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EXECUTIVE SUMMARY 
On January 24th, 2022, the European Banking 
Authority (EBA) released standards setting out 
requirements for European banks’ reporting on 
key Environmental, Social and Governance 
(ESG) risks, particularly climate change. The final 

draft implementing technical standards (ITS)1 details 
“Pillar 3” prudential disclosures institutions will be 
required to make covering ESG risk governance, 
specific exposures to climate risk, and more 
generally on energy efficiency and carbon intensity 
of their lending books. The standards represent a 
material step in the amount and granularity of ESG 
disclosure and aim to improve comparability across 
different countries and institutions. Alongside 
qualitative disclosures, the requirements include a 
raft of data measures which will allow 
stakeholders to judge progress towards specific 
net zero goals, overall exposures to at-risk 
sectors, and banks’ lending towards climate-
aligned activities. 

For stakeholders, the ability to compare banks 
on standardized metrics for ESG risks, 
particularly climate risk, is highly desirable, and 

these requirements are a step in that direction. 
However, some shortcomings in the quantitative 
disclosures may impair the initial usefulness of the 
data, namely: 

(1) a point-in-time position does not 
address transition either in banks’ 
lending or in borrowers’ climate 
alignment, 
 

(2) that the data underlying some parts of 
the disclosure will make extensive use of 
estimates, methodologies will differ 
between banks and data will be 
challenging to reliably gather, and 
 

(3) that the linkage between lending, climate 
risk and credit risk remains hard to 
quantify.  

Further, the data excludes certain assets, particularly 
in the trading book, which may also be relevant in 
assessing banks’ transition stories and ESG risks. 

The new pillar 3 requirements reflect European 
banks key role as providers of credit to retail, SMEs 
and corporate borrowers, and place emphasis on 
banks’ corporate and real estate lending, as well 
as specific focus on sectors and borrowers with 
high carbon intensity. First disclosures are 

                                                           
1 European Banking Authority (EBA), Final draft 
implementing technical standards (ITS) on Pillar 3 
disclosures on ESG risks, January 24th, 2022, available 
here. 
2 The Non-Financial Reporting Directive (NFRD), available 
here.  
3 Corporate Sustainability Reporting Directive (CSRD), 
replacing the Non-Financial Reporting Directive (NFRD). 
The CSRD will apply to large public-interest companies with 
more than 500 employees: listed companies; banks; 
insurance companies; other companies designated by 
national authorities as public-interest entities. 
4 European Commission, Banking Package 2021, October 
27th, 2021, available here. 

expected to be published in early 2023. For some 
measures, relating particularly to lending to non-
NFRD borrowers2, banks are expected to conduct 
their own data gathering; given the additional 
complexity this data will be first published in 2024. 
Given the potential for CSRD3 to be delayed, some 
data sets may not become available on this timeline. 

For investors, ESG Pillar 3 is intended to be a step 
towards effective comparison of climate-change 
risks and net zero contributions across different 
institutions. In time, this clarity may help turn 
management & investor focus away from headline 
grabbing statements and towards a more holistic and 
thorough approach to climate change. We expect 
investor focus initially on transition & headline 
risks, namely banks’ exposures to global top 20 
carbon emitters, a blunt measure, and on specific 
exposures to highly polluting sectors. Two key 

ratios, the “Green Asset Ratio” (GAR) and the 
“Banking book Taxonomy Alignment Ratio” (BTAR) 
provide a more positive slant, giving insight into 
lending to climate-aligned activities as a percentage 
of banks’ lending books, but exclude assets in the 
trading book. 

For banks, the finalization of these requirements 
thematically complements the European 
Commission’s banking package 20214, which will 
place ESG at the heart of risk management & 
governance regulations. A November European 
Central Bank’s (ECB) report into climate and 
environmental risks5 showed some shortcomings 
relative to supervisory expectations6 on climate & 
environmental risks. The first Pillar 3 reports will be 
published in early 2023, when the results of the 
ECB’s climate stress test will already be public (July 
2022). Frank Elderson, Member of the Executive 
Board of the ECB and Vice-Chair of the Supervisory 
Board of the ECB, made clear in a blog post7 that 
banks should expect climate & environmental risks 
to influence minimum capital requirements. 

