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SMEs within a data-driven sustainable finance framework: A European Survey

Abstract:

Sustainable finance regulations and initiatives across Europe have predominantly targeted large
corporations, while small and medium-sized enterprises (SMEs) are increasingly drawn into the
framework, often facing challenges such as resource constraints and complex documentation
requirements. To capture the dynamics of this field, a European survey conducted in 2025 with
responses mainly from German and Austrian companies examined SME engagement with sustainable
finance. The findings show a rising share of SMEs investing in sustainability in comparison to the
preceding study in 2023, with internal funding as the dominant source. Where external financing is
used, it is primarily activated on publicly supported bank loans, whereas capital markets remain largely
irrelevant for SMEs. While a connection between sustainability data collection and sustainable
investment exists, many SMEs invest without systematically collecting data. These results highlight the
continued centrality of traditional banking relationships as the main external financing channel for
SMEs, which could serve to enable and facilitate capital flows toward sustainability rather than
prescribe or direct them.
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1. Introduction

Sustainable finance has become a central element of Europe’s economic transformation, positioned
as a market-based system capable of mobilizing the resources needed for a green transition of the
economy. Within this context, the European Union has developed a comprehensive policy framework
to strengthen capital markets and foster cross-border investment. With the idea of a Capital Markets
Union (CMU) aiming to deepen and integrate European financial markets in order to provide
companies with more efficient access to capital the framework was increasingly aligned with
sustainability goals, particularly through the Action Plan on Financing Sustainable Growth (2018) and
the subsequently following regulations (Gortsos 2024). These regulatory initiatives such as the
Sustainable Finance Disclosure Regulation (SFDR), EU Taxonomy Regulation and the Corporate
Sustainability Reporting Directive (CSRD) are concentrated on large corporations, requiring them to
disclose sustainability-related information.

While these corporations were the initial focus of the regulations small and medium-sized enterprises
(SMEs) play an equally decisive role in Europe’s transition, often described as the backbone of both
the German and the European economy (Goeke 2008, 14). In the sustainable finance debate, SMEs are
increasingly framed as underfinanced and disproportionately burdened by reporting requirements.
The European Commission’s SME Relief Package 2023 explicitly highlights this by stressing the
importance of improving green financing opportunities for SMEs and promotes proportionality as well
as tailored frameworks for very small enterprises (EU Commission 2023). The latest Omnibus
regulatory process seeks to reduce administrative burdens by 25 percent for companies in general and
by up to 35 percent for SMEs (Lanfermann 2025, 7). In its most recent work, the European Financial
Reporting Advisory Group (EFRAG) is developing a voluntary reporting standard for small and medium-
sized enterprises (VSME), designed to offer a simplified and proportionate framework that makes
sustainability data accessible and comparable without overburdening them. These efforts aim at
balancing the need for transparency in value chain relationships, bank-finance relationships and capital
markets with the specific constraints of SMEs.

Sustainable finance has become a moving target, continuously evolving in scope, instruments, and
regulatory frameworks. Initially aimed at directing capital towards environmentally and socially
responsible projects, it has developed into a comprehensive architecture that increasingly shapes the
financial structures of the European real economy. Different financing methods address this challenge
in distinct ways. Market-based financing requires companies to bear the full cost of information
disclosure at the time of the transaction, as investors demand extensive data to evaluate diverse risks.
Bank-based financing, by contrast, distributes these costs over the lifetime of the client relationship.
Through relationship banking, financial intermediaries acquire in-depth knowledge of a company’s
business model, often including regional expertise, enabling a long-term perspective. While market-
based financing is most efficient for large, well-known companies with supraregional business models,
the more specific and small-scale financing needs of SMEs are generally better served by banks (Flogel
et al. 2024; Greitens 2023).

To complement the research on sustainable finance and SME as a dynamic field we conducted two
consecutive surveys in 2023 and 2025. These surveys provide empirical insight into how companies
experience and respond to the evolving financial and regulatory landscape. The period covered by the
surveys captures a shift from the initial momentum generated by EU Green Deal policies toward a
more critical environment during the Omnibus process, when concerns over bureaucracy and
reporting burdens became increasingly prominent. By comparing responses across both waves, the
surveys allow us to examine changes in European SMEs engagement with sustainable finance, the use
of external financing, and the collection and management of sustainability data. In this way, the survey
results offer a timely and practical perspective on how sustainable finance policies interact with the



realities of European companies, particularly SMEs, reinforcing the discussion on the role of financial
systems in the economic transition.

2. Literature Review

The following chapter reviews the academic and policy-oriented literature relevant to sustainable
finance and SMEs. It is divided into two parts that reflect the two main angles of the discussion. Section
2.1 will shortly examine the literature on SME financing in Europe and in Germany particular and
connect it with the emerging body of work on financing green investments by SMEs. Section 2.2, will
turn to the literature on SME sustainability reporting. This includes studies on the trickle-down effect
of reporting requirements from large corporations to smaller firms, as well as research that considers
the costs associated with sustainability disclosure. Together, these two subsections provide the
foundation for understanding how SMEs interact with sustainable finance: first by looking at if and
how SMEs invest and finance sustainability-related projects and how they perceive availability of green
finance. And second how sustainability data collection and reporting shapes access to that finance and
influence SME behaviour.

2.1 SME Financing

The financing of SMEs has followed a Europe-wide trend for many years, shifting away from external
funding toward a more internal financing. The EIB Investment Survey 2023 indicates that German firms
financed approximately 70% of their investment volumes from internal sources, 23% from external
finance, and 7% from intra-group transactions - closely mirroring the EU-wide pattern. Only 39% of
German firms used external financing sources, down from 46% in 2022 and slightly below the EU
average of 43%. Among SMEs in particular, the share declined sharply, from 47% to 36% (EIB 2024,
19).

This trend is also visible in rising equity ratios. Rather than investing or distributing profits to
shareholders, firms increasingly retain earnings to build equity. German SMEs have steadily
strengthened their equity buffers since the early 2000s. According to the Kreditanstalt fir
Wiederaufbau (KfW) panel, the average equity ratio increased from around 18% in the early 2000s to
30.6% in 2023 (Schwartz / Gerstenberger 2025, 3).

Despite these stronger equity positions, SMEs remain dependent on bank loans for investment. For
more than 60% of European SMEs, bank credit continues to be the most important instrument for
financing growth, especially in fixed capital investment (OECD 2024, 20). In Germany, however, the
share of investing SMEs using bank loans has nearly halved over the past 20 years - from 40% in 2004
to 23% in 2023 (Schwartz / Gerstenberger 2025, 1).

