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EFRAG held its annual conference ‘25 Years of EFRAG: Leading the Next Era of Corporate Reporting’ in Brussels

on 8 June 2026. This summary has been prepared for the convenience of European constituents.

Participants and panellists were welcomed by Benoit Jaspar, the EFRAG
Administrative Board President. The day consisted of a panel that discussed
the history of EFRAG, a fireside chat of the two Reporting Board Chairs, Wolf
Klinz and Kerstin Lopatta, two panels focussing on the future of financial and

sustainability reporting and a keynote speech from Maria Luis Albequerque,

EU Commissioner for Financial Services and the Savings and Investments

Benoit Jaspar,
EFRAG Administrative Board
President

Union.

Benoit introduced Hans Buysse (former EFRAG Administration Board President) and Saskia Slomp (EFRAG CEO),
who led the discussion with the following key figures throughout EFRAG’s history:

e Patrick de Cambourg (Former EFRAG SRB Chair)

e Stig Enevoldsen (Former EFRAG TEG Chair)

e Sven Gentner (Head of Unit Corporate Reporting, audit and credit rating agencies)

e Jeroen Hooijer (Advisor-DG Just, Former Head of Unit for Financial Reporting)

e Kerstin Lopatta (EFRAG SRB Chair)

e Anne-Francgoise Mélot (Head of Unit Finance, Internal Control and IT)

e Karel Van Hulle (Former Head of Unit Financial Reporting and Company Law, European Commission)
The discussion traced EFRAG’s transformation from a private-sector advisory body on financial reporting into

Europe’s central authority on corporate reporting.
Formation and early development

Hans Buysse opened by framing EFRAG’s journey from a technical advisor to a major institutional voice in
European corporate reporting. Saskia Slomp recalled her early work at Accountancy Europe, where she
contributed to a paper advocating harmonised international reporting standards—an important conceptual step

toward EFRAG’s creation.

Hans Buysse, former EFRAG Administrative Board President, Saskia Slomp, EFRAG CEO, and Karel Van Hulle, former
Head of Unit at the European Commission.
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Karel Van Hulle provided historical context on the political challenges surrounding the adoption of international
accounting standards. Efforts in the early 1990’s to amend Accounting Directives faced strong resistance from
Member States, highlighting the political sensitivity of accounting, which affects taxation, corporate law and

national economic systems.

Momentum shifted with the European Commission’s which argued that European
companies needed access to global capital markets without dual reporting burdens. This was reinforced by
global developments such as the and the . By 1999, the EU

committed to requiring listed companies to apply IFRS Accounting Standards in consolidated accounts by 2005.

To ensure alignment with European public policy, the EU introduced a formal endorsement mechanism. Two
key challenges emerged: the risk of fragmented national implementation and limited public funding. A public—
private partnership model addressed these issues, leading to the creation of EFRAG in 2001, supported by

private-sector expertise and resources.

Saskia explained that EFRAG’s establishment relied on coordinated efforts among European stakeholder

organisations across major financial centres. Although renaming the organisation was briefly considered, the

EFRAG identity was retained.

Building credibility and influence

Stig Enevoldsen highlighted the technical and cultural challenges of harmonisation, noting that Europe initially

operated with effectively ‘27 accounting languages’. EFRAG’s role was to build consensus and provide neutral

technical expertise. Two innovative practices strengthened EFRAG’s credibility: fully paperless operations from
- the outset and the introduction of high-quality draft comment letters for public

consultation. These measures enhanced transparency and stakeholder engagement,

setting global benchmarks for due process and EFRAG quickly became Europe’s unified

voice in interactions with the IASB.

