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Accountants Will Save the
World

by Peter Bakker
March 05, 2013
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Last June, I raised a few eyebrows when I told attendees at the United Nations
Conference on Sustainable Development in Rio (aka Rio+20) that “accountants
would save the world.” But I meant it. To get all businesses involved in solving the

world’s toughest problems, we must change the accounting rules.

Quelle: https://hbr.org/2013/03/accountants-will-save-the-worl.
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Wie dringend ist der Handlungsbedarf?
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Quelle: Azote for Stockholm Resilience Centre, Stockholm University. Based on Richardson et al. 2023, Steffen et al. 2015, and Rockstrom et al. 2009
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bezogen von https://kosmogruen.de/planetare-grenzen-klimawandel/.
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Es gibt auch einen klar umrissenen ,,Business Case"

WORLD
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The Global Risks
Report 2025
20th Edition

INSIGHT REPORT

Risk categories 2 years

10 years
I | Misinformnation and disinformation Exireme weather events
I Extreme weather events Biodrwersity loss and ecosystem collapse
I 3 3 Critical change to Earth systems
I - ; Societal polarization Matural resource shortages
Cyier espionage and warfars Misinformation and disinformation
L Achwerse outcomes of Al technologies
|
Imvoluntany migration or dsplacement Sncietal polarization
Cyber espionage and warfare
Erosion of human rights and/or civic freedoms 1 Poliution
SOLCE
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Der Aktionsplan zur “"Finanzierung nachhaltigen Wachstums”

Quelle: European Commission: Action Plan:

4. Investment advice to
integrate ESG

6. Credit ratings to integrate ESG <

Rating agencies and
data providers

Investment advisors

v
7. Investors’ duty to integrate
ESG and increased disclosure

Institutional investors

Financing Sustainable Growth, COM(2018) 97
final, 19

9. Strengthening corporate
disclosure on sustainability

Reorienting capital flows

towards sustainable
investments

and asset managers

5. Developing sustainability
benchmarks

Capital Markets

2. Standards and _» 1. EU sustainability taxonomy
labels

8. Incorporating

sustainability in prudential
requirements L . :

3. Facilitating investment in sustainable

infrastructure projects

Ba nd insurance
Institat fir
Managementwissenschaften o

»
»

10. Fostering more
sustainable corporate
governance

Mainstreaming
sustainability into risk
management

Companies and sustainable
investment projects

]

Fostering transparency

and long-termism




Gesamtrahmen der Transparenzpflichten in puncto Nachhaltigkeit

Terminologische und inhaltliche Festlegungen
zum verfolgten Nachhaltigkeitsverstiéndnis

Erganzungen und Ergdanzungen und
Anderungen Anderungen
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NFRD bis zum 31.12.2023
CSRD ab/seit 1.1.2024

A

Sustainable Corporate
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Daten Governance
(CBAM, CSDDD,
EUDR, ...)
Transparenz von Transparenz und
Finanzprodukten und Governance von
(Re-)Allokation von Unternehmen

Anlagen
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Das regulatorische Big Picture

Vom Green Deal zum Clean Industrial Deal

We have achieved a lot together in the last five years,
from the European Green Deal to NextGenerationEU,
the Pact on Migration and Asylum and the
implementation of the European Pillar of Social Rights.

We must and will stay the course on all of our goals,
POLITICAL GUIDELINES
MITTEILUNG DER KOMMISSION AN DAS EUROPAISCHE PARLAMENT, DEN FOR THE NEXT EUROPEAN COMMISSION InCIUdIng thoSe Set OUt In the European Green Deal'

EUROPAISCHEN RAT, DEN RAT, DEN EUROPAISCHEN WIRTSCHAFTS- UND 2024-2029
SOZIALAUSSCHUSS UND DEN AUSSCHUSS DER REGIONEN

Ursulavon der Leyen Our focus must now be on implementing what we have

S agreed, working closely with all stakeholders and
focusing on our big challenges. This is why | want to
define a set of focused and collective objectives for
2030 and beyond, with clear targets and outcomes in
these priority areas.

H EUROPAISCHE
KOMMISSION

EUROPE’S CHOICE

Briissel, den 11.12.2019
COM(2019) 640 final

Defence and security. Sustainable prosperity and
competitiveness. Democracy and social fairness.
DE DE Leading in the world and delivering in Europe.

