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To: ISS Board 
 
Re: The ADF comments on IFRS S2 Climate-related disclosure – Exposure Draft 
 
 
Saint-Cloud, June 20, 2022. 
 

Preamble 
 

Humanity is at a pivotal moment in its history. It dominates a planet with limited resources, 
using tools whose current energy sources pose a threat to its future.  

Following COP21, 183 States ratified the Paris Agreement.  The 6th IPCC report stresses the 
urgency and the importance of the actions to be taken to reduce our greenhouse gas 
emissions.  The mobilization of States, Corporations and the development of appropriate 
new technologies are critical conditions to achieve this collective objective. 
 
Les Ateliers du Futur - The ADF - is an NGO  

- focused on Climate because the priority of our next decade is to act on this worlwide 
crisis, 

- International because solutions are obviously global, 
- Oriented towards Corporations because these actors represent the bulk of GHG 

emissions and have the means to meet the challenge of decarbonization: financial 
means (capabilities), decarbonization technologies (skills), and, most often, the will 
to implement them (will). 

 
In order to reinforce this will, often competing with other shorter-term priorities, The ADF 
consider it urgent to develop extra-financial reporting standards for the Climate impact. 
They are indeed the best lever for transparency, and therefore instrumental for enterprises, 
sensitive to their reputation, to increase their commitment to the benefit of the Climate.  

 
For this reason, The ADF has developed and recommended at the end of 2021 a draft 
climate-oriented NFR standard, the Net Climate Liability (NCL) standard reporting that you 
will find on our website HERE. 

 
The ADF would therefore like to congratulate the ISS Board and the IFRS Foundation for 
giving priority to the rapid production of a climate component of extra-financial reporting 
with an international vocation applicable to corporations. This perfectly addresses our view 
of the historical responsibility that we bear towards future generations. 
 
This “Keystone” project is nevertheless, in its current Exposure Draft version, seriously 
weakened by at least 3 design flaws: 
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1- Failure to take into account the major objective of humanity in line with the Paris 
Agreement - to reduce our GHG emissions, within the main objectives of this reporting.  
  
2- A requirement of self-assessment, in our eyes naïve, therefore weak and dangerous. 
 

Given the potential conflicts of interest and limits of in-house expertise, we recommend 
a risk assessment process based on 
- The imperative disclosure of the corporations’ GHG emission trajectory, 

decarbonization plans, financial means and governance, 
- The demonstration of its ability to balance future Climate-related cash-flows derived 

from this trajectory while preserving market position. 
 
3- Finally, a risk of dispersion harmful to the Climate.  
 

The ADF consider it essential to preserve during the coming 24 months the focus of 
top executives towards this priority subject of decarbonization.  It seems to us 
counterproductive and thus dangerous for the responsibility of corporations and 
standard setters to broaden the spectrum of requirements in the short term to areas 
other than decarbonization trajectories. 

 
We therefore urge: 
- The imperative requirement of GHG emissions trajectories by 2030 and 2050, 
- The decarbonization plans, financial impacts and governance, 
- The postponement of 24 months at the start of other requirements which would risk 
cannibalizing precious resources to properly develop and launch these key trajectories for 
our future. 
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Specific answers: 
 

 
 
 
a) No, we do not share the objectives set in this Exposure Draft.  
 
Indeed, the context of the Paris Agreement signed in 2015 and ratified by 183 nations 
around the world does not seem sufficiently taken into account. This context requires all 
Parties to make their best efforts to limit the impact of their activities on climate. The IFRS 
Foundation and the ISS Board therefore assume part of this responsibility and should include 
the area of Climate Impact in the objectives of non-financial reporting. However, this 
objective is not explicitly taken up. 
 
b) No, the objectives mentioned do not fully meet the requirements of asset owners, asset 
managers, banks and insurance companies who must now report on the carbon footprint of 
their assets.  For this reason, it is also essential to require each of the enterprises to publish 
its prospective trajectory of greenhouse gas emissions to allow its lenders and investors to 
consolidate them to publish the prospective trajectory of their assets. 
 
c) No, we do not believe that the requirements contained in the Exposure Draft will achieve 
its essential objectives. Indeed, this reporting is based on a self-assessment by the 
corporation of its risks and opportunities with regard to the climate.  
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However, it is obvious that the required expertise and maturity is not yet universally 
widespread: 

- The complexity of the climatic, technological, financial and market environment is 
extreme, therefore difficult to apprehend even with stochastic models by a 
corporation regardless of its sector of activity, 

- Multiple factors generate conflicts of interest, often between short-term concerns or 
objectives and the medium/long term. For management by definition ephemeral, 
there is therefore a natural temptation to minimize long-term threats to favor 
perceived value in the short term... 