= Saskia also noted a key governance shift in 2009, when Pedro Solbes became Chair of
Stig Enevoldsen,

former EFRAG TEG Chair  the Supervisory Board, increasing EFRAG’s political visibility.
Crisis response and institutionalisation

Jeroen Hooijer reflected on the 2008 financial crisis, when inter alia fair-value
accounting rules threatened banking stability. The European Commission, supported
by EFRAG, endorsed in October 2008 amended accounting rules within 24 hours to
allow a certain reclassification of banking assets. This rapid response helped stabilise

markets and underscored the importance of having a strong European technical

voice. The crisis prompted broader reforms, including the creation of European

Supervisory Authorities. In 2010, by securing the first public co-funding, EFRAG Jeroen Hooijer,
Advisor to the European
became firmly embedded within the EU’s financial governance framework. Commission
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The Maystadt governance reform

A major milestone came with the Maystadt reform, initiated by Commissioner Michel
Barnier to strengthen Europe’s influence in global standard setting. Philippe Maystadt
proposed the following as explained by Anne-Frangoise Mélot:

1. maintaining IFRS Accounting Standards for global comparability while
preserving a robust a standard-by-standard endorsement process,

2. expanding endorsement criteria to include broader economic impacts, and

Anne-Frangoise Mélot,
Head of Unit Finance,

3. reinforcing EFRAG’s technical independence alongside stronger political

legitimacy. Internal Control and IT

The reform introduced a dual structure: a Technical Expert Group (TEG) responsible for at the European
technical analysis of new proposed standards or amendments and a high-level Board Commission
focused on consensus-building and the European public good criterion for endorsement. An important principle
was that diverse perspectives are valuable early in the process, but Europe should ultimately present a unified
position. This reform significantly enhanced EFRAG’s upstream influence and marked a critical institutional

turning point.
Expansion into sustainability reporting

Saskia identified the Maystadt reform as a true institutional turning point for EFRAG.

The European Commission’s 2018 Action Plan on Financing Sustainable Growth

created demand for standardised ESG disclosures, prompting EFRAG to launch project

task forces on climate and business model reporting.

Patrick de Cambourg described the building of the sustainability pillar: the creation of

-

the European Corporate Reporting Lab in 2018, governance restructuring through the
Patrick de Cambourg,
Former EFRAG SRB Chair Gauzes reform, the drafting of the European Sustainability Reporting Standards

(ESRS), and the eventual
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Finalisation and implementation of ESRS

Kerstin Lopatta highlighted key technical decisions during the finalisation of ESRS still
important today. These are alignment with the TCFD’s four pillar structure, removing
the ‘rebuttable presumption’ in materiality assessments, and ensuring interoperability

of financial materiality with the ISSB.

Saskia outlined leadership transitions supporting this phase with Chiara Del Prete and

Jens Berger, ensuring continuity during rapid expansion.

Kerstin Lopatta,
Former EFRAG SRB Vice

Chair and current EFRAG
SRB Chair

Recent developments and simplification efforts

Sven Gentner concluded by addressing the current regulatory environment. Following the
adoption of the Corporate Sustainability Reporting Directive (CSRD) in 2022 and the first
ESRS in 2023, implementation coincided with economic and geopolitical pressures,

including an energy crisis, making timelines challenging for companies.

In response, the European Commission introduced the Omnibus Directive proposal in

February 2025 to simplify reporting requirements. EFRAG was tasked with revising the

standards. Updated and streamlined ESRS were delivered in December 2025 and are Sven Gentner,
Head of Unit
Corporate reporting,
audit and credit
rating agencies at

ability to combine technical expertise, institutional adaptability and responsiveness to the European
Commission

currently under consultation, with adoption expected in mid-2026.

Gentner closed by emphasising EFRAG’s continued relevance and impact, highlighting its

evolving economic conditions.
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Kerstin Lopatta, EFRAG SRB Chair, and Wolf Klinz, EFRAG FRB Chair

In this session, Wolf Klinz, EFRAG FRB Chair, and Kerstin Lopatta, EFRAG SRB Chair, discussed the future of

European financial and sustainability reporting.