M Institat fur 7 m 3
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Das Jahr der ,,EU-Omnibusse"

Arbeitsprogramm der EU-Kommission fur 2025

Simplifying rules and effective implementation Quelle:

N . » ) _ https://commission.europa.eu/document/downl
To become more prosperous, competitive and resilient, EU citizens and businesses must be protected from unfair

" . . . — : oad/537a45af-ad64-494c-al65-
competition, obstacles to accessing capital, high energy costs and the imminent danger of climate change. One of

2fi =
the main priorities for the Commission is to address these challenges, including by making our rules simpler and 6410b1065_7b0—en'f”ename CWP_2025_expl
more effective. ained_en.pdf&prefLang=de

Some key initiatives for simplification !

This work programme presents a first set of Omnibus proposals that simplify various pieces of le r—— , . _ .
a record number of initiatives with a strong simplification dimension. They will contribute to ac A new plan for Europe’s sustainable prosperity and competitiveness

reducing administrative burdens by at least 25%, and at least 35% for small- and medium-sized e

Competitiveness Compass non-legislative, Q1 2025

A first series of Omnibus packages will be on sustainability, and on investment simplification. Thy
by another omnibus package, including on small mid-caps and removal of paper requirements, a | Single Market Strategy non-legislative, Q2 2025
a Common Agricultural Policy simplification package.

First Omnibus package on sustainability legislative, Q1 2025
Second Omnibus on investment simplification legislative, Q1 2025
Third Omnibus package, including on small mid-caps legislative, Q2 2025

and removal of paper requirements

Revision of the Sustainable Finance Disclosure Regulation legislative, incl. impact assessment,
Article 114 TFEU, Q4 2025

Digital Package legislative, incl. impact assessment, Q4 2025

European Business Wallet legislative, incl. impact assessment,
Article 114 TFEU, Q4 2025

Clean Industrial Deal non-legislative, Q1 2025
Institut fir
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Ein neuer Standard tritt in den Vordergrund ...

Exkurs: ESRS VSME - Uberblick

(M EFRAG * Die VSME wurde fur Unternehmen entwickelt, die nicht unter die
Pflicht der CSRD-Richtlinie fallen.

EFRAG Voluntary

Sustainability * Er richtet sich also primar an KMU i.S.d. Definition der Bilanz-RL!
Reporting Standard
for non-listed *  Veroffentlicht im Dezember 2024 auf der Homepage der EFRAG

SMEs (VSME)

* Im Juli 2025 als offizielle Empfehlung der EU-Kommission
(2025/1710) Ubernommen.

* Er hat (weiterhin) keine rechtliche Verbindlichkeit!

* Der VSME deckt die gleichen Nachhaltigkeitsthemen ab wie die
ESRS flr grofRe Unternehmen

 Der VSME gilt fir Unternehmen aller Sektoren, obwohl zusatzliche

Anforderungen fiir spezielle Sektoren mdéglich sein sollen.

Insttat for * UnterstitzungsgalRnahmen wie Leitfaden und Lehrmaterial, mn

Managementwissenschaften w

Informationskambaanen etc.




Sustainable Finance: Das ,,Missing Piece"?

Die Perspektive der EZB

&

EUROPEAN CENTRAL BANK | EUROSYSTEM

Monetary policy & markets Payments & financial stability Statistics The euro Research

Home > News & publications > Economic Bulletin > Articles
w

Green investment needs in the EU and their funding

Green investment needs in the EU and their funding A~

Green investment needs in the EU and their
funding

Prepared by Malin Andersson, Petra Kéhler-Ulbrich and Carolin Nerlich!"

Published as part of the ECB Economic Bulletin, Issue 1/2025.

1 Introduction

The green transition towards a climate-neutral economy is a key challenge
for the EU and requires substantial investment to 2030 and beyond.
Climate-related disasters are increasing in frequency and severity in Europe and
elsewhere, pointing to substantial investment needs to speedily decarbonise the
economy and adapt the EU to a changing climate. Estimates of the additional

I b i i ¥ i) i ) I =

10

Banks consider climate risks in their lending conditions, in terms of both
transition and physical risks. In a specific climate-related question in the July
2024 euro area bank lending survey (BLS), banks reported that they grant a
climate-related discount to firms with low carbon emissions and firms

demonstrating considerable progress in their green transition (Chart 3, panel a).