The dependence on bank financing is somewhat lower in Germany than in the European average,
although in countries such as the Netherlands and across Scandinavia, market-based finance plays a
much larger role even for SMEs (OECD 2024, 22). In Germany, by contrast, public development banks
have greater significance than in many other European countries (OECD 2024, 27). Public
development-bank programs and grants remain an important component of SME financing in
Germany. In 2023, grants accounted for roughly 13% of investment financing, while own funds reached
a new record high (Schwartz / Gerstenberger 2024, 28).

Zooming into the figures specifically targeting green financing of SMEs, similarly to the general figures
in climate-related investments internal financing from retained earnings makes up the bulk with
accounting of 46% in the German Mittelstand in 2023 (Briiggemann/ Wehrstedt 2025, 2).
Nevertheless, external financing through bank loans (including public funding) accounted for a larger
share of climate-related investments by SMEs (51%) compared to general investments. According to
KfW research this is due to the development that grants become even more important with a share of
22 % of climate-related investments in the German Mittelstand (ibid., 1). Summarized the growing
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importance of bank loans and public funding programs with regard to climate-related projects can be
attributed to the rise in average investment volumes in climate-related projects, which has tripled
between 2021 and 2023 (ibid., 2) One possible explanation for this rise is that realised investment
projects in the past where predominantly “low hanging fruits” and the recent investments have higher
initial costs.

With regard to the access to green finance of SMEs the latest studies suggest that financial constraints
and the cost of environmental play a dominant role in the challenges and considerations of European
SMEs. In the Flash Eurobarometer 549 next to complex administrative or legal procedures (35 %), the
cost of environmental actions (28 %) ranks in the second place of the barriers for SMEs going green
and resource-efficient (European Union 2024, 57). A BCG-study on climate transition of european mid-
sized companies identifies the amount of Capex and lack of financing as the most dominant barrier to
decarbonize, followed by uncertain return on invest (BCG 2025, 8). In the German context these
findings are backed up by economic viability of the projects and the lack of financial ressources being
the top obstacles when implementing climate-related investments (Briiggemann/ Wehrstedt 2025, 5).

2.2 SME Sustainability Data Collection and Reporting

Sustainable finance and sustainability reporting are increasingly interlinked in shaping the investment
landscape for SMEs, as the importance of collecting, managing and reporting sustainability-related
data is a dominant narrative in the field (e.g. OECD 2025). Financial institutions and investors
increasingly rely on verifiable environmental, social, and governance (ESG) data to assess risk,
determine eligibility, and set terms, making robust data collection and reporting a precondition for
participation in green finance markets (EBA 2025). In this sense, sustainability data does not merely
document performance, it can actively shape investment opportunities by e.g. signalling credibility to
financiers, demonstrating compliance with regulatory or supply-chain expectations, and enabling SMEs
to access tailored financial products. At the same time, collecting and reporting such data entails costs
and administrative burdens, which can be particularly challenging for resource-constrained SMEs and
may influence the net benefits of engaging with sustainable finance.

Regarding the question of how SMEs are currently confronted with data requirements, the literature
highlights the so-called trickle-down effect, referring to the phenomenon where sustainability
requirements and reporting standards imposed on larger corporations and financial institutions
indirectly influence smaller firms in their supply chains (SME United / Eurochambres 2023, 15).
Regarding the primary drivers of the effect, different studies highlight customers within the value chain
as the main driver (SME United / Eurochambres 2023; Loher et al. 2022; Kruse et al. 2023). In contrast,
evidence regarding information requests from external financing partners, such as banks, is less
consistent. SME United / Eurochambres (2023) report 32% of SMEs facing such demands, whereas
Loher et al. (2022) find only 7%, and Kruse et al. (2023) rank banks near the bottom among key
stakeholders for sustainability reporting. Gerstenberger (2024) notes that in 2023, only 16% of
surveyed SMEs were asked for sustainability information during credit negotiations, although an
increase is expected in the future.

Zooming into the german market the dominant intrinsic motivations for SMEs to engage with
sustainability and to collect and use sustainability-related data are the realization of cost reductions
and identification of future savings potential. This is consistently reported across different studies
(Block et al. 2023; Gohler et al. 2023; Kruse et al. 2023; Loher et al. 2022; Tran et al. 2024). By contrast,
improving future access to financial resources, for example through better loan conditions, plays a
comparatively minor role in the mentioned studies.

Regarding the costs and benefits collecting and reporting sustainability-related data some recent
studies summarize the challenges and obstacles. In a cost-benefit analysis of the implementation of
the VSME the EFRAG (2024) states that sustainability-reporting or a better ESG performance will not
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translate per se into better financial outcomes and competitive position (31). This underlines the
beforementioned results about access to financial resources being comparatively less significant for
SMEs motivation to collect and report sustainability data. The EFRAG states that reporting ESG more
likely leads to soft factor-related positive outcomes as e.g. leading to better management practices
and awareness about ESG performance and increased transparency and accountability. In general, the
costs are higher in the first year because of cost of familiarization, initial data collection and
establishing processing and reporting infrastructures and can vary widely across SMEs of different size
categories and with regard to the business model (36). For future expenditures and reoccurring costs,
a gradual decrease is expected. Studies about the cost-benefit analysis of the EU Taxonomy for SMEs
back up these considerations especially pointing out that data collection/ preparation are expected to
generate higher burdens for SMEs then larger companies with the reason of SMEs lacking the
necessary expertise to swiftly collect sustainability-related data (EFRAG 2024, 75).

3. Data and Methods

We conducted two consecutive surveysin 2023 and 2025, covering a period in which sustainability and
sustainable finance initially gained momentum through EU Green Deal policies, but later faced
pushback during the Omnibus process. Increasing criticism of excessive bureaucracy also emerged
during this time. This shift is reflected in our survey results, with a significant decline in responses in
2025 compared to 2023. In comparison to the 2023 survey, the 2025 edition received significantly
fewer responses through the same distribution channels. Participation dropped from 2,142 companies
in 2023 to 481 in 2025. The distribution by company size and industry remained broadly consistent,
while the country distribution shifted. In both surveys, responses from Germany accounted for the
largest share, but in the second wave Austria ranked second, replacing Romania (SME United /
Eurochambres 2023).

