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AFE Reporting –Data Collection

(So far) Cross-sectional data:

20 largest entities (by market capitalisation) of the following countries:

• TCFD recommendations: United Kingdom and Switzerland

• IFRS SDS: Türkiye

• ESRS: France and Spain

Results are based on 

2024 reports, 2025 reports 

are currently being 

collected.
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Sample

Country Min Median Max Mean SD N

Market 

Capitalisation

(m$)

France 54,595.13 114,172.56 306,111.69 133,047.64 72,491.60 20

Spain 10,273.63 27,500.09 210,077.29 57,557.79 61,947.08 20

Switzerland 31,761.80 48,342.81 389,052.63 103,412.23 108,487.53 20

UK 54,016.02 91,207.93 326,609.90 121,797.15 79,134.24 20

Türkiye 4,047.25 9,568.86 35,988.17 11,136.48 8,356.76 20

Total Assets

(m$)

France 28,566.06 141,353.84 3,280,341.31 519,278.10 951,015.11 20

Spain 5,130.64 44,359.51 2,193,386.42 256,072.52 527,361.59 20

Switzerland 6,264.66 44,620.61 1,357,177.00 141,288.72 300,145.87 20

UK 19,881.98 122,267.00 3,017,048.00 494,317.85 799,091.19 20

Türkiye 864.64 26,728.46 127,896.61 48,260.21 46,786.72 20

Revenues

(m$)

France 20,384.30 51,334.91 198,579.70 64,457.95 41,876.62 20

Spain 1,973.43 23,586.18 73,103.95 28,568.94 23,159.09 20

Switzerland 3,300.54 19,778.12 117,461.91 31,628.42 29,950.60 20

UK 13,814.23 38,684.67 269,489.56 65,211.85 74,427.03 20

Türkiye 915.04 7,527.93 67,546.48 12,111.33 14,950.91 20

Data from LSEG  for Annual Report 2024 as of 19 February 2026.
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AFE-reporting by country

Overall, 50 entities report at least 

some information on Anticipated 

Financial Effects (AFE). Of those,

• 26 entities report quantitative 

and qualitative information,

• 21 entities report solely 

qualitative information, and 

• 3 entities report that they did 

not identify any material AFE.
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AFE-reporting by industry

The share of financial institutions / insurances is relatively similar 

across countries with four in France, five in Switzerland and the UK, 

six in Spain and seven in Türkiye.
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AFE Disclosures in the Notes to the Financial Statements

Seven entities refer to the Notes to the 
Financial Statements

• For five entities, it was not possible to 
discern which specific Notes disclosures are 
meant to capture AFE

• Two entities provide information specific 
enough to discern which disclosures are 
meant to cover AFE…

Source: Lloyds Banking Group (UK), Annual Report 2024, p. 42.

Source: Repsol (Spain), Annual Report 2024, p. 126. Source: Repsol (Spain), Annual Report 2024, p. 68.

…however, these Notes cover current financial 

effects, not AFE



DRSC

n = 20 n = 20

AFE-Reporting - Overview

©DRSC e.V. • AFE-Studie • 21.04.20267

Reporting regimes: ESRS-reporters

16 entities that are required to publish ESRS-reports 

state to also (partially) follow TCFD-

recommendations. Of those, one entity provides 

quantitative and qualitative AFE-information while 

two entities provide only qualitative AFE-information.

In 2024, Spain had not yet transposed the CSRD 

into national law. Still, all entities under review 

stated to have issued their sustainability reports in 

full compliance with ESRS.
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Reporting regimes: TCFD-reporters

In 2024, few firms outside jurisdictions with an 

IFRS SDS mandate (partially) followed the IFRS 

SDS. However, on entity in Switzerland (and one 

entity in Spain) claimed to do so.