At Natixis, the Green Weighting Factor, launched in 
2019, helps to steer portfolios toward climate 
objectives. Designed as a strategic tool to drive risk 
assessment as well as commercial perspectives of 
the bank, it has been deployed on the whole balance 
sheet of the bank and served as the bedrock of its 
freshly published 2024 climate strategy and 2050 net 
zero carbon target. 

5 European Central Bank, “The state of climate and 
environmental risk management in the banking sector. 
Report on the supervisory review of banks’ approaches to 
manage climate and environmental risks”, November 2021, 
available here. 
6 European Central Bank, “Guide on climate-related and 
environmental risks. Supervisory expectations relating to 
risk management and disclosure”, November 2020, 
available here. 
7 Frank Elderson, “How well are European banks managing 
their climate-related and environmental risks”, blog post, 
European Central Bank, November 22th, 2021, available 
here. 

https://www.eba.europa.eu/eba-publishes-binding-standards-pillar-3-disclosures-esg-risks
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32014L0095&from=ENhttps://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:32014L0095&from=EN
https://ec.europa.eu/commission/presscorner/detail/en/IP_21_5401
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/ssm.202111guideonclimate-relatedandenvironmentalrisks~4b25454055.en.pdf
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/ssm.202011finalguideonclimate-relatedandenvironmentalrisks~58213f6564.en.pdf
https://www.bankingsupervision.europa.eu/press/blog/2021/html/ssm.blog211122~72e867b385.en.html
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Summary Of Requirements 

The requirements are split into two main parts, addressing both the organizational response to ESG risks in 

qualitative terms (including targets for taxonomy alignment) and quantitative terms. 

 

- 3 tables for 

qualitative 

disclosures, 

covering 

Environmental, 

Social and 

Governance 

risks through 

the lens of 

Business 

Strategy & 

Process, 

Governance 

and Risk 

management. 

Figure 1: Final Pillar 3 ITS on ESG risk – Tables proposed on qualitative information 

 

Source: EBA Final Draft Implementing technical standards (ITS) 

- 10 templates 

for 

quantitative 

disclosures, 

covering 

transition risks, 

physical risks, 

and mitigating 

actions. 

Figure 2: Final Pillar 3 ITS on ESG risks - Disclosure quantitative templates proposed on 
climate change 

 

Source: EBA Final Draft Implementing technical standards (ITS) 

 

The qualitative disclosures encourage firms to disclose environmental risk targets and objectives (for 

example GHG emissions, target Green Asset Ratio), and explain how these are relative to European & international 
policy frameworks and benchmarks. These measures align with other requirements on organizations to 
embed ESG risks in their management & reporting processes8 and will provide stakeholders with a useful 

                                                           
8 Including the EC Banking Package 2021, available here.  

https://ec.europa.eu/commission/presscorner/detail/en/IP_21_5401
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insight on banks’ priorities. Interestingly, the governance template will include disclosure on how environmental 
risks are reflected in remuneration; this reflects a priority of European policymakers.  

The quantitative templates sensibly focus most on risks in the banking book, starting with useful information at 
sectoral level on credit exposures, credit performance (including NPLs), scope 3 emissions, and maturities of 
financing. Real estate exposures are subject to granular disclosure on energy efficiency, via EPC and Primary 
energy demand, which may enable cross-border comparisons, but at present, a lack of common EPC 
methodologies hampers this. Importantly, exposures to highly polluting industries will be assessed for 
performance against the IEA NZE2050 scenario using industry-specific metrics; this is a major step 
forward in understanding bank portfolios from a transition perspective as stakeholders can, for the first time, 
take a critical look at progress towards a specific goal, rather than just bulk lending volumes to polluting sectors. A 
requirement to disclose lending to the top 20 global CO2 emitters likely only affects certain banks; the choice 
of method to define the top 20 is also left to firms, leading to potential difficulty in comparing. Finally, physical risks 
are disclosed on a best-efforts basis. 