The role of artificial intelligence

Wolf highlighted artificial intelligence (Al) as a tool to streamline reporting by automating tasks such as
aggregating datasets, producing standardised risk information, and supporting tax modelling. Al could also
enhance plausibility checks and forecasting, particularly for cash flows. However, he cautioned that limited
transparency around Al models creates risks, requiring stronger governance and internal controls. He concluded

that Al’s role for standard setters remains uncertain.

Kerstin agreed on Al’s transformative potential across financial and sustainability reporting but emphasised key
differences: sustainability data is less mature, more heterogeneous, and often only partially structured across
global value chains. Consequently, Al's value in sustainability lies in improving data collection across value

chains, standardising and validating information, and linking sustainability impacts to financial outcomes.

The importance of connectivity
Wolf stressed EFRAG’s objective of bringing financial and sustainability reporting closer under a unified
corporate reporting perspective, supported by integrated thinking. Sustainability initiatives, such as climate

neutrality, can have direct financial effects on production capacity, efficiency, provisions, and asset valuations.

Kerstin supported this but highlighted three challenges. First, differing time horizons complicate how future
sustainability impacts translate into financial metrics. Second, consolidation boundaries vary, as sustainability
reporting extends beyond traditional financial scopes. Third, data reliability is essential, requiring robust

sustainability data and transparent disclosure of uncertainty.

She noted that connectivity is achieved when impacts, risks, and opportunities clearly link to financial indicators.
Wolf added that a full merger of the two reporting domains is unlikely soon due to different audiences and

assurance frameworks. Strengthening connectivity remains the most practical and distinctly European approach.
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Europe in the global context
Wolf observed that geopolitical developments, particularly in the United States, have slowed convergence
between FASB and the IASB compared to the post-crisis period. Kerstin noted that while priorities differ, EFRAG

and the IASB broadly align, with limited US involvement in sustainability interoperability discussions.

Reflecting on Europe’s approach, Kerstin emphasized the importance of global engagement while noting
sustainability reporting’s unique origins in the European Green Deal. Wolf affirmed the EU’s strategy, while

acknowledging the need to balance ambition with simplification.

He concluded by highlighting EFRAG’s strong international reputation, built through collaboration and its

growing influence on the future of corporate reporting.

Sébastien Harushimana, EFRAG FR TEG Chair, opened by emphasising that connectivity
is central to the evolving corporate reporting landscape. He noted that EFRAG’s
Discussion Paper (DP)—open for
comments until 30 June 2026—aims to stimulate debate, build shared understanding,

and provide practical examples.

A

Sébastien Harushimana,

He outlined four themes. First, boundaries of financial statements: while no changes to
recognition and measurement are proposed, the DP explores whether some forward- EFRAG FR TEG Chair

looking information could be included. Second, usefulness of connected information: concepts such as
coherence and consistency are examined alongside whether connectivity should be embedded in IFRS
Accounting Standards. Third, anticipated financial effects: investors support quantified forward-looking
disclosures, but preparers face challenges around measurement, uncertainty and comparability which is why
EFRAG has started a new research project on anticipated financial effects. Fourth, digitisation and Al: structured

data (e.g., XBRL) and Al are complementary, enhancing accessibility and comparability.

Sébastien stressed that connectivity helps users understand links between strategy, sustainability, risk, and

financial performance, with the key challenge being practical implementation.

Jens Berger, EFRAG CAP Chair as moderator introduced the next panel members representing academia,
investors, preparers and standard setting:
¢ Nick Anderson (International Accounting Standards Board Member)

e An Lommers (Corporate Chief Accountant at ASML)
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e Vanya Rusinova (Lead ESG Specialist at @rsted)
¢ Jeremy Stuber (Chair of CRUF UK)

¢ Leo van der Tas (Professor at Tilburg University).

From left to right: An Lommers, Nick Anderson, Jeremy Stuber, Vanya Rusinova, Leo van der Tas and Jens Berger

Boundaries of Financial Statements
Berger asked Nick Anderson about ‘grey areas’ such as expected synergies in business combinations. Anderson
noted that forward-looking information can be included if linked to past transactions and useful, though

challenges remain around auditability, liability and sensitivity.