Partial and full compliance is summarized in one 

column as it is not always clear whether entities 

follow every requirement in the standards they 

use. Expressions like “we report in line with the 

standards“, “we follow the standards“ or “our 

reporting is aligned with the standards“ are often 

used, but not very clear.

n = 20
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Reporting regimes: IFRS SDS-reporters

One entity in Türkiye (as well as one entity in France 

and one entity in the UK) stated that they did not 

identify any material AFE.

To the best of our knowledge, in 2024, Türkiye 

was the only jurisdiction that mandated the 

application of the IFRS SDS for all publicly listed 

entities (albeit with size thresholds).

For 2025, we will most likely analyse Mexican 

firms. Mexico mandates the application of IFRS 

S1 and S2 (via Circular Unica de Emisoras) 

from 29.01.2025 onwards for most listed entities 

with the exception of financial institutions.
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Entities providing 

AFE disclosures

Entities not 

providing AFE 

disclosures

Qualitative 

information

Quantitative 

information

No material 

AFE identified

Confidentiality
0

(0.0%)

0
(0.0%)

0
(0.0%)

1
(2.7%)

Lack of resources, skills, 

or capabilities
2

(14.3%)

2
(28.6%)

0
(0.0%)

1
(2.7%)

Measurement 

uncertainty
3

(21.4%)

1
(14.3%)

0
(0.0%)

1
(2.7%)

Identifiability
0

(0.0%)

0
(0.0%)

1
(50.0%)

0
(0.0%)

None
10

(71.4%)

5
(71.4%)

1
(50.0%)

35
(94.6%)

N 14 7 2 37

Most entities do not mention 

reasons for reliefs (beyond 

the phase-in provisions in 

the ESRS).

For instance, of those 

entities not reporting on 

AFE, only two entities 

mention specific reasons for 

reliefs – one refers to a lack 

of resources, skills, or 

capabilities and 

measurement uncertainty, 

while the other one cites 

confidentiality reasons for 

not reporting.

Some entities cite reliefs 

despite providing some 

information on AFE (see 

next slide).

Reliefs

This table only covers the 60 entities from France, Spain, and Türkiye since the TCFD recommendations do not contain reliefs comparable to 

the ESRS or IFRS SDS.
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Reliefs

Some entities cite reliefs despite providing information on AFE.

Some can quantify certain AFE…

 …and can only provide qualitative information for others.

Source: Turk Hava Yollari (Turkish Airlines) (Türkiye) TSRS Report 2024, p. 15 & 23.
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Reliefs

Some entities cite reliefs despite providing information on AFE.

Some can quantify certain AFE…

 …but do not have sufficient information to report on others.

Source: Schneider Electric (France), Universal Registration 

Document 2024, p. 154 & 183.
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AFE-related reporting topics

Most entities that identify 

material AFE report on 

costs, revenues, and 

margins/profitability.

Quantitative information is 

most commonly reported for 

margins/profitability.

n = 47
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AFE-related reporting topics

The decision whether to consider a metric as an AFE is subjective.

We only considered metrics that clearly relate to the financial performance, financial statement, or cash flows of 
the firm – plus the share price. 

Some metrics did not meet our understanding of AFE:

Source: National Grid (UK),

Annual Report 2024,

p. 65.
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AFE-related reporting topics

The decision whether to consider a metric as an AFE is subjective.

We only considered metrics that clearly relate to the financial performance, financial statement, or cash flows of 
the firm – plus the share price. 

Most metrics met our understanding of qualitative AFE disclosures:

Source: Société Générale (France), 

Universal Registration Document 2024, 

p. 284.
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AFE-related reporting topics

The decision whether to consider a metric as an AFE is subjective.

We only considered metrics that clearly relate to the financial performance, financial statement, or cash flows of 
the firm – plus the share price. 

Some metrics met our understanding of quantitative AFE disclosures:

Source: Nestlé (Switzerland), Non-Financial Statement 2024, p. 32.

Quantitative

Qualitative
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AFE-related reporting topics

The decision whether to consider a metric as a quantitative AFE is also subjective.