 
Therefore, we propose to replace the risk self-assessment process with a requirement for 
systematic publication of the projected trajectory of greenhouse gas emissions to 2030 and 
2050. These two horizons are consistent with the Paris Agreement as well as with the most 
recent recommendations of the IPCC (see AR6 issued in 2021 and 2022). 
 
Conversely, we consider that the assessment of the physical risk to which the corporation is 
exposed by the climate is a second-rate subject.  
 
Indeed, most often, these physical risks are insurable because geographically diversifiable 
even in the case of extreme events such as storms or heat waves. In addition, specific 
situations are already the subject of reporting as part of the risk management system and 
the Management Report.  
 
Moreover, the necessary additional statistical work, expertise of insurers and actuaries by 
definition, required by such reporting on gross physical risks necessarily consumes precious 
resources and managerial time.  
 
Most importantly, the corporation needs them as a priority to build and communicate its 
long-term greenhouse gas emissions  trajectory as part of a major strategic decarbonization 
initiative, total or partial according to its ambitions. 
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The ADF are in agreement with the proposed principles of governance.  
 
However, for their application, the lack of precise standards for the process of identifying 
risk factors makes the quality control of this process uncertain. This reinforces our opinion 
that this principle of self-risk assessment is dangerous.  
 
We therefore recommend establishing a mandatory standard requiring the publication of 
greenhouse gas trajectories, associated action plans, financial means and governance, as this 
makes it possible to identify the essence of the risks suffered and caused with regard to the 
climate. 
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To (a) and (b) Our answers are no: 

 
We would like to stress that there are at least three types of risks to which a corporation is 
exposed because of the climate: 

- the economic, physical and transitional, risks related to its exposure to the Climate 
but also to its own Impact on the Climate (customers’ behaviour, suppliers, local 
authorities, etc.)  

- the legal risks, in particular of litigation, which are akin to a compliance risk in a 
highly evolving environment, 

- the risk to its perceived shareholder value penalizing not only its investors and 
lenders, but also its ability to raise capital to fund its organic and inorganic growth. 
 

As already mentioned, the complexity of the climatic, technological, financial, market, legal 
environments is extreme, therefore difficult to apprehend even by stochastic models by a 
corporation, regardless of its sector of activity. This presupposes rare expertise and maturity. 
 
In addition, multiple factors often generate conflicts of interest between short-term 
concerns or objectives and the medium/long term. For the management by definition 
ephemeral, there is therefore a natural temptation to minimize long-term threats to favor 
perceived value in the short term...  
 
For all these reasons, risk self-assessment is clearly not adapted to such a complex 
environment. The results would necessarily be biased depending on the systems and 
maturity of each of the enterprises. This is already noticeable in the weakness of the 
responses observed in general to the TCFD's reporting requirements. 
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For concise but accurate reporting on Climate, we propose to replace this self-assessment 
with an imperative requirement for a greenhouse gas emissions trajectory with planned 
actions, financial means and governance that appear critical to reporting on the risks 
associated with the corporation's interaction with its environment.  
 
These 4 elements of simplified reporting characterize indeed particularly well: 

- Its reputation therefore its attractiveness vis-à-vis customers and employees, its 
ability to generate loyalty therefore revenues and margins, productivity and 
therefore partly its value, 

- Its legal risk, its exposure to climate litigation, 
- The risks to its perceived shareholder value to which not only investors and lenders 

are exposed, but also the corporation itself. 
 

More specifically, to better characterize this latter risk on shareholder value as requested by 
the TCFD, we recommend characterizing the financial means by the climate-related cash 
flows derived from the corporation projections for  

- Each year to 2030, 
- Every 5 year-period between 2030 and 2050.   

 
These climate-related cash flows would include: 

§ The decarbonization program’s impact on CAPEX and OPEX, 
§ Any additional expenses or revenues from taxes and carbon credits. The estimate of 

future carbon credits is to be based on spot and future values of representative 
instruments when available.  

§ Other impacts on revenues: Corporate or product portfolio management. Pricing 
increases needed to partly offset decarbonization CAPEX and OPEX should be 
assessed with impacts on volumes, based on demand elasticity, with a special review 
by auditors.  