Climate change mitigating actions are addressed by three measures: the Green Asset Ratio, the Banking book 
Taxonomy Alignment Ratio, and “other climate change mitigation actions”. Collectively, these will provide an 
insight into banks’ climate-aligned lending, and importantly allow stakeholders to easily assess this as a 
proportion of banks’ assets. As exposures to central banks, governments, supra-nationals and those in the 

trading book are excluded from both GAR and BTAR, the measures can be seen as a good measure of climate 
alignment of the firm’s core lending businesses, but potentially miss “green” assets in the excluded parts of the 
business. The GAR looks at a subset of exposures with likely higher data availability but excludes from the 
numerator some potentially climate-aligned lending. The BTAR extends the GAR, including in the numerator 
taxonomy-aligned assets from smaller borrowers, and from non-EU borrowers, hence gives a somewhat fairer 
picture particularly for banks heavily involved in (say) emerging markets or SMEs lending, both of which 
have a major transition journey ahead. This comes at a cost; some data in the BTAR are gathered on a best-

efforts basis, so reliability and comparability may suffer. And given the complexity of data gathering, BTAR will be 
one of the last disclosures to phase in during 2024. 

Key challenges for both banks and users of the reporting revolve around data quality and comparability. 

Little concrete guidance is given on how to calculate key data, and firms’ choices of methodology may 

vary significantly. The templates acknowledge this in part, requiring firms to disclose the use of estimates. For 

end users of the data, it may be difficult to compare some of the measures between firms, for example the BTAR 

which will rely heavily on bilateral, best-efforts data gathering between banks and borrowers. 

 

Quantitative Disclosures In Detail 

Pillar 3 quantitative disclosures on climate change will require institutions to report granular information on:  

1. ‘Transition risk’ – risk arising from the significant structural changes to the economy needed to achieve 

net zero emissions. This looks mainly at exposures to those sectors that currently highly contribute to 
climate change. – Template 1-4  

 
2. ‘Physical risk’ – risk associated with the higher global temperatures likely to result from taking no further 

policy action. This looks at exposures that are subject to extreme weather events (sector/geography). – 
Template 5 

 
3. ‘Mitigating action’ - information on the level of alignment of credit institutions’ financial and commercial 

activities with the Taxonomy, in particular relating to the environmental objectives of climate change 
mitigation and adaptation.  – Template 6-10 

 

Transition risk 

Under the scope of Article 449a CRR, institutions will be required to provide:  

 Exposure to Non-financial corporates (NFCs) that highly contribute to climate change, including 
counterparty exposure (in carbon intensive sectors such as fossil fuel);  
 

 For real estate exposures, distribution of the exposures by energy performance of the collateral. 
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Institutions will also be asked to disclose quantitative data on the credit risk quality of these exposures. For each 
of the templates below, they must explain the narrative that accompanies them and the impact that such exposures 
can have on operational and liquidity risks. Institutions will also be required to provide forward-looking information. 

 

Template 1: Banking book – climate change transition risk: credit quality of exposures by sector, 

emissions, and residual maturity   

This template should portray the institution’s assets that are more exposed to climate transition risk. In this 
template, institutions show general creditworthiness by disclosing the gross carrying amount of their exposures 

as well as their impairments and negative charges. These disclosures will be divided between a list of sectors that 
highly contribute to climate change (e.g. manufacturing) and other sectors.  

Regarding their total banking book exposures, institutions will be required to disclose gross carrying amounts on a 
sectoral basis, with detail which of those exposures are specifically excluded from the EU Paris-Aligned 
Benchmarks9, those which are environmentally sustainable and on stage 2, and non-performing exposures.  

Institutions will be asked to report on counterparty scope 1, 2, and 3 emissions. In cases in which the data is 

not available, institutions will be required to estimate it or to disclose plans to implement estimation methodologies 
in the future. The EBA has given institutions examples of methodologies they can use10. Scope 3 emissions shall 
be disclosed on a best effort basis.  

Lastly, the template also requires institutions to disclose the weighted maturity of their exposures. This is 

extremely relevant since most climate-related risks will materialize in the long term.  

This template is a first attempt to outline how ‘green’ a banking book is and how much of it is exposed to transition-
risk sectors. Over time, the data may serve as a record of how a firm manages its transition risk exposures. But 
they present limitations that include (i) little current data correlating climate risk or transition exposure with credit 
risk, (ii) use of estimates particularly in calculating scope 3 emissions,  and (iii) point-in-time information gives little 
insight into industry or borrower-level transition to more climate aligned business models (see our Series on the 
transition of brown industries and the need to factor pathways and the different transition levers).  