It is not always clear or easily understandable which financial effect the quantification is referring to:

Source: Schindler (Switzerland), Annual Report 2024, pp. 134-135.

Assets, revenues

Assets, CapEx, 

write-offs, OpEx, 

profits
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AFE-related reporting topics

All 47 entities that identify material AFE 

also report on risks. Meanwhile, 34 

entities (76%) report on opportunities.

All 47 entities that identify material AFE also 

report on “E”. One French and one Turkish 

entity also report on “S”- and “G”-related AFE.

n = 47.
Source: Société Générale (France), Universal Registration Document 2024, p. 285.

n = 47.
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AFE-related reporting topics

Most entities that provide quantitative AFE 

disclosures state whether the risk is net or gross. 

One entity provides both.

Source: Unilever (UK), Annual Report 2024, p. 262.n = 26.
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Widely different timeframes make it difficult to compare AFE across 

entities. Also, not all entities disclose AFE in the short-, medium- and 

long-term. Many entities (all ending in 2055 below) do not provide an 

end date for their long-term assessment.

Timeframes used in AFE reporting

n = 46. One entity with material AFE does not state which timeframe(s) they use for their AFE reporting.
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While over 90% of entities disclose at least one climate 

scenario (physical risk) in their sustainability reports, 

only about half the entities specify which climate 

scenario(s) were used in their AFE disclosures.

Additional information not visible from the graph:

Overall, 24 entities disclose which climate scenarios 

they used in their AFE disclosures. Of those, 16 

referenced the same number of scenarios as for their 

remaining sustainability report, while eight entities 

referenced fewer scenarios.

Climate Scenarios

n = 47.
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Risk Disclosures

Of the 26 entities that 

quantitatively report on 

AFE, three discount their 

forecasted values, ten 

report undiscounted 

values, eight make relative 

statements (e.g., “profits 

will be 10% lower 

compared to a base 

case”), and five do not 

disclose whether the 

values are discounted or 

undiscounted.

Only two entities 

provide a base-case 

scenario to compare 

expected AFE with.

Source: Aselsan Elektronik Sanayi (Türkiye), Integrated Sustainability Report 2024, p. 175-176.

n = 26.
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Risk Disclosures

We analyse whether an entity discloses

• the probability of a risk materialising, and

• the outcome; i.e., the financial impact of the 

risk.

21 entities provide solely qualitative AFE 

disclosures. Of those, 71% discuss potential 

impacts of the risks and 48% discuss the 

likelihood of the risks materialising.

26 entities provide quantitative and qualitative 

AFE disclosures. While all entities discuss 

potential impacts of the risks, only 23% 

discuss the likelihood of the risks 

materialising.

Entities may have used the expected value 

(i.e., the product of outcomes and probabilities) 

in their reporting. However, for about half the 

AFE disclosures it was not clear whether firms 

stated the expected value or the outcome of 

the given scenario. All but 3 firms disclosed the 

outcome (impact). We have thus subsumed all 

AFE disclosures under outcomes (i.e., impact).

nQualitative = 21; nQuantitative = 26.
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Galderma Group
(Switzerland)

• Easy-to-understand 

layout

• Separately assesses 

impact and likelihood of 

the identified risks

• Reference to the entity’s 

financial position, 

financial position, and/or 

cash flows. 

• Clearly defined time 

horizons (Note 1)

Qualitative

AFE

Reporting

Source: Galderma Group (Switzerland), Annual Report 2024, p. 149.
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Galderma Group
(Switzerland)

• Reports on risks and 

opportunities

• References climate 

scenarios

Qualitative

AFE

Reporting

Source: Galderma Group (Switzerland), Annual Report 2024, p. 151.
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Quantitative

AFE

Reporting
• Easy-to-understand 

layout

• Separately assesses 

impact and likelihood of 

the identified risks.

• Reference to the entity’s 

financial position, 

financial position, and/or 

cash flows. 