§ Impact on margins: Pursuant to management planned pricing actions. 
§ Costs of Carbon removal/offsetting initiatives over the forecast period 

 
Based on its multiyear climate forecast, each corporation could also be asked to discount 
these climate-related cash flows for the period between its last closed exercise and 2050. 
The resulting KPI name proposed by les ADF is NCL for Net Climate Liability (CC NC-ND 
licensed) 
 
The value of these climate-related cash-flows and KPI would be two-fold:  

§ Internally, to provide the corporation and its top management a financial estimate of 
its decarbonization program impacts and associated risks,  

§ Externally, to facilitate both the assessment of climate-related risks and the 
credibility of the overall emission trajectory:  

o In case of low or negative NCL, the financial feasibility of the decarbonation 
program will support its credibility, 
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o A significant NCL means that cash flows generated by other businesses within 
the group will be required to fund this program. This could require in depth 
analysis. 

o In the absence of decarbonization program, NCL will provide a first estimate 
of such strategy impact on the corporate valuation. 

 
To produce such essential reporting components, the discussions conducted within the Net 
Climate Liability Forum in March, April and May 2022 confirmed that the corporation's 
resources and managerial attention must be fully mobilized. It can only be part of a genuine 
strategic initiative which must involve all operational and functional directorates. Specific 
investments are also essential to build an emissions management control tool that is up to 
the task. 
 
As a result, it seems counterproductive to add in the short-term other requirements to these 
key components, the most essential: trajectory of greenhouse gas emissions and the 
associated actions, financial means and governance. 
   
The other requirements provided in this Exposure Draft should in our opinion be postponed 
for at least 3 years in order to allow enterprises to stabilize these elements and their 
investors and lenders to integrate them into the emissions trajectory of their own assets.  
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a) and (b): No we do not agree: 

 
It seems essential to focus corporations on the priority subject of decarbonization 
trajectories for a good prioritization of resource allocations, especially at the start of this 
extra-financial reporting.  
 
We consider that the assessment of the impact of climate risks on the activity of enterprises 
is a second-rate matter.  
 
Indeed, most often these physical risks are insurable because geographically diversifiable 
even in the case of extreme events such as storms or heat waves. In addition, specific 
situations are already subject to reporting as part of the risk management system and the 
Management Report. 
 
The impact of the corporation on the climate is more important than the assessment of the 
risks to which the climate exposes the corporation. 
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a) and (b) 
No, we do not believe that the requirements contained in the Exposure Draft will achieve its 
essential objectives.  
 
The urgency to act by 2030 repeated by successive IPCC reports requires a clarification of the 
trajectories of greenhouse gas emissions by 2030 and 2050: 

- By 2030, an annual prospective trajectory seems essential to monitor the actions 
planned by the corporation.  

- Between 2030 and 2050 five-year intervals seem to be adapted. 
In support of these trajectories, it seems essential to obtain from enterprises a presentation 
of their decarbonization program (action plans, innovations, etc.), financial means and 
governance.  
 
(c) and (d) 
Yes, as part of decarbonization trajectories, it is useful to obtain carbon neutralization policies that 
can take the form of carbon sequestration through nature-based solutions (such as reforestation) or 
direct removal through technological means (capture and storage). 
These policies will be all the more reliable if they are based on documented action plans that 
allow a degree of confidence to be attached to them.  
 
 
 
 
 



                              

Lesateliersdufutur.org                   LES ATELIERS DU FUTUR  -  92210 Saint-Cloud                             
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a) 
Given the importance of allocating most resources to decarbonization trajectories, it seems 
reasonable to request qualitative information during the first 5 years of reporting, followed 
by quantitative information.  
 
(b) and (c) 
Yes   
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(a) (b) (c) (d): 
The subject of the resilience of the corporation does not seem to us the most important 
because the corresponding risks are largely transferred to insurers. 
 
In addition, the complexity of the climatic, technological, financial and market environment 
is extreme, therefore difficult to modelize even with stochastic models by a corporation 
regardless of its sector of activity, 
 
For all these recommendations it seems to us that this reporting would be cumbersome to 
establish for a low added value. 
 
It seems preferable to us to focus the corporation and its management on the essential 
objective of decarbonization trajectories.   
 
e) No: Our research activities have confirmed the importance of the resources that will have 
to be allocated to the definition of the decarbonization trajectories that are priorities (cf. 
Question 12). Any other reporting item seems of a lesser priority. 
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We do not agree on the proposed disclosure if it is related to any kind of self-assessment 
process to identify and assess climate related risks.  
 