By contrast, high-emitting firms which may have so far postponed producing a
credible green transition plan or have made little progress in that regard are
charged a climate risk premium in their lending conditions. Banks may also
reject a loan application if they have doubts regarding the sustainability of a
firm's business model or perceive a higher risk of corporate default in the
medium term.["™ This demonstrates that banks recognise firms’ transition risk
as a relevant credit risk leading to tighter credit conditions (Chart 3, panel b). In
addition, the financing of investment in innovative green technologies typically
entails higher credit risk, making their funding more costly. Banks also assess a
firm's physical risk, often linked to its geographic location, as a relevant risk in
their dimate-related credit assessment, as this can affect the value of collateral
and the firm's value more generally (blue bars in Chart 3, panel b). They expect
the relevance of these climate-related risks to increase over time (yellow bars).

Chart 3

Changes in banks’ credit standards for firms and impact of climate change on
bank lending conditions and loan demand

a) Changes in banks’ credit standards for firms and impact of climate change
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Sustainable Finance: Das ,,Missing Piece"?

Die Perspektive der (Ruck-)Versicherer
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Blick uber die EU-Grenzen

IFRS SDS: oft vergessen ...

@ Adopted @ Plans to adopt Other jurisdictions with related disclosure standards
o
(]
.. °® o *°
® ® o0 o
% ° » 0
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Quelle: https://www.spglobal.com/esg/insights/
march-2025-where-does-the-world-stand-on-issb-adoption.
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Keine Berichtspflicht aus dem Standard
heraus (aber: Endorsement durch
IOSCO)

IFRS S1.20: Reporting entity entspricht
Finanzabschluss

Value Chain-Betrachtung, z.B. IFRS
S1.B5:

,An entity’s dependencies and impacts are not limited
to resources the entity engages with directly, and to
the entity’'s direct relationships. Those dependencies
and impacts also relate to resources and relationships
throughout the entity’'s value chain. [...]"



Blick uber die EU-Grenzen

ﬂ HREE A R0 E B 5

Ministry of Finance of the People's Republic of China Deloitte. IAS PLUS Search for topics, meetings etc.

2025%02817H EHi— =itel  Home News Publications Meetings Standards Projects Jurisdictions Resources

HEiITE: Am> R

- December News 2024 December Chinese ministries publish first sustainability disclosure standard

ETFER (AL aiFEEmEEn— Chinese ministries publish first sustainability
disclosure standard

44 (2024) 178

30 Dec 2024
FH. B BEGMET (R) - NREUFSAEDAE. RENER The Chinese Ministry of Finance (MOF), together with other Chinese ministries and institutions, has published
=l YE, hE AT LA ESE. 5K, HiEl. ke ‘Sustainability Disclosure Standards for Business Enterprise - Basic Standard (Trial)’ for voluntary application un-

. . . . til mandatory requirements are announced.
BUR. ARG AE. RESCEZR. DUMGEELR. £5FER. HEA

The basic standard sets out the general requirements for corporate sustainability disclosure and is structured as follows:

=y S ke, =4 A RS - fks o -

HEESIERT= TR, IR WA THERR, + Chapter 1: General provisions
fels Biiee, WEERAZEH. BRERSEE. DIEAGEE N 4 « Chapter 2: Disclosure objectives and principles
5 . . =, .y . « Chapter 3: Information quality requirements
s 5 S i s 2 (il T 54 5 T — — S A v O
EERR. PEIERSHE T (] RS g N ——H AE N (R « Chapter 4: Disclosure elements
B Al B A « Chapter 5: Other disclosure requirements

« Chapter 6: Supplementary provisions
W, e FEAE N ——3E AEN (4T
Pt fF: el AT RF S AN GRAT Specific standards and application guidelines will be published at a later point.

