilisation will be 
required:

SMEs/ETIs must make sustainable growth and the fight 

against climate change one of their priorities, which will 
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require them to become informed, to define a strategy to 

be gradually adopted over time and to devote at least a 

small proportion of their resources to that strategy every 

year; it is in their best interests to group together to deal 

with these issues jointly, at sectoral or inter-sectoral level.

General mobilisation of their partners is necessary, 

starting with European and national public authorities 

(whose actions must also be taken gradually over time) 

and then including financial actors (investors, banks, rating 

agencies), training bodies, sectoral and inter-sectoral 

business associations, etc. 

A general mobilisation of this kind happened in the 

European Union before the changeover to the euro, and 

was coordinated both at EU and national level. Particularly 

as regards the fight against global warming, this challenge 

is just as important a priority for the European Union, its 

Member States, its businesses and its citizens.

1 - Reminder of the European definition of SMEs (small and medium-sized enterprises) and ETIs (entreprises de taille intermédiaire):

•  An SME is a business that has a workforce of less than 250 people and whose annual turnover does not exceed €50 million or whose total assets do not exceed 

€43 million;

• An ETI is a business that does not belong to the category of SMEs, which has a workforce of less than 5,000 people, whose annual turnover does not exceed 

€1,500 million or whose total assets do not exceed €2 billion. 

2 - “Apply or explain”: this rule requires businesses either to apply an item in the regulations or to explain publicly why they do not do so (for example because it 

is too difficult or not appropriate to their situation).
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particularly interesting and with whom it was agreed that their anonymity would be respected. Jean-Marie Andres (Eurofi), 

Marie-Pierre Peillon (Groupama Asset Management and the French Asset-Management Association), Rami Feghali (PwC) and 
Antoine de Salins (I Care et Consult) - who gave me very good quality information and advice.

Eurofi - “Eurofi initiative – ESG Report on Small & Mid-Caps”, April 2020. BPI France Le Lab - “A human adventure: SMEs/ETIs and CSR”, January 2018. QCA/

Henley - “QCA report: ESG in Small & Mid-Sized Quoted Companies - Perceptions, Myths and Realities”, September 2020. Finance Finland - “The Finnish financial 

sector’s proposals for the advancement of ESG data reporting and management in the EU”, November 2019. EACB, EBF, EFAMA, ESBG, Insurance Europe and 

Pensions Europe - “Joint letter on the creation of a European ESG database”, March 2020. EFRAG European Reporting Lab - “Proposals for a relevant and 

dynamic EU sustainability reporting standard-setting”, March 2021.
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