We would agree with any risk management disclosure requirement only if it is based on a 
process starting by building the 4 key blocks already mentioned: trajectory of greenhouse 
gas emissions and associated actions, financial means and governance. 
 
The reality of the market leads to our strong belief that this process of self-assessment by 
enterprises would be non-optimal:  
 
We would like to stress that there are at least three types of risks to which a corporation is 
exposed because of the climate: 

- the economic, physical and transitional, risks related to its exposure to the Climate 
but also to its own Impact on the Climate (customers’ behaviour, suppliers, local 
authorities, etc.)  

- the legal risks, in particular of litigation, which are akin to a compliance risk in a 
highly evolving environment, 

- the risk to its perceived shareholder value penalizing not only its investors and 
lenders, but also its ability to raise capital to fund its organic and inorganic growth. 
 

As already mentioned, the complexity of the climatic, technological, financial, market, legal 
environments is extreme, therefore difficult to apprehend even through stochastic models 
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by a corporation, regardless of its sector of activity. This presupposes rare expertise and 
maturity. 
 
In addition, multiple factors often generate conflicts of interest between short-term 
concerns or objectives and the medium/long term. For management by definition 
ephemeral, there is therefore a natural tendency to minimize long-term threats to favor 
perceived value in the short term...  
 
For all these reasons, the risk self-assessment is clearly not adapted to this environment. The 
results would necessarily be biased according to the devices and maturity of each of the 
enterprises. This is already noticeable in the weakness of the responses observed in general 
to the TCFD's reporting requirements. 
 
For concise but precise reporting on the Climate, we propose to replace this self-assessment 
with an imperative requirement for a trajectory of greenhouse gas emissions accompanied 
by the planned actions, financial means and governance that seem to be the best area of 
reporting on the risks related to the interaction of the corporation with its environment.  
 
These 4 elements of simplified reporting characterize in fact particularly well: 

- Its reputation therefore its attractiveness vis-à-vis customers and employees, its 
ability to generate loyalty therefore revenues and margins, productivity and 
therefore partly its value, 

- Its legal risk, its exposure to climate litigation, 
- The risks to its shareholder value to which not only its investors and lenders are 

exposed, but also the corporation itself. 
 

More specifically, to better characterize this latter risk on shareholder value as requested by 
the TCFD, we recommend characterizing the financial means by the climate-related cash 
flows derived from the corporation projections for  

- Each year to 2030, 
- Every 5 year-period between 2030 and 2050.   

These climate-related cash flows would include: 
§ The decarbonization program’s impact on CAPEX and OPEX, 
§ Any additional expenses or revenues from taxes and carbon credits. The estimate of 

future carbon credits is to be based on spot and future values of representative 
instruments when available.  

§ Other impacts on revenues: Corporate or product portfolio management. Pricing 
increases needed to partly offset decarbonization CAPEX and OPEX should be 
assessed with impacts on volumes, based on demand elasticity, with a special review 
by auditors.  

§ Impact on margins: Pursuant to management planned pricing actions. 
§ Costs of Carbon removal/offsetting initiatives over the forecast period 
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Based on its multiyear climate forecast, each corporation could also be asked to discount 
these climate-related cash flows for the period between its last closed exercise and 2050. 
The resulting KPI name proposed by les ADF is NCL for Net Climate Liability (CC NC-ND 
licensed) 
 
The value of these climate-related cash-flows and KPI would be two-fold:  

§ Internally, to provide the corporation and its top management a financial estimate of 
its decarbonization program impacts and associated risks,  

§ Externally, to facilitate both the assessment of climate-related risks and the 
credibility of the overall emission trajectory:  

o In case of low or negative NCL, the financial feasibility of the decarbonation 
program will support its credibility, 

o A significant NCL means that cash flows generated by other businesses within 
the group will be required to fund this program. This could require in depth 
analysis. 

o In the absence of decarbonization program, NCL will provide a first estimate 
of such strategy impact on the corporate valuation. 

 
 
It can only be a real strategic initiative that must mobilize all operational and functional 
departments. Specific investments are also essential to build an emissions management 
control tool that is up to the task. 
 