Although the data analyzed correspond to 2025, the questionnaire was structured to maintain
consistency with the 2023 survey for comparative purposes. The financing-related questions were
mainly kept consistent, while changes and additions focused on areas such as sustainability data
collection and related costs. The questionnaire was divided into four parts. Section 1 focused on
sustainable investment activities, including the sustainability objectives pursued, the use of external
financing, the specific types of financing employed, and the sustainability goals associated with them.
It also explored how companies perceive their banks’ role in relation to their sustainability efforts.
Section 2 addressed the collection of sustainability data, the motivations behind such data collection,
and the application of reporting standards. Companies were additionally asked to provide rough
estimates of the annual working hours and costs incurred for collecting and processing sustainability
data. This section further examined companies’ ability to calculate their CO, emissions in line with the
GHG Protocol’s Scope 1-3 categories. Section 3 concluded the questionnaire by gathering general
company information, including definitions of company size, sector classification, country of
headquarters, and legal form. Finally, respondents had the option to provide their contact details for
potential follow-up questions in Section 4. Both questionnaires are available in the appendix.

The 2025 dataset consists of 481 companies from the European Union that identify as SMEs, including
‘larger SMESs’ in line with the broader German concept of the Mittelstand. The survey was carried out
between 26 May and 4 July 2025 using the EU Survey tool. All questions were translated into the official
European languages through the platform’s integrated translation function. In the 2025 dataset the
legal form of the company strongly correlates with firm size and was therefore excluded from the
explanatory narratives, as it did not provide additional explanatory value.

In accordance with standard EU criteria, the companies were divided into four size categories:



2023 2025

Size Classification absolute in% absolute in%
Microenterprise (up to 9 employees, up to 0.7 million 803 37,5% 183 38,0 %
euros net sales, up to 0.35 million euros total assets)
Small Company (up to 49 employees, up to 8 million 626 29,2 % 142 29,5 %
euros in net sales, up to 4 million euros in total assets)
Medium-sized Company (up to 250 employees, up to 40 437 20,4 % 86 17,9%
million euros in net sales, up to 20 million euros in total
assets)
Larger Company (more than 250 employees, more than 276 129 % 70 14,6 %
40 million euros in net sales, more than 20 million euros
in total assets)
Total 2142 100 % 481 100,0 %

Table 1) Survey responses by company size in 2023 and 2025 (own composition)

Regardless of the diminishing participation the company size of the respondents remained nearly
identical with a majority of micro, small and medium sized companies accounting for 85 % of the

answers.
2023 2025
Country Country
absolute in % absolute in%
Germany 1309 61,1 % | Germany 295 61,3 %
Romania 498 23,3 % | Austria 112 23,3 %
Czech Republic 135 6,3 % | Hungary 26 5,4 %
Austria 30 1,4 % | Luxemburg 21 4,4 %
Belgium 29 1,4 % | Spain 16 3,3%
Other Countries 141 6,5 % | Other Countries 11 2,3%
Total 2142 100,0 % | Total 481 100,0 %

Table 2) Survey responses by country in 2023 and 2025 (own composition)

The survey 2025 was mainly responded by companies from Germany and Austria. Combined the
answers account for more than 80 % of the total responses. In comparison to the survey 2023
especially contributions from Romania and Czech Republic dropped tremendously.

2023 2025
Sector
absolute in% absolute in%
Service industry 1077 50,3 % 262 54,5 %
Manufacturing 703 32,8% 146 30,4 %
Trading company 362 16,9 % 73 15,1%
(retail and
wholesale)




Total 2142 100,0% 481 100,0 %

Table 3) Survey responses by industrial sector in 2023 and 2025 (own composition)

The survey responses by industrial sector remained consistent to a large extend. Companies from the
Service Industry still account for more than half of the participants and increased slightly in the survey
2025. The percentage increase is due to lower participation by companies from manufacturing and
trading (retail & wholesale) compared to 2023.

4. Outcomes

The following chapter provides a detailed summary of the main findings of the 2025 survey and, where
appropriate, places them in direct comparison with the results of the 2023 survey in order to identify
developments over time. At first glance, the overall picture points to a surprisingly modest degree of
change across the two-year period. Despite the continuous evolution of the regulatory landscape and
the growing engagement of banks and financial institutions in the field of sustainable finance, there is
little evidence to suggest that these shifts have had a measurable effect on the investment behaviour.
Instead, patterns of financing and disclosure appear largely stable, with internal resources and public
funding remaining central. To capture these dynamics in a systematic manner, the analysis is organised
around three interrelated themes. Section 4.1 explores the extent of sustainable investment activities,
focusing on both overall activity levels and the composition of financing sources. Section 4.2 examines
the collection and reporting of sustainability-related data, highlighting prevailing practices as well as
the costs and challenges associated with them. Finally, Section 4.3 investigates the barriers to
sustainable investment most frequently reported by SMEs, thereby shedding light on the structural
factors that continue to shape their participation in the sustainable finance regime.

4.1 Sustainable Investments: Activity, Financing mix and sustainability-focused bank
engagement

Participation in the survey declined, likely due to a lower perceived relevance of the topic. At the same
time, companies report higher levels of investment, but rely less on external financing. Bank financing
remains essential for SMEs, as capital markets continue to play little to no role for this segment. The
collection of ESG data is becoming more common, although no clear link to financing or investment
activities can be identified. Overall, there is surprisingly little change compared to the previous survey.

2023 2025

Answers N=481 100%

Invest in

sustainability N=322

67%

Use of external

N=85 18%

funding

Bank loans N=55 11%
ESG criteria

linked to N=19 4%
financing

Figure 1) Sustainability Investments Funnel Comparison 2023 and 2025 (own composition)

Sustainable Investment Activity 2023 - 2025



In comparison to 2023 investments in sustainability have increased proportionally in 2025, particularly
in medium- and larger-sized companies (from 65 % to 87 % for medium, and from 85 % to 94 % for
larger companies), while small companies also saw a 7 % increase, and micro-enterprises a 5 % rise.
Although the sample sizes are not identical, the trend is visible.