 

Template 2: Banking book – climate change transition risk: loans collateralised by immovable property – 

energy efficiency of the collateral 

This template outlines the level of energy efficiency of immovable property.  

It requires institutions to publish the gross carrying amount of their exposures 
by energy efficiency buckets based on the specific energy consumption of 
the collateral in kWh/m2, as indicated in the Energy Performance 
Certificate (EPC) label of the collateral or estimated by institutions in the 
absence of the EPC label. The Energy Performance Certificate was 

introduced by the EPBD11 to support the improvement of buildings’ energy 
performance. 

In those cases where they do not have the EPC information, but they are using 
internal calculations to estimate the energy efficiency of the collateral, the 
percentage of the exposures without EPC label of the collateral for which they 
are providing estimates shall be disclosed.  

Loans will be divided by the type of property they are collateralizing. This 
includes both commercial and residential property and whether it was obtained 
by taking possession. Furthermore, they will be divided between those 
properties located within the EU area and those located outside. 

For firms, the requirement to report an aggregated EU position presents some 
challenges, as EPC methodologies vary between member states.  

For stakeholders, this lack of comparability hampers usefulness of the data in 
comparing between firms, but could still demonstrate improvement in individual 
lending books. 

                                                           
9 As specified in Article 12.1, points (d) to (g) and Article 12.2 of Commission Delegated Regulation (EU) 2020/1818. 
10 Including the Global GHG Accounting and Reporting Standard for the Financial Industry, developed by the Partnership for 
Carbon Accounting Financials 8 (PCAF, of particular relevance for the TCFD). 
11 Directive 2010/31/EU of the European Parliament and of the Council of 19 May 2010 on the energy performance of buildings 
(OJ L 153), 18.6.2010, p. 13. 

Figure 3: Energy Performance 
Certificate scores 

Source: Natixis CIB 

https://gsh.cib.natixis.com/transition-tightrope#:~:text=A%20seat%20for%20everyone%20is,emitting%20industries%20to%20the%20sidelines.
https://gsh.cib.natixis.com/transition-tightrope#:~:text=A%20seat%20for%20everyone%20is,emitting%20industries%20to%20the%20sidelines.
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Template 3: Climate change transition risk – alignment metrics for the banking book 

This template focuses on institutions scope 3 emissions. Here, institutions must disclose information on their 
alignment efforts with the Paris agreement for a number of sectors (there are 8 mandatory sectors and other 

NACE sectors may be included). The mandatory sectors are: power; fossil fuel contribution; automotive; aviation; 
maritime transport; cement, clinker & lime production; iron, steel, metal & ore production; chemicals – a list of NACE 
sectors is given on their website. 

For each sector, institutions will have to show:  

- The gross carrying amount of exposures (including loans 
and advances, debt securities and equity instruments); 
 

- Which alignment metric they have chosen (these are 
defined by the international energy agency (IEA)) and the 
relative Co2.  

 

Firms will also have to disclose the  year of reference they have 
used and how far they are to the 2030 IEA net zero benchmark . 
Moreover, they will have to produce a three-year target .  

The relevant decarbonization pathway that will be used in this 
template is the International Energy Agency Net Zero 
Emissions by 2050 Scenario (NZE2050)12. 

This can be considered the ‘forward looking’ template and as such is relevant to show how institutions are 
viewing the energy transition and their progress on specific targets.  

 

Template 4: Exposures in the banking book to the top 20 carbon-intensive firms in the world 

This template requires institutions to disclose aggregate information on exposures towards the most carbon 
intensive counterparties in the world. This template complements the previous ones by providing a deeper 

insight on the most intensive firms. The gross carrying amount of exposures to top-20 emitters for each firm will be 
disclosed, as well as what percentage of the banking book exposed to the top 20. Additionally, institutions will 
have to show how much of those exposures are environmentally sustainable (climate change mitigation). 