As a result, it seems counterproductive to add in the short-term other requirements to these 
key components, the most essential:  trajectory of greenhouse gas emissions and the 
associated actions, financial means and governance.   
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a)(b) No. We consider it essential as an element of extra-financial climate-oriented 
reporting the publication of GHG emission trajectories to 2030 and 2050, split between 
scope 1, 2 and 3 downstream. Only these trajectories contain all the information on the 
extent of the foreseeable interactions between the corporation and its environment 
under the Climate. This naturally stems from the responsibility of standard designers 
following the Paris Agreement. 
  c)    Yes 

d) CO2eq 
e) OK 
f) For the sake of saving scarce resources, we strongly recommend to split Scope 3 

between upstream and downstream. Downstream should not be compulsory given 
the complexity to capture relevant data. Upstream should be required as it falls 
mostly under the corporation's control.  
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a) The ADF considers that the publication requirements for Climate objectives are 

insufficient.  
 

Indeed, the Paris Agreement makes it essential to energize all GHG emitters and therefore 
enterprises. The urgency to act by 2030, reinforced by successive IPCC reports, requires a 
clarification of the trajectories of greenhouse gas emissions by 2030 and 2050: 

- By 2030, an annual prospective trajectory seems essential to follow the actions 
planned by the corporation.  

- Between 2030 and 2050 five-year intervals seem to be adapted. 
 
In addition, a link with the trajectories of the sectors of activity resulting from a scientific 
declination of the objectives of the Paris Agreement should be made and any deviation from 
these generally accepted trajectories should be commented. 
 

b) We consider the proposed definition to be clear. 
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a) (b) (c)  
No comments. 
  
d) Indeed it seems useful to us to obtain from financial institutions (commercial banks, 
investment banks, asset managers...)  transparency on the emitting intensity of the activities 
they finance or invest in. 
 
Nevertheless, reliable reporting by enterprises is a prerequisite for making the reporting that 
can be produced by financial institutions more reliable (problem of access and quality of 
data).  This militates for a one-year delay in this reporting of the financial sector. 
 
In addition, in the short and medium term, it seems wise to us to distinguish between credit 
and investment flows (analysis of customers possible at subscription or during renewal) and 
stocks (difficulties in obtaining information retrospectively and modifying current contracts). 
  
e) 
Yes, in principle as long as the notion of "carbon-related" is clearly defined which does not 
seem to be the case. 
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f) 
Yes 
  
g)  
Yes 
  
h) 
Yes 
  
 i)  
 Yes in principle, provided that the risk of double counting between customers and  
  suppliers has been managed. 
  
  (j) (k) (l) 
  Specific reporting requests by nature of activity seem to us of lower priority and less urgent 
than achieving decarbonization trajectories.  
 
  We suggest reserving these requests for the most important enterprises (threshold of    
  materiality based on the number of employees, for example enterprises with more than 
500 employees and the most emitters of greenhouse gases (threshold to be defined) and 
differ implementation by 24 months.    
 
 
 
 

 
 

a) In the wake of the publication of its draft Climate-oriented reporting standard Net 
Climate Liability (NCL), our NCL Forum brought together International Consulting 
Enterprises specialized in supporting Corporations for their decarbonization strategy.  

 



                              

Lesateliersdufutur.org                   LES ATELIERS DU FUTUR  -  92210 Saint-Cloud                             
 

This NCL Forum confirmed the importance of the resources and managerial time required to 
ensure the success of such initiatives:  

- the cost of implementing a reporting as simple as the NCL framework, which requires 
only 5 major components, can exceed a few million euros, 

- It is indeed a vast project that must mobilize the intelligence and commitment of all 
operational and functional departments,  

- Specific investments are essential to build a management control tool for GHG 
emissions that is up to the task, 

- Finally, this requires great managerial attention because a trajectory of 
decarbonization of all activities is a real business project. 

 
Therefore, it is clearly necessary to preserve for the coming years the focus of top 
management of enterprises on this priority subject of decarbonization.  It therefore seems 
counterproductive and dangerous for the responsibility of enterprises and standard-setting 
issuers to broaden the spectrum of requirements in the short term to areas other than 
decarbonization trajectories. 
 
We therefore solemnly request the ISS Board to 

- Focus the first years of deployment of this extra-financial reporting standard is 
exclusively on Climate, 

- Limit the requirement on scope 3 to the upstream perimeter. Scope 3 downstream is 
more complex because of the variety of possible customer behavior, beyond the 
control of the corporation, so it seems preferable to focus on drastically reducing the 
carbon intensity of the products and services it disseminates. 