Year Micro Small Medium Larger Total
Sustainability | 2023 | 339 (42,2 %) 375 (59,9 %) 283(64,8%) | 235(85,1%) | 1232 (57,6 %)
investment 5025 | 86 (47,0%) | 95 (66,9 %) 75(87,2%) | 66(94,3%) | 322(66,9 %)
,Yes
Sustainability | 2023 | 464 (57,8 %) 251 (40,1 %) 154 (35,2 %) | 41(14,9%) | 910 (42,4 %)
investment 5555 [ 97 (53,0 %) 47 (33,1 %) 11 (12,8 %) 4(5,7 %) 159 (33,1 %)
,no’
Total 2023 | 803(100,0%) | 626(100,0%) | 437 (100,0%) | 276(100,0%) | 2142 (100,0 %)
2025 | 183(100,0%) | 142(100,0%) | 86(100,0%) | 70(100,0%) | 481 (100,0 %)

Table 4) Sustainability investments by company size 2023 and 2025 (own composition)

Financing mix 2023 — 2025

Given the relatively small sample size in the 2023 survey (118 responses) compared to 584 in 2025, the
strength of evidence is somewhat limited. Nevertheless, the overall results point to a decline in the
use of external funding for sustainable investments: while 34.7% of respondents reported relying on
external finance in 2023, this share dropped to 26.4% in 2025. This suggests that external funding has
become less relevant for SMEs, at least in terms of the number of firms making use of it. Since the

survey did not capture the actual volume of investments, however, conclusions remain constrained.

Funding type

Micro

Small

Medium

Larger

Total

Abs. (In %)

Abs. (In %)

Abs. (In %)

Abs. (In %)

Abs. (In %)

Internal funding

248 (73,2 %)

227 (60,5 %)

178 (62,9 %)

152 (64,7 %)

805 (65,3 %)

External funding

91 (26,8 %)

148 (39,5 %)

105 (37,1 %)

83 (35,3 %)

427 (34,7 %)

Specification of the external funding (427 companies, 584 answers)

Bank loan

47 (38,8 %)

108 (54,6 %)

79 (56,8 %)

62 (49,2 %)

296 (50,7 %)

Without
public

funding
(grants,

subsidies,
guarantees)

35 (74, 5%)

76 (70,4 %)

53 (67,1 %)

33 (53,2 %)

197 (66,6 %)

funding

With public

12 (25,5 %)

32(29,6 %)

26 (32,9 %)

29 (46,8 %)

99 (33,4 %)

Public

guarantees,

funding
(grants, subsidies,

funding programs)

or

28 (23,1 %)

58 (29,3 %)

43 (30,9 %)

41 (32,5 %)

170 (29,1 %)

External equity

equity, venture
capital, capital

financing (private

41 (33,9 %)

28 (14,1 %)

15 (10,8 %)

18 (14,3 %)

102 (17,5 %)

increase)

Capital market 5(4,1 %) 4(2,0%) 2(1,4%) 5(4,0 %) 16 (2,7 %)
funding

Total (answers) 121 (100 %) 198 (100 %) 139 (100 %) 126 (100 %) 584 (100 %)

Table 5) Financing mix of sustainable investments in 2023, Multiple answers possible, Percentage in the
columns 2-5 refer to responses by company size and percentage in column 6 refers to total responses,
Percentages in row 6 and 7 expressed as a proportion of bank loans (own composition)



Funding type Micro Small Medium Larger Total
Abs. (In %) Abs. (In %) Abs. (In %) Abs. (In %) Abs. (In %)
Internal funding 69 (80,2 %) 66 (69,5 %) 52 (69,3 %) 50 (75,8 %) 237 (73,6 %)
External funding 17 (19,8 %) 29 (30,5 %) 23 (30,7 %) 16 (24,2 %) 85 (26,4 %)
Specification of the external funding (85 companies, 118 answers)

Bank loan 7 (30,4 %) 21 (51,2 %) 15 (53,6 %) 12 (46,2 %) 55 (46,6 %)
Without 4(57,1%) 11 (52,4 %) 10 (66,7 %) 5 (41,7 %) 30 (54,5 %)
public
funding
(grants,
subsidies,
guarantees)

With public 3(42,9%) 10 (47,6 %) 5(33,3 %) 7 (58,3 %) 25 (45,5 %)
funding

Public funding | 9 (39,1 %) 15 (36,6 %) 10 (35,7 %) 11 (42,3 %) 45 (38,1 %)

(grants, subsidies,

guarantees, or

funding programs)

Leasing* 5(21,7 %) 4(9,8 %) 2 (7,1 %) 1(3,8%) 12 (10,2 %)

External equity 2 (8,7 %) 1(2,4%) 1(3,6 %) 2 (7,7 %) 6 (5,1 %)

financing (private

equity, venture

capital, capital

increase)

Capital market 0 (0,0 %) 0(0,0 %) 0 (0,0 %) 0(0,0 %) 0(0,0 %)

funding

Total (answers) 23 (100,0 %) 41 (100,0 %) 28 (100,0 %) 26 (100,0 %) 118 (100,0 %)

Table 6) Financing mix of sustainable investments in 2025, Multiple answers possible, Percentage in the
columns 2-5 refer to responses by company size and percentage in column 6 refers to total responses,
Percentages in row 6 and 7 expressed as a proportion of bank loans (own composition)

A closer look at the decline in external funding reveals that the share of bank loans fell across all
company sizes between 2023 and 2025, with the sharpest drop of about 9% among micro enterprises.
At the same time, public funding (including bank loans supported by public funds) gained importance,
rising from around 29% of all responses in 2023 to 38% in 2025. This development reinforces the trend
that sustainable finance for SMEs is strongly shaped by public funding especially in Germany. Capital
market financing, which accounted for only 3% in the 2023 survey, disappeared entirely from the 2025
responses, highlighting its lack of relevance for SMEs’ sustainable investments. By contrast, leasing
emerged as a new source of external finance in 2025, representing about 10% of responses. The
majority of these cases were reported by micro and small enterprises, suggesting that leasing is
primarily linked to electric or hybrid vehicles.

The share of pure bank loans without associated funding programmes declined in 2025. While they
represented 66% of all bank loans in 2023, this share fell to 54.5% in 2025. At the same time, overall
reliance on external financing for sustainability-related investments decreased from 34.7% in 2023 to
26.4% in 2025. Together, these findings indicate that traditional bank loans are losing significance, and
when loans are used for sustainable investments, they are increasingly linked to public funding
programmes.

4.2 Sustainability Data: Reporting, Plurality and related costs

The collection, management, and reporting of sustainability data present both challenges and
opportunities for SMEs. On the one hand, gaining a clearer understanding of their own energy and
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resource consumption can reveal potential efficiency gains and cost savings. On the other hand, the
process can be complex and costly, sometimes without generating tangible benefits for the company.
The following section therefore brings together the survey results on data collection and sustainability
reporting practices. It shows which companies in the sample collect such data and explores possible
links with investment behaviour. Insights are provided into the reasons SMEs engage in sustainability-
related data collection and their ability to calculate their CO, emissions. Finally, the section examines
the costs associated with data collection and compares them with recent research findings.