Leo van der Tas emphasised that financial reporting makes a clear distinction between financial statements
(focused on the past and present with reasonable assurance) and the rest of the financial report (focused on
management analysis, its view of the future and with a lower level of assurance). The sustainability report does
not make that clear distinction between past, present and future, making connectivity as well as consistent
assurance challenging. Expanding boundaries of the financial statements may jeopardise its function and not

take away the need for connectivity; he favoured improving disclosures instead.

An Lommers explained that her organisation builds a coherent narrative, though coordinating across

stakeholders with differing definitions remains difficult.

Jeremy Stuber highlighted that boundaries matter in practice due to assurance differences. Using climate risks
as an example, he stressed the need for consistent assumptions and clear evidence that sustainability risks are

reflected in financial statements.

Usefulness of Connected Information

Vanya Rusinova emphasised that effective connectivity in reporting depends on internal integration, achieved
by embedding sustainability into organisational design—from strategy through to finance (home of budgeting,
forecasting, performance management and reporting). The alighment of systems and processes provides the

internal foundations needed for consistency, coherence, and direct, indirect, or intertemporal connectivity.

Jeremy described connectivity as central to equity analysis, comparing financial statements and other
disclosures to identify alignment. He likened financial data to an X-ray and sustainability reporting to an MRI —
which are complementary perspectives. He called for better disaggregation, clearer metrics, and improved

cross-referencing to avoid obscuring risks.
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Nick argued that existing principles in IFRS Accounting Standards already support connectivity, but unexplained
inconsistencies undermine trust. Ultimately, delivery depends on companies. Leo cited academic evidence of
investor demand for linking sustainability impacts to financial outcomes, noting that stronger connections

reduce superficial disclosures and improve governance.

Anticipated Financial Effects

Jeremy described disclosures of anticipated financial effects as highly valuable for analysts, especially when
assumptions are transparent. Where quantification is difficult, narrative explanations and scenario analysis
remain useful. He distinguished between goals, plans, and actions in transition strategies, helping investors
assess credibility and avoid greenwashing. Comparing predicted and actual outcomes over time would further

strengthen trust.

An, however, described such disclosures as challenging for preparers due to uncertainty and coordination
demands. Multidisciplinary approaches help, but qualitative disclosures are often easier than quantitative ones.
Vanya welcomed simplified standards but stressed the importance of using the transition periods proactively —

building capacity and following a stepwise approach, ahead of mandatory requirements taking effect.

Digitisation and Al
An demonstrated Al’s growing ability to extract sustainability data, improving efficiency despite current
limitations. Leo highlighted that Al performs best with structured, well-tagged data, which is also essential for

academic research.

Jeremy noted that Al will shift analysts’ focus toward higher-value judgement and expand coverage, but
coherent narratives remain critical to avoid flawed conclusions. Nick added that structured formats improve

usability and noted ongoing IASB work on Al and collaboration with the ISSB.

Closing remarks
Jens concluded by noting the tension in achieving connectivity across different frameworks. He emphasised that
connectivity is not a separate rulebook but a core feature of high-quality reporting and that companies can

already take meaningful steps to improve it.
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Chiara Del Prete, EFRAG SR TEG Chair, opened the next panel by noting that standard
setting is a long-term journey: building robust data infrastructure, improving
accountability, supporting the transition to a sustainable economy, reducing
unnecessary complexity, promoting global convergence, and ensuring inclusiveness,

particularly for smaller companies.

Chiara Del Prete, She highlighted six key points:
EFRAG SR TEG Chair

1. The forthcoming delegated act on the simplified ESRS largely resolves
regulatory uncertainty, with shorter, clearer, more principle-based standards enabling companies to

shift focus from compliance to action.

EFRAG's 2026 work programme will consult on implementation support design, with the revised data

points list (IG3), updated interoperability maps, and anticipated financial effects as top priorities.