Here disclosure shall be based on the purpose of the activity funded, for special purpose lending, or on the 
counterparty’s information on the level of alignment of its economic activities with Regulation (EU) 2020/852, for 
the objective of climate change mitigation. 

Information includes the average maturity of exposures. This may give some insight on how exposures will be 

impacted by longer-term transition risks, but from a risk position, this does not reflect management actions firms 
may take to mitigate risks, nor actions borrowers may take to decarbonise. 

The Implementing technical standards (ITS) suggests potential data sources to identify the top carbon-emitting 

companies include Carbon Majors Database and Reports of the Carbon Disclosure Project, Climate Accountability 
Institute and Thomson Reuters. The EBA gives little guidance on how firms should choose which source(s) to use, 
but states that it must be based on publicly available reputable and accurate information. Information shall be 
anonymised, and data sources used should be outlined. 

 

Physical risk 

A single template is used to look at physical risk. It looks at those sectors that are exposed to chronic and acute 
climate-related hazards.  

 

Template 5: Banking book – climate change physical risk: exposures subject to physical risk 

This template outlines the gross carrying amount of exposures subject to physical risk. These exposures will 

also be split by geography of location of the activity of the counterparty or of the collateral. A list of dedicated portals 
and databases13 is given which will help institutions identify areas at risk (geography/sector). Institutions shall 

                                                           
12 Available here. 
13 The EBA suggests several sources (including World Bank Climate Knowledge Portal, GFDRR ThinkHazard!) and directs 
readers refer to the UNEP FI and Acclimatise report: ‘’Chartering New Climate. State-of-the-art tools and data for banks to assess 
credit risks and opportunities from physical climate change impacts”, September 2020, available here. 

 

2022 2025 2030 2050

Difference between 

current level and 

IEA net zero 

benchmark for 2030 

* 2022 is used as the reference year here 

Figure 4: Transitioning, a timely process 

Source: Natixis CIB 

 

 

 

 

https://www.iea.org/reports/world-energy-model/net-zero-emissions-by-2050-scenario-nze#abstract
https://www.unepfi.org/publications/banking-publications/charting-a-new-climate/
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disclose this information on a best effort basis. Maturity buckets information is provided since physical risks are 
likely to materialise in the long-term.  

This template will give investors a view on how exposed an institution is to possible chronic and acute climate 
hazards but its implementation is hampered by a lack of reliable data. 

 

Mitigating action 

Up to now, disclosures have mostly focused on assessing risk exposures on both transition risk and physical risk. 
Little has been said on how institutions aim to tackle these risks and aim to meet their future sustainability 
requirements. As such, templates 6-10 ask institutions to publish their ‘mitigating actions’ and show how they plan 
to support their counterparties in their transition and adaptation towards a more carbon neutral economy.  

This is important to help investors understand what institutions’ future strategies are and whether these are 
aligned to the European taxonomy. To quote the EBA: ‘By showing the evolution of the level of alignment over 
time, and the targets set by institutions, this information will also help to highlight some of the actions that the 

institutions are putting in place to mitigate climate change transition and physical risk’. Some scepticism remains 
about how effectively taxonomy alignment captures transition (considering that we only have a green taxonomy, 
see our previous stance on shaded taxonomies, “Why we need a shaded taxonomy from green to brown and in 
between”); stakeholders will therefore have to assess how closely these metrics align with their own targets and 
KPI’s. 

Assessing how an institution is helping tackle climate change and how in line it is with the EU taxonomy will be 
done via two ratios: the Green Asset Ratio (GAR) and the Banking book Taxonomy Aligned Ratio (BTAR). These 
will look at the institution’s banking book and will assess which exposures are:  

 Contributing to Climate Change Mitigation (“CCM”): Generation of Renewable Energy; 
 Enabling CCM: Manufacture of renewable energy technologies; 
 Contributing to Climate Change Adaptation (“CCA”): Afforestation; 
 Enabling CCA: Engineering activities for adaptation to climate change. 

Lastly, institutions will be required to outline what other mitigating actions they have which are not aligned with the 
EU taxonomy. 

 

Template 6-7-8: GAR – Green Asset Ratio 

The green asset ratio gives information on exposures towards 
NFRD corporates and retail financing taxonomy-aligned 
activities. Template 6 includes a summary of the GAR values, 
and templates 7 and 8 detail information on the GAR showing 
the Taxonomy-aligned activities on an exposure and 
percentage basis.  