Data Collection and Trickle-Down Effect

The systematic collection of sustainability data rises noticeably with company size. Only 16% of micro-
enterprises gather such data, while the vast majority (84%) do not. In contrast, 90% of larger SMEs
actively collect sustainability data, highlighting a clear difference between smaller and larger firms.
Across the sample, 38% of companies collect sustainability-related data, but over half of them do so
without a reporting standard, showing limited systematic collection and adoption among SMEs. The
choice of reporting standards varies by company size, with larger SMEs more likely to use EU standards
such as ESRS/CSRD (42%) and the EU Taxonomy (18%) due to regulatory requirements. Medium-sized
and larger companies dominate standard usage, while micro-enterprises show the most diverse
practices and avoid EU standards in favour of industry-specific ones. EMAS and LCA are rarely applied
and mostly only by medium-sized and larger firms.

Collection of | Micro Small Medium Larger Total
sustainability

data Absolute (Percentage)

Yes 30 (16,4 %) 44 (31,0 %) 46 (53,5 %) 63 (90,0 %) 183 (38,0 %)
No 153 (83,6 %) 98 (69,0 %) 40 (46,5 %) 7 (10,0 %) 298 (62,0 %)
Total 183 (100,0 %) | 142 (100,0 %) | 86 (100,0 %) 70 (100,0 %) 481 (100,0 %)

Table 7) Collection of sustainability data by company size 2025 (own composition)

By combining the results about SMEs collecting sustainability-related data and their investment
behaviour caution is warranted in interpreting these results. As the survey did not capture information
on the timing of investments and data collection, it is possible that companies decide on a specific
investment as a result of their general ESG data collection. Conversely, it is also possible that
companies begin collecting sustainability data in connection with an investment, for example to meet
funding requirements or the sustainability data requirements of their bank. Among companies that
collect data on sustainability, 91.8% also invest in sustainability. Among companies that do not collect
data, only 51.7% do so. Given the mentioned constraints the results don’t show a clear picture but
indicate that firms that actively collect sustainability data are more likely to invest in sustainability.

data collection
,yes’

Sustainability Sustainability Total
investments investments
,yes’ ,no‘
Sustainability 168 (91,8 %) 15 (8,2 %) 183 (38,0 %)

Sustainability
data collection
,ho’

154 (51,7 %)

144 (48,3%)

298 (62,0 %)
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| Total | 322(66,9%) | 159(33,1%) | 481(100,0%) |
Table 8) Sustainable investment and data management 2025 (own composition)

Examining the potential reasons for this result we went into the details and asked: Do the financing
patterns of investing firms differ, for instance, are companies that rely on external, bank, or public
funding more likely to collect sustainability data? Alternatively, is there a relationship with the type of
investment objective for example, are data collection practices more strongly associated with climate-
related investments? The detailed analysis indicates that among the 322 firms that invested in
sustainability, the use of funding programs or external financing is broadly similar regardless of
whether they collect sustainability data. Specifically, 23 of 168 firms that collect data and 22 of 154
firms that do not collect data used a funding program, while 14 and 11, respectively, combined it with
a bank loan. Similarly, external financing in general was used by 37 firms in the data-collecting group
and 48 firms in the non-collecting group. However, clear differences emerge in the scope of
sustainability engagement. Firms that collect sustainability data pursue more sustainability objectives
with their investments on average, both environmental (2.22 vs. 1.45) and non-environmental (1.05
vs. 0.73), compared to firms that do not collect data. This suggests that collecting sustainability data is
associated with broader and more intensive sustainability engagement, strengthening overall
commitment while keeping environmental objectives at the core.

SMEs may collect sustainability data for a variety of reasons, which generally depend on regulatory
obligations, the company’s preparedness, and the perceived benefits of data collection. In addition,
data collection is often influenced by interactions with business partners, including other companies
and financial institutions, which may be regulatory-driven but can also encourage SMEs to proactively
advance their own sustainability initiatives.

Reasons for Micro Small Medium Larger Total
collecting

sustainability Absolute (Percentage)

data

Regulatory 5(12,5 %) 5(6,7 %) 18 (18,4 %) 36 (23,5 %) 64 (17,5 %)
Obligation

Trickle Down 12 (30,0 %) 26 (34,7 %) 37 (37,8 %) 62 (40,5 %) 137 (37,4 %)
Effect

Internal 23 (57,5 %) 44 (58,7 %) 43 (43,9 %) 55 (36,0 %) 165 (45,1 %)
Factors

Answers 40 (100,0 %) | 75(100,0 %) 98 (100,0 %) 153 (100,0%) | 366 (100,0 %)

Table 9) Reasons for collecting sustainability data by company size 2025, Multiple answers possible, Percentage
in the columns 2-5 refer to responses by company size and percentage in column 6 refers to total responses (own
composition)

Internal company reasons (e.g. sustainability management, employee requirements and value
orientation) are the most common motivation for smaller companies (i.e. micro and small enterprises).
58% and 59% of these companies cite these reasons, whereas the proportion drops to 44% and 36%
for larger companies. The trickle-down effect (e.g. requirements from the supply chain and banks)
increases with company size, rising from 30% in micro-enterprises to 41% in larger SMEs. Regulatory
obligations are significantly more relevant for larger companies (24%) than smaller ones (13% for
micro-enterprises and 7% for small companies). This reflects the greater regulatory obligations of
larger companies. Smaller companies tend to collect sustainability data on their own initiative,
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although such cases are relatively rare. For larger companies, external factors such as regulatory and
customer requirements are the decisive factor. Of the 137 companies surveyed, 28% collect
sustainability data primarily due to the trickle-down effect. This represents an increase compared to
2023 (19%).

CO, Emission Awareness and Disclosure among SMEs

An interesting finding is that 27 of the 183 companies that reported collecting sustainability data (see
Table 7) indicated that they do not know their CO, emissions. Among the 156 companies that claim to
be aware of their emissions, 87.8% can distinguish Scope |, 72.4% Scope Il, and 42.6% Scope I
emissions.