ISSB Standards are now adopted by over 40 jurisdictions, with GRI, SASB and the GHG Protocol all
progressing, while EFRAG's simplification has preserved ESRS—IFRS alignment. Serving the needs of

those having to comply with both sets of standards, interoperability continues to be a priority to EFRAG.

Around 40 000 companies have shifted from mandatory to voluntary reporting due to CSRD scope
changes, yet data demand keeps growing. Voluntary reporting can lead to lack of comparability, low
quality reporting and continued reliance on non-standardised questionnaires, unless good practices are

encouraged. The EFRAG VSME Ecosystem and Forums support the uptake of voluntary reporting.

EFRAG's knowledge hub, with more than 17 000 users, and the VSME's digital template seeing around

1 000 downloads per week confirm the importance of accessibility and digital solutions in reporting.

The forthcoming N-ESRS exposure draft supports a level playing field and group-level accountability,
with some non-European groups already voluntarily adopting full double-materiality ESRS. N-ESRS may

support global convergence, as mandatory reporting beyond climate is not frequent outside Europe.

Richard Howitt, advisor to Frank Bold, introduced the panel members representing a wide range of
stakeholders:

Nathalie Doignez (Chair of Eurosif)

Veronika Pountcheva (International Sustainability Standards Board Member)

Susanne Stormer (Chair of Global Sustainability Standards Board)

Fiona Watson (Vice-President for CP&A at the World Business Council for Sustainable Development)

Ruben Zandvliet (EFRAG SRB member, Director for Standards: Shift Project).

Benefits and remaining challenges

Fiona Watson highlighted improvements in reporting quality and decision-making, particularly for companies

already engaged in sustainability. Requirements have strengthened governance, transparency and performance.
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She also highlighted how challenges remain, not least getting visibility on the value chain — especially physical

risks are increasingly real and transcend any reporting requirement.

From left to right: Fiona Watson, Veronika Pountcheva, Susanne Stormer, Ruben Zandvliet, Nathalie Dogniez and
Richard Howitt

Ruben Zandvliet noted that reporting is increasingly used as a management tool, aligning with requirements
such as those in the CSDDD. He stressed the importance of interoperability and stronger links between reporting

and business practice.

Nathalie Doignez emphasised that sustainability reporting provides essential, comparable data for investors,
replacing previously fragmented estimates. While welcoming the retention of key concepts in simplified ESRS,

she cautioned that disclosure reliefs should not undermine investor needs.

Global momentum

On sector standards, Susanne Stormer supported building on existing work from SASB and GRI rather than
developing new EU-specific standards. Veronika Pountcheva stressed leveraging widely used frameworks and
highlighted that collaboration agreements support alignment rather than duplication. Richard suggested EFRAG

may focus on sector guidance rather than formal standards.

On global convergence, Veronika addressed the perceived divide between ESRS and ISSB Standards. Based on
her preparer experience, she noted that sustainability topics increasingly become financially material over time,
with CFOs engaging more directly. While ISSB Standards focus on capital markets and ESRS includes broader

policy objectives, she concluded that the approaches are complementary rather than conflicting.

Voluntary reporting and data needs

Fiona argued that sustainability reporting helps companies better manage impacts,
risks and opportunities, but limited comparability prevents its full recognition at
board level. Nathalie called for greater consistency across the sustainable finance
framework, noting that some investor-focused requirements have been weakened.

Susanne highlighted evidence that most GRI reporters see a link between

sustainability reporting and strong financial performance, while cautioning against

reducing mandatory reporting to a box-ticking exercise.

Ruben stressed that value chain disclosure should move from a coercive to a collaborative approach, noting that

international frameworks require only proportionate information requests rather than strict caps. He also raised
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concerns about new elements in the delegated act, such as the asset management exemption, which could face

legal challenges as it appears to be beyond what the Commission can regulate in a delegated act.