 
We therefore propose to limit the requirements of this reporting for 24 months to 4 
components:  greenhouse gas emissions trajectory and the associated actions, financial 
means and governance and to postpone beyond 24 months the requirements concerning 
scope 3 downstream.  Beyond a period of 5 years, subject to the achievement of convincing 
publications on the above elements, it will probably be possible to extend the requirements 
to the other elements envisioned. 
 

b) Recurring costs of publishing these items will be linked to 
- updating ambitions and action plans, 
- maintenance of reporting systems and planning of greenhouse gas emissions 
- the cost of control and audit. 
 
We consider that they should represent approximately 20% of the initial implementation 
costs of this extra-financial reporting. 

 
c) We consider that the analytical KPI requirements of this reporting project are very 

much focused on the current situation and not on future trajectories and forecasts. 
As a result, we propose to postpone them beyond a period necessary to feed and 
consolidate the corporation's decarbonization objectives and action plan. 
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Among the challenges inherent in this type of publication we identify for all sectors of 
activity at least two areas: 

- Technologies under development that have not yet reached a level of maturity to 
guarantee their speed of deployment, 

- The ability of enterprises to implement these new technologies.  
 

This kind of uncertainty is inevitable in a world as evolving as the decarbonization of the 
economy. It will therefore impact the corporation, its auditors and investors in a decreasing 
but sustainable way. 
 
We have no choice but to accept it. To reduce this level of uncertainty, we confirm our 
recommendation to start the deployment of this standard by  

- Scope 3 upstream. Indeed, the downstream scope 3 contains an additional dose of 
uncertainty which we do not think it is necessary to add 
 

- A focus on the key components of a Climate strategy: trajectory of greenhouse gas 
emissions and the associated actions, financial means and governance. 
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a)     
We believe that the climate emergency requires that priority be given to  
climate reporting. 2030 is an essential step on the path to neutrality   
carbon by 2050, hence the need to act quickly. 
 
b)      
It seems to us that the optimal time frame is 12 months. This will give enterprises the 
necessary preparation time while allowing them to act quickly. This delay should not be an 
obstacle for large enterprises, as they are already engaged in this direction (Example: SBTi 
initiative). For VSEs and SMEs, the preparatory phase will certainly be heavier confirming the 
need for prioritization of applications.     
 
c)    
The decarbonization trajectories to 2030 and 2050 are to be prioritized on scope 1, scope 2 
and scope 3 limited to the upstream perimeter, as well as the underlying action plans and 
the associated governance and means. It seems to us that scope 3 downstream scope and 
complementary indicators, particularly by business line, could be required in year 3. 
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Digitalized reporting will indeed facilitate inter-corporation comparisons by field of activity 
and make it easier to feed inputs to enterprises whose carbon trajectory depends on those 
of their suppliers, subcontractors or customers.  
 If it seems complicated to digitize qualitative information, a number of quantified indicators 
are to be preferred to facilitate access to data: 

- Decarbonization trajectories in current and prospective vision in absolute value 
(EQCO2) 

- Carbon intensity of products via the ratio Emission per Unit of work invoiced (Scope 3 
upstream) 

- Emissions to Revenue Ratio by Broad Product Segment 
- Share of renewable energy in energy consumption 

It seems essential that this digitalized reporting is aligned with that planned by the European 
authorities.    
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 YES: All nations must build their forward-looking GHG emission trajectories and provide 
them to the UN in particular. Therefore, they urgently need the solo trajectories of 
enterprises in order to consolidate them.  
 
They can also find priority investment avenues for their public policies.  
 
 
 

 
 
   The ADF is providing the 3 following suggestions: 
 

1- In terms of international coherence: 
The climate challenge is global. It therefore seems essential that the work of the ISS 
Board be coordinated with the work undertaken at European level by EFRAG within 
the framework of the CSRD in a search for efficiency (i) by allowing in particular a 
global consolidation of national trajectories (ii) by facilitating control and this in order 
to facilitate the work of enterprises with an international dimension. This coherence 
should concern orientations, requirements, prioritizations, definitions, schedules, ...       

 
2- In terms of consistency with the Paris Agreement: 

A link with the trajectories of the sectors of activity resulting from a scientific 
declination of the objectives of the Paris Agreement (notably used in the SBTI 
framework) should be made and any deviation from these generally accepted 
trajectories should be commented. 
 

3- In terms of publication processing: 
Transparency on the carbon price development scenarios used in enterprises' 
projections would be desirable to facilitate the comparison and evaluation of 
forecasts.  

 
 
 
          
 


