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Question 3: Do you agree with ESMA’s sustainability-related assessment in relation to the ‘standard’ 

equity registration document? If not, please explain why. 

WWF acknowledges ESMA’s effort to consolidate existing sustainability requirements from the CSRD and 

Transparency Directive into the CDR on scrutiny and disclosure. However, the decision not to propose 

further requirements overlooks an opportunity to enhance transparency and meet investor expectations.  

Investors increasingly rely on sustainability data to guide decisions, making it essential for prospectuses 

to include comprehensive ESG disclosures. ESMA’s assessment fails to address gaps such as missing 

disclosures on taxonomy-aligned activities, use-of-proceeds information, and sustainability KPIs. To meet 

investor expectations, we recommend mandatory inclusion of these disclosures in both equity and non-

equity prospectuses for better comparability and transparency. ESG information in prospectuses should 

be presented clearly to assist retail investors, with key details such as taxonomy alignment, use-of-

proceeds, and sustainability KPIs highlighted prominently. 

WWF also recommends that prospectuses include a warning whenever key ESG information is incomplete 

or absent. This would prevent misleading omissions of material ESG information and set clear 

expectations about data limitations. Finally, we suggest mandating disclosures on progress toward 

taxonomy-aligned activities and explicitly linking assurance of sustainability reporting to prospectus 

disclosures. These measures would strengthen alignment with the EU Green Deal and market best 

practices. 

 

Question 4: With respect to sustainability aspects, do respondents have concerns about the proposal 

which offers non-equity issuers who fall under the Accounting Directive or Transparency Directive an 

option to provide an electronic link to their relevant sustainability information? 

WWF is concerned that merely providing an electronic link risks fragmenting critical sustainability 

information, undermining accessibility and comprehensiveness. Incorporating sustainability information 

by reference introduces uncertainty, as electronic links do not carry liability and are not part of the 

prospectus itself. To ensure investors can make informed decisions, sustainability information, such as 

taxonomy alignment, use-of-proceeds, and sustainability KPIs, should be summarised and presented 

directly within the prospectus, with links used only for technical content. 

 

Question 8: Do you agree with ESMA’s approach to the disclosure requirements for non-equity securities 

that are advertised as taking into account ESG factors or pursuing ESG objectives? Please explain your 

answer and provide any suggestions for amendments. 

https://www.esma.europa.eu/sites/default/files/2024-10/ESMA32-117195963-1276_CP_Listing_Act_Advice_-_Prospectus.pdf


While WWF commends ESMA for not suggesting to solely rely on pre-issuance disclosures for European 

Green Bonds and voluntary pre-issuance disclosures, we largely disagree with the proposal to incorporate 

pre-issuance disclosures by reference, which is likely to fragment key information and compromise 

accessibility for investors. Consolidating essential ESG information directly within the prospectus would 

ensure clarity and usability. 

This is all the more important since the EuGB factsheets and the voluntary templates are still evolving 

frameworks, which introduces considerable uncertainty, particularly as these frameworks do not yet 

address critical areas like ESG-related risk factors, which are essential for informed investor decisions. 

A more proactive, comprehensive and harmonized framework is therefore needed to avoid the creation 

of uncertainties and improve accessibility and clarity for investors. With this in mind, WWF recommends 

ESMA to amend its approach to:  

● Align disclosures more closely to Article 20 of the EUGB, emphasizing taxonomy-aligned activities 

and detailed KPIs for sustainability-linked bonds. 

● Require that key ESG disclosures, including those currently incorporated by reference, are 

included in the prospectus itself. 

● Limit incorporation by reference to technical information. 

 

Question 9: Do you agree with the definitions proposed for ‘use of proceeds bonds’ and ‘sustainability-

linked non-equity securities’? If not, what changes to the definition would you suggest? 

WWF supports ESMA’s effort to better define ‘use of proceeds bonds’ and ‘sustainability-linked non-

equity securities’, but we find the definitions insufficient to prevent greenwashing and support EU 

sustainability objectives, as they lack precision in emphasizing the importance of verifiable impact. WWF 

suggests explicitly referencing taxonomy alignment, which can ensure financed projects meet 

environmental criteria (including DNSH criteria) and have minimum social safeguards, as well as requiring 

third-party verification to enhance the credibility of ESG claims. 

 

Question 10: Do you agree with ESMA’s approach to dealing with i) prospectuses relating to EuGBs and ii) 

prospectuses from issuers who have opted to use the templates for voluntary pre-issuance disclosures, as 

referred to in the European Green Bond Regulation? Please explain your answer and provide any additional 

proposals to alleviate regulatory burden. 

WWF agrees with leveraging EuGB frameworks but disagrees with the reliance on incorporation by 

reference, as it risks fragmenting key information and reducing accessibility for investors. Consolidating 

critical ESG disclosures, such as taxonomy alignment, use of proceeds, and risk factors, directly within the 

prospectus is essential to ensure clarity and usability. 

This issue is exacerbated by the evolving nature of EuGB factsheets and voluntary templates, which are 

yet to be fully developed. To enhance transparency and investor trust, WWF recommends that ESMA: 



● Require direct inclusion of key ESG disclosures in prospectuses, limiting incorporation by 

reference to technical details. 