Benefits of simplification

Susanne noted that financial reporting alone does not provide a complete picture of a company, and that
integrating sustainability information into annual reports improves overall transparency. Fiona added that
stability—not just simplification—is key to freeing up resources for companies. Veronika observed that
sustainability reporting has advanced significantly in recent years, with the rapid global adoption of ISSB

Standards, while emphasising the need for continued market education and trust.

Closing remarks

To close, Richard invited each panellist to predict where sustainability reporting might be in ten years. Nathalie
hoped voluntary reporting would align with investor needs, with financial reporting increasingly reflecting
sustainability risks. Ruben called for closer integration between due diligence and reporting frameworks.
Susanne envisioned corporate reporting covering total sustainability performance, while Veronika emphasised
global progress. Fiona anticipated deeply integrated, real-time reporting embedded in business practices such

that it would not be called ‘sustainability reporting’ anymore.

1

Maria Luis Albuquerque opened by congratulating EFRAG on 25 years of
strengthening corporate reporting in Europe and globally. She noted that EFRAG
was created at a time when capital markets were becoming increasingly
international, requiring a common reporting language to enhance transparency,
comparability, and investor understanding. EFRAG played a key role in enabling

Europe to meet this challenge.

She highlighted a parallel with today’s efforts to deepen European capital
markets through the Savings and Investments Union, where reducing
fragmentation and improving capital flows remain key priorities. Once again,
trust, transparency, and comparability—core principles underpinning EFRAG's

work—are essential.

EU Commissioner Albuquerque

Commissioner Albuquerque reflected on EFRAG’s role as a trusted advisor to the
European Commission in the endorsement of IFRS Accounting Standards, contributing to a more harmonised
reporting framework and strengthening investor confidence. She also acknowledged EFRAG’s influence in

international standard setting by ensuring that European perspectives are represented globally.

1 The Commissioner’s full speech is available here:
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Turning to sustainability, she emphasised EFRAG’s expanded mandate under the European Green Deal and CSRD,
which introduced double materiality and placed EFRAG at the centre of a major shift in corporate reporting.
Developing ESRS required balancing ambition, usability, and global interoperability. She praised EFRAG’s

adaptability in supporting recent simplification efforts.

She stressed that reporting should serve markets by improving decision-making, not merely increasing the
amount of data. High-quality, usable information enables companies to better manage risks and opportunities.
She concluded that EFRAG’s integrated approach—combining financial and sustainability reporting—remains

vital for building resilient, competitive European markets and will continue to play a central role in the future.

Questions from the audience
The Commissioner addressed a question by the audience on whether ESG frameworks should be amended for
armed conflict and geopolitical instability. She noted that as risks shift, so should companies’ strategies and the

underlying reporting frameworks shift if needed, to remain useful.

She also responded to a question about the engagement with the US on sustainability reporting. She indicated
that although the US seems to be moving away from mandatory requirements, technical regulatory discussions
are ongoing, and there is interest from investors and corporates, in the US and Europe alike, in comparable
information. She also stressed that sustainability is key to Europe’s future competitiveness, and that
sustainability reporting is here to stay, albeit recognising that a rebalancing had been deemed necessary given

the quick transition to mandatory requirements.

Benoit concluded that EFRAG had been through significant changes and these continue at present. He thanked

all speakers and participants and closed the event.

. of webcast (requires registration)

. by David Plas (requires an email address)

e Commissioner Albuquerque’s in full

e Presentation

. behind EFRAG’s growth

. from SME’s on their sustainability reporting experience

-

Some EFRAG Directors
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Some members of the organising team
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EFRAG is co-funded by the European Union through the
Single Market Programme in which the EEA-EFTA countries
(Norway, Iceland and Liechtenstein), as well as Kosovo
participate. Any views and opinions expressed are however
those of the presenter only and do not necessarily reflect
those of the European Union, the European Commission or
of countries that participate in the Single Market
Programme. Neither the European Union, the European
Commission nor countries participating in the Single market
Programme can be held responsible for them.
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