Quelle: https://kjs.mof.gov.cn/zhengcefabu/202412/ .
t20241216_3949745.htmdoption. Quelle: https://www.iasplus.com/en/news/2024/12/

g - china-sustainability-standards.
@ Institat far 13 m
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Blick uber die EU-Grenzen

... und die anderen?
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Cumulative number of policy interventions
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Figure 1. Cumulative number of policy interventions worldwide per year

Institat fiir ]_4.
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& . Quelle: https://mww.unpri.org/pri-blog/regulation-database-update-the-unstoppable-rise-of-ri-policy/7352.article



Kostenschatzung

EFRAG, Cost-Benefit Analysis 2022 - Ergebnisse

Table 3.3 Comparison of estimated administrative costs

Figure 3.36 Aggregated direct incremental costs per undertaking (EUR thousand)

Total cost (EUR million) CSRD Impact Assessment  First set of draft ESRS
One-off 1134 2138
(incremental) 673 1726 P
i |
. i i
Recurring 3135 2 382 i 954 i
(incremental) 2095 1921 L r-=
_——— i | -——= | ]
Source: European Commission (2020, CEPS (2022). | 286 1: i 411 | B : 483 | ~ 35
_—123 | r-==v 145 L 43
i i | 182 | | r 1
[es] v = sato 30 LI/ 33
Table 3.4 Comparison af estimated assurance costs One-off Recurring One-off Recurring One-off Recurring One-off Recurring
Total assurance costs (EUR CSRD Impact Assessment  First set of draft ESRS
o Listed Mon-Listed Listed Mon-Listed
million) .
(range low — high)
MFRD Mon-NFRD

Limited assurance 1927 2682-4023

W Administrative costs EXBRL costs O Assurance costs (limited - low) (G Assurance costs (reasonable - high)
Source: European Commission (2020), CEPS (2022). (o)

Source: CEPS [2022). O O

Goking at administrative costs in absolute terms, the largest cost in absolute value (both one-off and
recurring) is faced by NFRD listed undertakings. These are usually large undertakings requiring longer
data collection processes. They expect to face, on average, a total of EUR 287 000 as a one-off cost of
reporting and about EUR 320 000 on annual basis (of which EUR 173 000 for own costs equivalent to
between 2 and 2.5 FTEs on average). Non-NFRD non-listed undertakings inte
administrative costs, primarily due to their smaller average size. Their costs are expected %
about EUR 36 000 on a one-off basis and EUR 40 000 on a recurring basis.

Institat fir 1
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... aber es bringt auch etwas

Five ways that ESG creates value

Exhibit 1

Paying attention to environmental, social, and governance (ESG) concerns
does not compromise returns—rather, the opposite.

Results of >2,000 studies on the impact of ESG propositions on equity returns

Share of positive Share of negative M SC | (j;/ Our Clients  Our Solutions  Research & Insights ~ Technology =~ Who We Are Q
findings findings

In 2024, the importance of investments in nature will only increase. The landscape of opportunities and risks is
X in f = complex, however, and investors will need to carefully investigate which projects are indeed credible in
maximizing climate and nature returns.
8% Related resources

Nature is becoming a much more investable prospect

Sustainability and Climate Trends to

Watch for 2024
7
Podcast: Sustainability and Climate 6
ESG and financial performance: Aggregated evidence from more than 2000 empirical studies,” Joulj Trends to Watch for 2024
£ e Asset & Wealth Manz :nt Investment; McKinsey an@d 5
£ All blog articles 4
E’
a 3
[}
=2
2
. | 1
Quellen: 0
. . apeLt 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
https://mww.mckinsey.com/capabilities/strategy-and-corporate-
i i i i @ Past investments @ Announced raises and new commitments Projected investments for ongoing projects
finance/our-insights/five-ways-that-esg-creates-value ' " : p
. 1 - - - - Data has been obtained from three main sources: (1) a survey of market participants conducted during April and May 2023, (2)
https //VWWV mSCI . Com/WVWV/bIOg pOStS/What CO u | d Sh ape 1 analysis of more than 400 public announcements of capital raises for low-carbon funds and (3) modeled investment for over F
S u Sta| n ab| | |ty/043 15 188807 7,000 projects, both registered and in the development pipeline.
Data as of June 30, 2023. Source: MSCI Carbon Markets (formerly Trove Research)
Institat fur 16 m:
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Implikationen - weiter Gedacht

Aus den CSRD-FAQ der EU-Kommission (2021)

Q: Costs: will this proposal create extra costs for companies?