• References climate 

scenarios

• Reports on risks and 

opportunities

• Provides a reference for 

the effects (see Note 

and next slide)

British-American Tobacco
(United Kingdom)

Source: British American Tobacco (UK), Combined Annual and Sustainability Report 2024, p. 124.
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Quantitative

AFE

Reporting

British-American Tobacco
(United Kingdom)

• Clearly defined time 

horizons (Note 1)

• States whether effects 

are gross or net (net)

Source: British American Tobacco (UK), Combined Annual and Sustainability Report 2024, p. 126.
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Compliance with frameworks

Source: Danone (France), Universal 

Registration Document 2024, p. 176.

Source: Ferrovial (Spain), Integrated Annual 

Report 2024, p. 45.

Source: Chocoladefabriken Lindt & Sprüngli 

(Switzerland), Sustainability Report 2024, p. 6.

Source: Turk Hava Yollari

(Türkiye), Sustainability 

Report 2024, p. 3.
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According to the IFRS Foundation, the following countries are currently applying or in the process of 
applying the IFRS SDS.
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Countries applying IFRS SDS in 2025

Country Suitable for our AFE analysis in 2026 – first reports typically expected 1 year after mandatory application

Australia Mandatory application of IFRS S2 (AASB S2) and voluntary application of IFRS S1 (AASB S1) from 01.01.2025, but FYE is often at the end of June.

Bangladesh Mandatory application of IFRS S1 and IFRS S2 from 01.01.2024, but only for banks and financial institutions regulated by the Bangladesh Bank.

Brazil Mandatory application of IFRS S1 and S2 (CBPS 01 and 02) only from 01.01.2026, early voluntary application from 01.01.2024

Chile Mandatory application of IFRS S1 and S2 from 01.01.2026 for entities regulated by the Chilean Financial Market Commission.

Ghana Mandatory application of IFRS S1 and S2 for certain entities from 01.01.2027, voluntary application from 01.01.2024

Hong Kong SAR Voluntary application of IFRS S1 and S2 (HKFRS S1 and S2) from 01.08.2025; mandatory application may begin on 01.01.2028 (subject to consultation).

Jordan Mandatory application of climate-related disclosures of IFRS S1 and S2 for certain entities from 01.01.2026, voluntary application of IFRS S1 and S2 from 01.01.2025.

Kenya Mandatory application of IFRS S1 and S2 for PIEs after 01.01.2027 (staggered approach), voluntary application from 01.01.2024.

Malaysia Mandatory climate-first reporting for Main Market listed entities from 01.01.2025, mandatory application of IFRS S1 and IFRS S2 from 01.01.2027

Mexico Mandatory application of IFRS S1 and S2 (via CUE) from 29.01.2025 for most listed entities with the exception of financial institutions.

Nigeria Mandatory application of IFRS S2 and S2 for PIEs after 01.01.2028, voluntary application from 01.01.2024.

Pakistan Mandatory application of IFRS S1 and S2 for firms that exceed certain size thresholds from 01.01.2025.

Rwanda Mandatory application of the full set of standards in IFRS S1 and S2 from 01.01.2027 for certain entities.

Sri Lanka Mandatory application of IFRS S1 and S2 (SLFRS S1 and S2) for Top 100 listed entities on the Colombo Stock Exchange, but 2-year relief period for AFE

Chinese Taipei Mandatory application of IFRS S1 and S2 for large cap listed entities from 01.01.2026.

Tanzania Mandatory application of IFRS S1 and S2 for PIEs from 01.01.2025.

Türkiye Mandatory application of IFRS S1 and S2 (TSRS S1 and S2) from 01.01.2024 for entities exceeding certain size thresholds.

Zambia Mandatory application of IFRS S1 and S2 for Publicly Accountable Entities from 01.01.2025.

Countries with a Country Profile provided by the IFRS Foundation. Source: https://www.ifrs.org/ifrs-sustainability-disclosure-standards-around-the-world/use-by-jurisdiction/.
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