Micro Small Medium Larger Total
Do not know 155 (85,2 %) 103 (74,1 %) 50 (58,8 %) 11 (15,9 %) 319 (67,2 %)
their CO;
emissions
Know their CO, | 27 (14,8 %) 36 (25,9 %) 35 (41,2%) 58 (84,1 %) 156 (32,8 %)
emissions

... of those that know their emissions ...

Scope | 23 (85,2%) 28 (77,8%) 33 (94,3%) 53 (91,4%) 137 (87,8%)
Scope Il 15 (55,6%) 20 (55,6%) 30 (85,7%) 48 (82,8%) 113 (72,4%)
Scope lll 11 (40,7%) 12 (33,3%) 17 (48,6%) 28 (48,3%) 68 (43,6%)

Table 10) SME Awareness of CO, emissions and coverage of emission scopes (I-Ill) by company size 2025 (own
composition)

A closer look at size-specific data (Figure 2) reveals a marked decline in the ability to calculate Scope
[l emissions, with fewer than half of medium and large companies able to do so. Among micro and
small enterprises, this share is even lower, and the findings further show that even Scope Il emissions
pose substantial challenges, as only about half of these companies are able to measure them.

70
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Know their CO2 Scope 1 Scope 2 Scope 3
emissions

3
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o

=
o

M Larger M Medium B Small Micro

Figure 2: Absolute share of companies knowing their CO2 emissions by GHG Protocol
Scopes.

Estimated costs for collecting sustainability data

Additionally, companies were asked to provide rough estimates of the internal and external working
hours as well as the additional internal costs required to collect and process sustainability data per
year. The results were summarized, and average and median hours and costs were calculated by
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company size. Based on these values, a cost range was modeled for each company, with the median
representing the lower bound and the average representing the upper bound. The lower bound
scenario reflects the most conservative cost estimate, while the upper bound scenario represents the
highest estimated cost within the range. Reported internal and external costs were provided in euros,
and these values were integrated directly. To assign a monetary value to internal and external working
hours, the Eurostat average hourly labour cost (Eurostat 2025) was used. This figure encompasses all
expenses incurred by an employer per hour worked, including salaries, social security contributions,
taxes, and other employment-related costs, providing a more complete and realistic assessment of
labour costs. The EU average of 33.5 euros per hour was applied. Given the predominance of German
and Austrian companies in the sample, where costs typically range between 42 and 44 euros per hour,
this value represents a conservative estimate. Although external labour costs are likely higher, the
same rate was applied for simplification.

Bottom Line Scenario (BLS)

Values Micro Small Medium Larger
Internal  working | 40 40 80 500
hours (Median)
External  working | 6 2,5 22 60
hours (Median)
Additional internal | 2500 3000 5000 38000
resources in €
(Median)
Additional external | 300 1500 1000 50304
resources in €
(Median)
Top Line Scenario (TLS)
Values Micro Small Medium Larger
Internal working | 60,6 86,5 222,1 2290,2
hours (Mean)
External  working | 13,1 13,1 48,3 141,4
hours (Mean)
Additional internal | 6269 9201 11290 50304
resources in €
(Mean)
Additional external | 1992 2867 20285 36950
resources in €
(Mean)
Cost range per year (Bottom — Top Line Scenario)
Company Size Calculation Costs in €
Micro (BLS) 40hx33,5€/h+6hx33,5€/h+2500€+330€=4371€ 4371 - 10304
Micro (TLS) 60,6 hx33,5€/h+13,1€/h+ 6269 €+ 1992 € = 10304 €
Small (BLS) 40hx33,5€+2,5hx33,5€+ 3000 €+ 1500 €=5924 € 5924 - 15405
Small (TLS) 86,5x33,5€/h+ 13,1 hx33,5€/h + 9201 € + 2867 € = 15405 €
Medium (BLS) 80x33,5€/h+22hx33,5€/h+5000 €+ 1000 €=9417 € 9417 - 40633
Medium (TLS) 222,1hx33,5€/h+48,3hx33,5€/h+11290 € + 20285 € = 40632 €
Larger (BLS) 500 h x 33,5 €/h + 60 x 33,5 €/h + 38000 € + 30000 € = 86760 € 86760 -
Larger (TLS) 2290,2h x33,5€/h+141,4 hx 33,5 €/h + 50304 € + 36950 € = 168760 168760
€

Table 11) Estimated costs for collecting sustainability data by company size 2025 (own composition)
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A comparison of the calculated cost ranges with findings from previous studies shows that, in
particular, the estimates for micro and small enterprises are consistent with earlier investigations. For
example, a cost—benefit analysis of SME disclosure on taxonomy alignment reports average
expenditures of EUR 5600 for micro and small companies in preparing sustainability reports, and a
range of EUR 3100 to EUR 8700 for responding adequately to ESG requests (EU Commission 2024, 27).
With respect to data collection and preparation in the context of taxonomy reporting, including life
cycle assessment and emissions calculation, the same study identifies an indicative benchmark of EUR
12400 for small enterprises (ibid., 76). Similarly, a recent cost—benefit analysis of the VSME framework
estimates initial costs of EUR 3500 to EUR 4500 for the basic module and EUR 8500 to EUR 9500 for
the basic plus comprehensive module for micro and small enterprises with fewer than 20 employees
(EFRAG 2024, 40).

For medium-sized enterprises, the first study reports average costs of approximately EUR 19000 for
data collection and preparation in the context of taxonomy reporting, including life cycle assessment
and emissions calculation (EU Commission 2024, 27). The VSME study, by contrast, estimates
preparation costs between EUR 7500 and EUR 12800 for the basic module and between EUR 17500
and EUR 22800 for the basic plus comprehensive module. The authors characterize these estimates as
conservative and point to expert assessments that place the costs for medium-sized enterprises in the
range of EUR 20000 to EUR 40000, depending strongly on the complexity of the company’s product
portfolio and business model (ibid., 76).

