
Sustainability Reporting: NO MORE ISOLATION



Speaker background, to fully understand some of the messages 
based on experience as data preparer and user and sufferer 2

● 25 years at BBVA
○ Chief Sustainability Officer
○ NFI reporting (preparer first, user as SRI later)
○ Policies (HH.RR, Env, Defense,...)
○ Standards active participation and representation
○ SRI board SpainSIF

● 2 years a the  IIF (voice of the industry)
● Now 

○ ESG advisor to AERI (traded companies)
○ IIRC ambassador
○ Independent consultant on NFI reporting



Sustainability reporting started 20 years ago, and right after that 
some standards came along
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● CSR with no specific definition
● CSR as voluntary
● CSR as pure PR vs CSR as the integration of ESG variables in 

the business for the business



An then The United Nations launched the Milenium Development 
Goals, The Global Compact, The Global Compact Lead….

● MDGs and SDGs 17 2030
● Global Compact , 10 principles
● And then the Comms and Brand people went crazy and loved it
● And then the big four and other$ followed the CSR and 

Sustainbility movement for a better world
● And then they realized that no longer people believed empty CSR 

reports 
● CSR wa manged by Comm people in total isolation from the 

business



An then the business started to realize about market pressures 
and they started to do something. Still under Comms&Brand

● Equator Principles
● Principles for Responsible Investment
● CDP
● Green Bond initiatives
● Think tanks all over the world
● This started to mean: business integration. I want to know what 

my societal impacts (positive and negative) are
● And then the ESG concept was born under the analyst world and 

the growing integration(proxy advisors like ISS and Glass Lewis, 
and proxy solicitors like Sodali or Georgeson)

● And then companies were rated by the non financials too



An then companies decided to deal with it and allow some 
Governance involvement

● Some board Committees increase their scope to CSR or 
Sustainability

● Even some specific ones were created to deal with the societal 
impacts of the company. Maninly utilities



And then analyst improved dramatically and wanted to know 
everything



And then Larry Fink started sending his letters to the main CEOs



And then the European Commission decided it was about time to 
do something meaningful



And then the European Commission launched the Sustainable 
Finance Action Plan



And then the EU countries had to transpose it to local laws



And then Mark Carney and FSB and Bloomberg came along and 
brought the climate change risks
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CONSULTATION DOCUMENT ON THE UPDATE OF THE NON-BINDING GUIDELINES ON 
NON-FINANCIAL REPORTING



And then a bunch of regulators, investors, companies, SSBs, 
accounting professionals and NGOs realized there were too many 

standards and frameworks to report NFIs. INTEGRATION



Non financial information reporting objectives: 

● identify risks to improve sustainability and increase investors, 
customers and society trust

At least we have a law to follow, although those many 
frameworks...



Directive 2014/95/EU Transposition: Law 11/2018
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● 66 indicators
● GRI equivalences on 

your own
● Further regulation 

required
● No KPI methodologies
● Still lack of comparability

Directive 2014/95/EU Transposition: Law 11/2018



Compulsory reporting with some great achievements

● verified information by independent assurance 
provider

● within the Management Report or separated one 
but with the very same legal requirement in 
formulation and approval by every single 
member of the board of director

● lot's of info missing yet but at least we got 66 
indicators from which to start building



Why trying to simplify it all did not count on all the key players?



Take aways 

● NFI: compulsory vs voluntary
● Less isolation. 
● Sustainability reports or CSR reports are over?
● Less uncertainty, more clarity
● Less busine$$ around
● Real integration and board implication
● Less Comm & PR and more risks management
● Less CSR and more business management
●  Digitazation required. XBRL 
● Reporting: a management tool (balance score card) not a 

compliance thing



THANK YOU

Tomás Conde
tconde9@gmail.com

@tomasconde
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