A:. The Commission's proposal aims to reduce reporting costs for companies over the medium to long
term. Although the proposed CSRD would imply additional costs in the short term for companies
subject to its requirements, most companies will face an increase in costs anyway because of the
growing demand from investors and other stakeholders for corporate sustainability information.
This problem is exacerbated by the existence of several overlapping standards and frameworks
and inconsistent information requests from investors and other stakeholders. The Commission's
proposal is an opportunity for an orderly, cost-efficient solution to the problems posed by this
Increase in demand, based on building consensus around the essential information that companies

should disclose.

Quelle: https://ec.europa.eu/commission/presscorner/detail/en/qanda_21_1806.

Institat flr
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Implikationen - weiter Gedacht

m STARTSEITE NEWS POLITIK REGIO UNTERHALTUNG SPORT FUSSBALL LIFESTYLE RATGEBER GESUNDHEIT SEX&LIEBE AUTO SPIELE DEALS

Heizen, Tanken, Wohnen

jEtZt hangt a“es am COZ'Preis o entwickelt sich der C0:-Preis
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Prognose der
EU-Kommission

2001 2022 2023 2024 2025 2026 2027 2028 2029 2030

info.BILD.de | Quelle: Bundesministerium fir Wirtschaft und Klimaschutz, eigene Recherche

Quelle: https://www.bild.de/politik/inland/nach-ankuendigung-von-cdu-chef-merz-
@ Institat fiir 18 jetzt-haengt-alles-am-co2-preis-67fe1d8e3ceb7108c4923670. m
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Zum Abschluss ...

Die wichtigsten Missverstandnisse uber Nachhaltigkeitsberichterstattung

* Es handelt sich nicht um eine europaische Erfindung, sondern um eine globale Entwicklung.
* Es geht nicht um Ethik, sondern ums Geschatt.

* Treiber ist nicht die Politik, sondern physikalische Prozesse.

Institat fur 19
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Schluss

Kontakt

Josef Baumuller

TU Wien

Institut flir Managementwissenschaften
Forschungsbereich Finanzwirtschaft und Controlling
Theresianumgasse 27, 1040 Wien
josef.baumueller@tuwien.ac.at

https://www.tuwien.at/mwbw/im/fc
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Ausbildung: Abschluss 2022: Doktoratsstudium Wirtschaft und Recht (Universitat Wien). Abschluss 2007: FH-
Studiengang fur Finanz-, Rechnungs- und Steuerwesen (FHWien der WKW). Abschluss 2002: humanistisches
Gymnasium Tulln an der Donau.

Berufsweg: Ab 2006 (erste) Praxisjahre im Rechnungswesen und Controlling der Osterreichischen Caritas-Zentrale, bei
der Contrast Management-Consulting GmbH sowie als Controller der Windkraft Simonsfeld AG. 2010 bis 2014 Assistent
am Institut fur Betriebswirtschaftslehre der Universitat Wien, Lehrstuhl flr Externes Rechnungswesen. 2014 bis 2016
Senior Manager / Senior Program Developer am Controller Institut (danach bis 2020 Senior Advisor), 2016 bis 2017
Head of Corporate Reporting and Consulting bei der Mensalia Unternehmensberatungs GmbH, 2017 bis 2020 Stab fir
Finanzmanagement bei der Volkshilfe Osterreich, 2018 bis 2022 Assistent am Institut fur Revisions-, Treuhand- und
Rechnungswesen der WU Wien, Abteilung flr International Accounting, 2022 Manager Corporate Responsibility &
Sustainability Services bei Deloitte Osterreich.

o Gegenwartig Assistent am Institut fir Managementwissenschaften der TU Wien; daneben tétig als Unternehmensberater.
LINK Publikationen

und Vortrage Lehrauftrage bisher u.a. an der ASW, am Controller Institut, am IMH, an der Technikum Wien Academy, am WIFI Wien,
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Controlling und Rechnungswesen in Nonprofit-Organisationen; Konzernrechnungslegung; Abschlussanalyse und
Unternehmensbewertung.
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