4.3 Perceived investment barriers of SMEs

In the 2025 survey, a total of 481 firms participated. Among them, approximately two-thirds (67%)
reported having invested in environmental or social sustainability, as well as in good corporate
governance, within the past two years. The remaining 159 firms indicated that they had made no such
investments. These companies were subsequently asked to elaborate on the reasons for their non-
investment. Notably, 58 firms refrained from providing any response. The explanations that were given
were systematically categorized into eight distinct groups (see Table 15). Among these, the most
frequently cited reason was summarized under the label “no necessity.” This particular response could
plausibly also be attributed to categories such as “sustainability already achieved,” “ideological
reasons,” or “lack of profitability,”. To reflect this ambiguity and its prevalence, “no necessity” was
retained as an in-vivo code and established as a separate category of its own.

| Medium | Larger Total

Absolute values (percentage)

Micro | Small

No answer 37 (38, 1 %) 18 (38,3 %) 2 (18,2 %) 1(25,0 %) 58 (36,5 %)
,No necessity‘ 18 (18,6 %) 3 (6,4 %) 0 (0,0 %) 0 (0,0 %) 21 (13,2 %)
General 7 (7,2 %) 3 (6,4 %) 1(9,1%) 0 (0,0 %) 11 (6,9 %)
economic

situation

Ideology 2(2,1%) 3 (6,4 %) 0 (0,0 %) 0(0,0 %) 5(3,1%)
Uncertainty 6 (6,2 %) 3 (6,4 %) 0 (0,0 %) 1(25,0 %) 10 (6,3 %)
Lacking accessto | 9 (9,3 %) 7 (14,9 %) 1(9,1%) 0 (0,0 %) 17 (10,7 %)
finance

Limited scope for | 12 (12,4 %) 6 (12,8 %) 0 (0,0 %) 0 (0,0 %) 18 (11,3 %)

action

Sustainability 3(3,1%) 4 (8,5 %) 6 (54,5 %) 2 (50,0 %) 15 (9,4 %)
achieved

Lack of 3(3,1%) 0 (0,0 %) 1(9,1%) 0 (0,0 %) 4(2,5%)
profitability

Total 97 (100,0 %) 47 (100,0 %) 11 (100,0 %) 4 (100,0 %) 159 (100,0 %)
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Table 12) Reasons for not investing in sustainability by company size 2025 (classified open answers, no double
classification), Percentage in the columns 2-5 refer to responses by company size and percentage in column 6
refers to total responses (own composition)

A detailed analysis of the results presents a mixed picture, with no single reason emerging as dominant
for SMEs’ lack of sustainability investment. Regarding access to finance, 17 companies (10.7 percent)
cited a funding gap as the primary constraint, all of which were small or micro enterprises, with the
exception of one medium-sized firm. This suggests that financing shortfalls, which the private financial
sector could potentially address, are predominantly an issue for the smallest enterprises. Larger SMEs,
by contrast, generally do not report funding constraints for sustainability-related investments.
Interestingly, 9.4 percent of firms indicated that they had already achieved sustainability, implying that
no further investments were necessary based on their self-assessment. The category limited scope for
action was reported exclusively by micro- and small enterprises (18 firms), whereas no medium or
larger company cited this as a reason for non-investment.

Overall, the categories general economic situation and uncertainty highlight that economically
turbulent times continue to affect SMEs, particularly micro- and small enterprises, underscoring the
challenges these firms face in pursuing sustainability initiatives.

5. Conclusion

The results of the study indicate that the share of SMEs investing in sustainability has increased
compared to 2023. With regard to the financing mix capital markets remain irrelevant for financing
these investments. While public funding programs and subsidized loans are gaining importance,
traditional bank loans are progressively less relied upon. SMEs are gradually engaging with
sustainability, though systematic measurement, reporting, and standardization are still limited.
Notably, a substantial share of companies invests in sustainability without collecting ESG data, and for
micro and smaller firms, the costs of data collection may in some cases outweigh the perceived
benefits, limiting the incentive to gather such information. The findings suggest that there is no single
dominant reason for not investing in sustainability; rather, a combination of financing limitations,
misalignment with economic transformation needs, and broader economic challenges shapes
investment decisions.

In light of this, policy and financial support should prioritize enabling SMEs to adopt sustainable
practices effectively, focusing on practical investment objects and established labels or certifications
familiar to SMEs. Such an approach can reduce administrative burdens and provide accessible
pathways to sustainability, without overemphasizing complex reporting requirements or data
collection that may not always be perceived as valuable. The findings further suggest that within the
current sustainable finance regime for SMEs, capital markets play only a marginal role, placing
traditional bank relationships at the center, where publicly funded loans dominate over conventional
bank lending. While these loan channels remain intact, they could increasingly serve as facilitators of
capital flows toward sustainable investments rather than directing them exclusively. Taken together,
these insights can inform policy advice that fosters a more inclusive and balanced sustainable finance
framework for SMEs.
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Appendix:

Survey 2025

Access to Sustainable Finance in the SME sector

\ Fields marked with * are mandatory. x l

Disclaimer

The European Commiszion is nof responsible for the content of questionnaires created using the EUSurvey service - it remains the sole responsibility of the
form creator snd mansger. The use of EUSurvey service does not imply & recommendation or endorsement, by the Europesn Commission, of the views
expressed within them.

The EU Sustainable Finance Framework aims to support investments in sustainability. This survey run by the European Chamber Organisation
Eurochambres and SME United investigates market practices and the need for reform from the perspective of small and medium-sized enterprises
{SMEs). Your answers will be stored and processed anonymously.

1 Investments

* Have you made any investments in sustainability in the last two years? This refers to investments in green (e.g. energy-efficient and
resource-conserving investments) and social objectives as well as good corporate governance.

® Yes

O No

What sustainability objective - apart from business considerations - did you pursue with these investments? (multiple choice possible)
Climate protection

Adaptation to climate change

Sustainable use and protection of water and marine resources

Transition fo a circular economy

Prevention and reduction of environmental pollution

Protection and restoration of biodiversity and ecosystems

Social goals

Goals of good corporate governance

0 R O

Have you utilised external financing for this investment?
® Yes
) No

What type of external financing have you used? (muitiple choice possible)
Bank financing (e.g. loan from principal bank)

Capital market (e.g. corporate bonds, promissory note loans)

Leasing

Funding programme

Crowd funding

Private equity and/or venture capital

Other

8000000
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What other external financing have you used?

l Z|
How do you generally perceive the role of your bank in relation to your company's sustainability activities?
very supportive & bsu:up m,e the neutral punitive/ threatening v:eryﬂz:::;.el
cobmmotgs | SSMMRES | cgmuma | eg v | N0
sustainable business model N 2.';‘ system or immroved disinterested in the financing conditions! & bﬁsinessg
through sound advice and SR topic of criticism of lack of S
transformation support S conciions Jor sustainability sustainability reporting b v
PP sustainable investments e g guestion
| perceive I
the bank O O @, @] @
as

Were sustainability goals linked to the financing (e.g. green funding criteria, CO: reduction, EU taxonomy)?