Household lending taxonomy alignment is considered on a 
simplified basis based on EPC and energy efficiency (relative 
to the real-estate specific data in template 2). 

Information on the GAR must be fully aligned with the 
information that institutions will disclose under Article 8 of the 
Taxonomy Regulation 

The importance of this ratio is that it helps assess the extent 
to which institutions’ activities qualify as environmentally 
sustainable. It is relevant to understand how far ahead they 
are to aligning with the EU taxonomy environmental 
objectives. Year on year disclosure will also help investors 

assess whether institutions are improving and are 
implementing mitigating action in an effective way.  

 

 

 

 

 

Figure 5: Green Asset Ratio (GAR) 

Source: Natixis CIB 

https://gsh.cib.natixis.com/our-center-of-expertise/articles/why-we-need-a-shaded-taxonomy-from-green-to-brown-and-in-between
https://gsh.cib.natixis.com/our-center-of-expertise/articles/why-we-need-a-shaded-taxonomy-from-green-to-brown-and-in-between
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Template 9: BTAR – Banking book Taxonomy Aligned 
Ratio  

The BTAR provides information on exposures towards non-
NFRD corporates not assessed in the GAR financing 
taxonomy aligned activities.  

The BTAR expands upon the GAR by including in the 
numerator assets which are sustainable, but which are not 
captured by GAR. The main assets included in BTAR (but not 
in GAR) are lending to smaller corporations and to non-EU 
borrowers NOT subject to the Non-Financial Reporting 
Directive (NFRD). 

The information for this reporting is intended to be captured by 
each institution on a bilateral / best efforts basis. 

As such, BTAR disclosures will provide stakeholders with a 
broader view of sustainability and will encourage 
institutions to understand the sustainability of their 
‘SMEs’ lending. The focus the BTAR gives on SMEs will also 
give modest incentives to institutions to support them as 

well as other non-NFRD corporates in the transition process 
as these efforts are reflected in BTAR. 

 

Template 10: Other mitigating actions  

In this template, institutions will have the opportunity to provide information on other actions they have put in 

place to mitigate climate-related risks. Here, they shall also explain why these exposures are not fully aligned with 
the EU Taxonomy criteria and are not sustainable according to the Taxonomy Regulation but still contribute towards 
mitigating climate change transition risk or physical risk. 

This template will be useful for investors, as it will show those actions that previously went undisclosed, and 
reflects the mismatch between taxonomy alignment and broad mitigating action. 

 

Qualitative Disclosures 

Quantitative disclosures are thematically in line with the ECB supervisory expectations and the requirements of the 
EC Banking Package 2021. Qualitative disclosures are split into three categories: Business strategy & Processes, 
Governance and Risk Management. Examples of relevant disclosures for investors are:  

- Business model and strategy: objectives, targets, and limits for the assessment of environmental risks 

in the short term, medium term and long term, and performance assessment against these objectives and 
limits; 
 

- Governance: information on the alignment of the remuneration policy with ESG risks; 

 
- Risk management: current standards that institutions use for ESG risk management (definitions and 

methodologies); description of links between ESG risks and conventional risk categories such as credit 
risk, market risk, operational risk and liquidity risk. 

 

  

Figure 6: Banking Book Taxonomy Aligned Ratio 
(BTAR) 

Source: Natixis CIB 
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Timeline Of Disclosure 

Reporting will be annually and semi-annually starting in 2023 with end 2022 information. Not all information will 
need to be included initially as the EBA is proposing a phased-in approach, with a transitional period for certain 
disclosures including those which rely on the CSRD. In particular: 

- A phase-in period until June 2024 (end 
of June 2024 first disclosure reference 
date) is proposed for disclosures on 
institutions’ scope 3 emissions and 
alignment metrics. This is because 
these regard counterparties information 
and as such, institutions are likely to 
need more time to collect them. During 
this transitionary period, institutions will 
have to explain the methodologies they 
plan to use to estimate scope 3 
emissions; 

 
- GAR disclosure will apply from 2024 for 

data at end of 2023; 
 

- BTAR disclosure will apply from June 
2024; 
 

- Information on environmentally sustainable exposures (CCM) in Template 1 will be disclosed by 
institutions starting from end of December 2023 (for exposures included in the numerator of the GAR) and 
end of June 2024 (for exposures included in the numerator of the BTAR only)  the first disclosure reference 
date. 