● Align most prospectus requirements with Article 20 of the EUGB, emphasizing taxonomy-aligned 

activities and detailed KPIs. 

 

Question 11: Should Annex 21 be disapplied in relation to prospectuses relating to EuGBs and/or 

prospectuses drawn up using the templates for voluntary pre-issuance disclosures? Please explain your 

answer. 

No, for WWF Annex 21 should also apply equally to EuGB and voluntary template prospectuses. We 

support ESMA’s initial assessment to retain mandatory use of Annex 21: it would be more meaningful to 

gradually seek convergence and harmonisation of the various relevant disclosure templates.  

Annex 21 provides important ESG disclosures that ensure consistency, comprehensiveness, and alignment 

with investor expectations. Removing these requirements risks creating gaps, because EuGB factsheets 

and voluntary templates are still evolving frameworks. To maintain transparency and accessibility, Annex 

21 should be applied to all relevant prospectuses, ensuring that all necessary ESG information is fully 

presented. 

Question 12: Are the proposed disclosure requirements in Annex 21 proportionate? If not, please (i) 

identify disclosure requirements that could be alleviated and (ii) provide a (quantitative) description of the 

costs of compliance. 

WWF believes the proposed disclosure requirements in Annex 21 are necessary and appropriate for 

ensuring transparency and preventing greenwashing. As we mentioned before, the aim should be that 

Annex 21 aligns more closely with Article 20 of the EUGB, notably emphasizing taxonomy-aligned activities 

and detailed KPIs for sustainability-linked bonds. 

 

Question 13: Do you agree with the proposal to require disclosure about whether post-issuance shall be 

provided and the scope of this disclosure in items 6.3 and 6.4 of Annex 21? If not, what changes would you 

propose? Please explain your answer. 

Yes, WWF agrees with the proposal to require disclosure on whether post-issuance reports will be 

provided, as transparency on the use of funds and ESG performance is crucial. However, we recommend 

that these reports should be mandatory, not optional, to ensure consistent and reliable updates for 

investors. 

 

Question 14: Do you agree with ESMA’s proposal in item 2.1 of Annex 21 concerning unequivocal 

statements about how the criteria or standard are met and that they are significant in relation to the ESG 

features or objectives of the security? 

Yes, WWF agrees with ESMA’s proposal that issuers must unequivocally state how they meet the criteria 

for alignment with the EU Taxonomy or any relevant market standard or label. We recommend that these 



statements also include independent verification or certification of the claims, to ensure credibility and 

reinforce investor confidence in the ESG features or objectives of the securities. 

 

Question 15: Do you agree with the ‘Category A’, ‘Category B’ and ‘Category C’ classification of the items 

included in Annex 21, in particular in relation to items 2.1, 2.2 and 2.3? Please provide any suggestions for 

alternative categorisations and explain your answer. 

WWF supports ESMA’s use of a three-tier categorization system and strongly agrees with the inclusion of 

items 2.1, 2.2, and 2.3 in Category A. These items are critical for ensuring transparency and preventing 

greenwashing. Their disclosure in the base prospectus is essential for enabling informed ESG investment 

decisions. To strengthen this approach, WWF recommends ensuring that all critical ESG disclosures are 

included in Category A, while avoiding fragmentation by limiting the use of Category B and C only for the 

most technical information. 

 

Question 16: Do you agree with ESMA’s approach to disclosure for structured products with a 

sustainability component? Please explain your answer and include any suggestions to improve the 

approach. SFDR 

For WWF structured products with sustainability components, whether under the SFDR or not, should 

provide comparable and standardized disclosures to ensure transparency and prevent greenwashing. 

WWF agrees that similar disclosure should be provided when two types of financial products have similar 

features. We support the ESA’s reasoning that the absence of consistent disclosure requirements leaves 

room for misleading claims, as sustainability assessments are left to the discretion of manufacturers. 

Disclosures should clarify whether sustainability is assessed at the issuer or asset/index level, and 

comparable standards should apply to all structured products with ESG features. Aligning PR disclosures 

with SFDR principles will enhance investor confidence and ensure consistency across similar products. If 

the forthcoming SFDR review is a reason to postpone such alignment, i nour view it should at least be 

made clear that the SFDR review itself should amend the PR (and related delegated acts) where 

appropriate to align the disclosure requirements under the PR with the SFDR. 

 

Question 17: Do you support ESMA’s proposal to amend Article 26 CDR on scrutiny and disclosure to 

facilitate the incorporation by reference of the relevant information from EuGB factsheets and the 

templates for voluntary pre-issuance disclosures into base prospectuses via final terms? Please explain 

your answer and provide any alternative proposals. 

WWF does not support incorporating information from EuGB factsheets and voluntary pre-issuance 

templates by reference into base prospectuses via final terms (‘category C’). This further risks fragmenting 

important ESG information and reducing accessibility for investors and deviates from the usual approach 

of incorporation by reference, which we already identify as suboptimal requirements. Key ESG disclosures 

should be explicitly and directly included in the base prospectus (‘category A’) to ensure clarity and 

transparency.  

 