@® Yes
O No

What sustainability goals were linked to the financing?
l /)

2 Reporting

* Do you collect sustainability data in your company?
® Yes
O No

What motivated you to collect sustainability data? (multiple choice possible)

The company has a ragulatory obligation to do so {e.g. Corporate Sustainability Reporting Directive, Supply Chain Due Diligence Act)
Improving internal processes, decision-making, or sustainabikty performance based on our own initiative

Requirements from the consumer

Requirements from customer companies {B2B)

Requirements from banksifinancial service providers

Requirements from employees/workiorce (e.g. works council)

Other

BO0O0O00O0O0

What other reasons motivated you to collect sustainability data?
l £
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Do you use a reporting standard for your sustainability data?
@ Yes
O No

Which standard do you use? (multiple choice possible)
[[] European Sustainability Reporting Standards {ESRS) as part of the Corporate Sustainability Reporting Directive (CSRD)
[C)] EU taxonomy for sustainable economic activities (CapEx, OpEx)
[T] Eco Management and Audit Scheme (EMAS)
[} Life Cycle Assessment (LCA)
[} Voluntary SME Standard (VSME)
[T] National standards and guidelines
Other

Which other standard do you use?
l Z

Do you know your CO: emissions?

® Yes

O No

Is it possible to determine the CO: Scope 1 emissions (emissions for which the company is directly responsible, e.g. operation of ovens or
vehicle fleet)?

@ Yes

) No

Is it possible to determine the CO: Scope 2 emissions (indirect greenhouse gas emissions from purchased energy, such as electricity or
district heating)?
@ Yes

(O Nein

Is it possible to determine CO: Scope 3 emissions (indirect greenhouse gas emissions from the value chain, e.g. business trips, purchased
goods and services)?

@ Yes

O No

What is your rouph ostirriats of the effort required fo collect and prucoss ststsinabilty dafs per e 7

L " Internal ressources it External resources
Estimated working hours ‘ Y £
g '3
Estimated additional costs in €
Y W
s |
Comment (optional) ‘ / ¥

| |
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3 Company details

* Which definition of size best applies to your company? (2 of 3 criteria must be fuifilled)
@ Micro-enterprise (up to @ employees, up to 0.9 million euros tumover, up to 0.45 million euros balance sheet total)
() Small company {up to 48 employees, up to 15 million euros tumover, up to 7.5 million euros balance sheet total)
() Medium-sized company (up to 249 employees, up to 50 million euros turnover, up to 25 million euros balance sheet total)
() Larger company

* Where do you categorise your company?
@ Manufacturing company
() Service company
() Trading company (retail and wholesale)
(} Construction industry

* In which country is the head office of your company located?
v

* Legal form
@ Sole proprietorship
() Partnership
() Corporation
() Corporation with investors
() Listed corporation
(O Other

4 Contact details (optional)

May we contact you for enquiries or further surveys? This will remove the anonymity of the data collection.
@ Yes
) No

Please leave us the following details:

Name

Company

E-mail address
Telephone number

l Z
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Survey 2023

SME Questionnaire on Sustainable Finance
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Which sustainabiily goal - acdlionaly 10 business reasons - cid you pursis with thess rroeslments? (mullple cholcs passible)
) Cimate protecsnn (esp. mductan of COZ-emisaions)
] Adugtation te chmnuse change (e 0 imsustion of Suiidings)
{7} Sustainable use and protection of waner and Mane rescurces
L) Trargtion to o crculer ecorcmy
) Polugon preardon and coniol
{7 Protection and restorasion of blodiversty and ecosystoms
[ Socis poals
) Good corperats poemmancs goaks

* Did your campany nead sxternal Tunding for Masa iwesiments?
Wl mcs! 1 choaon sl
Yes
L) No

Which ona{s)?
] Bork Soun
) Caphal market funding
) Groms, subsides or gusrsmees
) Otrwr sonrcae of Tnancing (cagityl INCTassas by ownsrs, pavtn eguily, oic |

Have ary sustanality criters baan nduded in the cortract (e.g. tananomy aitiis, ESG-ratngs, sustarabity KPis)?
8! mos! 1 chosce(s)
3 Yes
) No

Which criteria ware inchaded in the contract?

| d
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Sutainaniiity Reportng
As & lge enterprise you wil need 1 prepare sustainabitly reports (based on CSRD ( ESRS) om 2024 on

@ I communication with my S advisor andion aadhor snd ave stated prepseations
Mg M sy on gaami! Mw Ut posior

= T T reguin commncation

A '

L T 1000 undion services of data providen 1o geosisis he dets | nesd
Moww M sdlar o ocep! Mo et pootovr

o usegy RaNEve Ukage

C v g e

4 |

| can sl Lne the data | prepare for the sustainabibty repart lor Inguines froe the supply chan and om banks,
Move the shded O so0en! #ve Wil poanan

iy ke MVary inuch

¢ m——) ®>

N 1

I can #50 use tha data | prepare for e sustainabiity epont & managemant ool in my company
Moyr M shder or accept the inha pamtion

Very Mtk Very much

<_. ®>

| have suficient knowledge, overview ana speclalist Staff to be abie to AN the reporting requrements.,
Move Vs sficher o scowp! e infiad pasiton

Very ittie Very much

(_. ®>

* Do busness pariners and | or banks ask you to provide sustanablity imdormation about your enterpnise?
W mosd 1 choks(s)
) ves
(O No

* Do you have an ESG-raling o aré you plarning 1o get one?
(ESG: E-nviromental, S-ockal and G-overnance; ratng: extrenal ratings by an agenoy)
o s 1 ehecw(a)
() Wus
J No
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* Do you have oF plan o implermeni an envinonmental management ayaiem?
af mast 1 chaice/s)
C Yes
[ Mo

Your company

* How do you classiy your cormpany ?
af mast 1 chaice/s)
[ Menulsciurng company
[ Service company
[ Whelesale and Relsd Trade (MACE G

* In which country is e haad office of your company located?
&l moal 1 ofanes(a)

it

3
]
]
i

What is your function in your company?
at mdst 1 oo (s)
() Managing Direcior
[ Head af Finance | Cantrolling
[] Sussainabiity Management
[T Crhar

* RARY WA CONEREE o o7 FBoa-Lip U NG oF 1Tl SURaya?
B Aol T chaxaai

[ I
O ha

v Caslgs delal [nema, company nase, E-meil aosnecs, phoss nombe )
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