 
This sequential approach is meant to give institutions time to arrive at accurate estimations and develop performant 
methodologies. Recent proposals suggest a delay to the CSRD to 2024, which may delay some aspects of the 
Pillar 3 reporting. 

 

  

Figure 7:  EBA sequential approach for the development of the P3 
ESG ITS 

Source: EBA Final Draft Implementing technical standards (ITS) 
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DISCLAIMER 

This document is communicated to each recipient for information purposes and does not constitute a personalized 
recommendation. It is intended for general distribution and the products or services described herein do not take into account 
any specific investment objective, financial situation or particular need of any recipient. Natixis does not provide for any advice, 
including in particular in case of investment services 

The distribution, possession or delivery of this document in, to or from certain jurisdictions may be restricted or prohibited by law. 
Recipients of this document are therefore required to ensure that they are aware of, and comply with, such restrictions or 
prohibitions. Neither Natixis, nor any of its affiliates, directors, employees, agents or advisers nor any other person may be 
deemed liable to anyone in relation to the distribution, possession or delivery of this document in, to or from any jurisdiction. 
Moreover, recipients undertake to make only a purely internal personal use of them and not to reproduce, distribute or publish 
them without the prior written consent of Natixis.   

This document should not be considered as an offer or solicitation with respect to the purchase, sale or subscription of any interest or 
security or as an undertaking by Natixis to complete a transaction subject to the terms and conditions described in this document or any 
other terms and conditions. Natixis has neither verified nor conducted an independent analysis of the information contained in this 
document. Therefore, Natixis makes no statement or warranty or makes no commitment to the readers of this document in any way 
(express or implied) as to its relevance, the accuracy or completeness of the information contained therein or the appropriateness of the 
assumptions to which it refers. Indeed, the information contained therein does not take into account the specific accounting or tax rules 
that would apply to Natixis’ counterparties, customers or potential customers. Natixis cannot therefore be held liable for any differences 
in valuation between its own data and that of third parties, these differences being due in particular to considerations on the application 
of accounting rules, tax or valuation models. 

In any event, you should request for any internal and/or external advice that you consider necessary or desirable to obtain, including any 
financial, legal, tax or accounting advice, or any other specialist advice, in order to verify in particular that the investment(s), transaction(s), 
structure or arrangement described in this document meets your investment or financial objectives and constraints, and to obtain an 
independent valuation of such investment(s)/ transaction(s), its risks factors and rewards. It should not be assumed that the information 
contained in this document will have been updated subsequent to the date stated on the front page of this document. In addition, the 
delivery of this document does not imply in any way an obligation on anyone to update the information contained herein at any time. 

Prices and margins are deemed to be indicative only and are subject to changes at any time depending on, inter alia, market conditions. 
Past performances and simulations of past performances are not a reliable indicator and therefore do not anticipate future results. The 
information contained in this document may include results of analyses from a quantitative model, which represent potential future events, 
that may or may not be realized, and is not a complete analysis of every material fact representing any product. Information may be 
changed or may be withdrawn by Natixis at any time without notice. 

Natixis will not be responsible for any mistake, omission, interruption, removal, default, operational delay, transmission delay, computer 
virus, communication line failure, even if these circumstances giving rise to this event may have been under the control of Natixis or any 
supplier offering its service or software support.  

Natixis shall collect some information about you. Information explaining why and how Natixis intends to use this information, how long it 
shall be retained and the rights you have on your data is available here: https://home.cib.natixis.com/data-protection. Natixis shall duly 
communicate on any change made to this information. 

Natixis is supervised by the European Central bank (ECB). 

Natixis is authorized in France by the Autorité de Contrôle Prudentiel et de Régulation (ACPR) as a Bank -Investment Services 
Provider and subject to its supervision. 

Natixis is regulated by the Autorité des Marchés Financiers in respect of its investment services activities. 
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