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Additional comments to the EC consultation on the establishment of a European 
Single Access Point (ESAP) for financial and non-financial information publicly 
disclosed by companies – 12/03/2021 
 
The usability and accessibility 
 
Question 8: We note that some information (e.g. Financial Statements and Audit Report) is already 
available using structured data formats that allow machine readability. However, implementation 
has proved to be hard and lengthy work. For this reason, we support maintaining the status quo for 
the time being and postponing assessment of enlarging the scope of ESEF to include other types of 
information. (i.e. fund-related information). 
 
Infrastructure and data governance (collection of data + validation of data) 
 
Question 15: Data quality is fundamental. However additional quality checks should not be 
required when the information is retrieved automatically from storage mechanisms. In other cases, 
data checks should be proportionate and not add administrative burdens. 
 
Targeted questions regarding entities with no access to capital markets (non-listed 
entities), including SMEs 
 
Question 17/17.1: We support the proposal to allow the disclosure of data on a voluntary basis by 
companies listed on SME Growth markets, or other non-regulated markets, or not yet listed but 
involved in Pre -IPO deals. This would avoid charges and administrative burdens for companies that 
are not yet ready to report to institutional investors. We also support the possibility for other entities 
to submit themselves to the voluntary disclosure regime, based on their interest in accessing the 
capital markets and, therefore, becoming more visible to international and domestic investors and 
civil society (in particular, as regards sustainability-related disclosures). For this reason, voluntary 
disclosure by these entities should be incentivised while taking into consideration their limited 
technical expertise and the increased compliance pressure, perhaps by developing a bespoke set of 
information requirements 
 
Question 18: We consider that a predefined set of key financial and sustainability 
information should be provided by companies disclosing on voluntary basis, as that could 
represent a good compromise between comparability and cost. International standards for 
financial and non-financial information should be privileged. 
 
Costs and benefits 
 
Question 22: The cost of introducing ESAP must be well below its benefits. 



 
  

 
 

 

TARGETED CONSULTATION 

ESTABLISHMENT OF A EUROPEAN SINGLE ACCESS POINT (ESAP) FOR 

FINANCIAL AND NON-FINANCIAL INFORMATION PUBLICLY DISCLOSED BY 

COMPANIES 

 

POSSITION OF THE BULGARIAN IR ASSOCIATION 

(Transparency Reg. identification number: 668093036488-56 )  

www.abird.info   

The Association of Bulgarian Investor Relations Directors (ABIRD) is a non-profit 

organization, representing more than 130 Bulgarian IR Directors and transparency 

professionals incorporated with the following objectives:  

 Align and consolidate the interests of its members and assist investment relations 

directors in fulfilling their duties; Compliance with capital markets and corporate laws 

and regulations with respective EU regulations;  

 Propose laws and regulations related to the development of the activities of the 

Association;  

 Defend the rights and interests of Association members to the financial supervision 

regulatory bodies and all other participants in the capital markets - individuals and 

institutions.  

 International relational with other IR Associations worldwide, coordination of a best 

practices in IR, GC and ESG. 

ABIRD fully supports the initiative for a European Single Access Point (ESAP) to be created 

under the following conditions: 

1.            The platform should ensure an unimpeded EU-wide access to all relevant 

information (including financial and non-financial information) disclosed by public 

companies, including financial companies. 

2.            The European Single Access Point must be set up and used to collect data, already 

filed with the national regulators, saving investors and public companies time and money. 

http://www.abird.info/


3.            The European Single Access Point must avoid creating a disproportionate or 

additional reporting burden for companies for which at least the following will be necessary: 

∙             The implementation of ESAP should be limited to the scope of the information 

disclosure requirements that have already been introduced under the national regulation by the 

national disclosure regulator. At present, disclosure requirements exist mainly for certain 

obligations under the Transparency Directive, the Prospectus Regulation and the Market 

Abuse Regulation. Any doubt that additional disclosure requirements will be introduced with 

the Single European Access Point must be avoided. 

∙             In addition, the European Single Access Point should not be used for introduction of 

new reporting formats which may occur in case that a technical harmonization is needed. We 

already have the example with the introduction of a financial reporting uniform format and 

the need to change reporting forms which has led to significant costs for the issuers to comply 

with the obligations. For this reason namely the introduction of the European Single Access 

Point should not increase the administrative and financial burden for public companies. 

∙             In view of the regulatory requirements imposed on public companies to disclose in 

advance information on forthcoming corporate actions and events arising from national 

regulations and the Commission Implementing Regulation (EU) 2018/1212 of 3 September 

2018 laying down minimum requirements implementing the provisions of Directive 

2007/36/EC of the European Parliament and of the Council as regards shareholder 

identification, the transmission of information and the facilitation of the exercise of 

shareholders rights (OJ L 223/1 of 4 September 2018) the European Single Access Point  to  

provide an opportunity for disclosure of this information which should reach the relevant 

depository institutions (CSDs) without imposing additional financial burden on public 

companies. 

Sofia, 23
rd

 of February 2021  

 

Daniela Peeva, Chairperson  



Association for Financial Markets in Europe 

Response to the European Commission’s targeted public 
consultation the establishment of a European Single Access Point 
for financial and non-financial information publicly disclosed by 
companies (Section 6: Additional Information). 
 
AFME’s guiding principles for the establishment and operation of the ESAP. 
 
12th March 2021 

Executive Summary 

AFME is fully supportive of the establishment of a European Single Access Point (ESAP) for financial 
and non-financial information publicly disclosed by companies.  AFME is grateful for the opportunity to 
provide input to the European Commission’s targeted public consultation1.  This document constitutes AFME’s 
response to Section 6 of the public consultation relating to “Additional information”. 

In this response we set out AFME’s guiding principles for the establishment and operation of the ESAP, which 
we hope are useful to policymakers as a tool for assessing the scope, utility and operation of the ESAP in order 
to facilitate investors’ access to company data, including that of SMEs, in line with the High Level Forum (HLF)  
on the Capital Markets Union (CMU) recommendations in its final report adopted on 10th June 20202. 

These guiding principles for ESAP could also support the delivery of the wider European Commission Data 
Strategy3 published on 19th February 2021, which aims to facilitate greater data sharing across Europe, and 
within multiple sectors such as Financial Services, through further similar initiatives. 

Overview 

AFME considers that the ESAP should be primarily designed to increase transparency, with regards to 
companies currently mandated financial and non-financial ESG information disclosures intended for 
consumptions by end investors, whilst not increasing costs nor administrative burdens for companies 
or end investors. 

AFME concurs with the Commission with respect to the objective and scope of the ESAP as articulated within 
the Commission’s Consultation strategy for the European Single Access point (ESAP)4 paper accompanying 
the targeted consultation, which states: 

“The ESAP will address primarily information published by companies that are capital market participants, as 
well as SMEs looking for funding, as foreseen in the new CMU action plan. It will encompass information disclosed 
pursuant to the Non-Financial Reporting Directive and it could also be extended to other categories of ESG 
information disclosed by financial institutions.” 

AFME believes the ESAP would be most successful in achieving its stated objective to facilitate investors’ 
access to company data, including that of SMEs, if it followed the guiding principles below. 

  

 
1 https://ec.europa.eu/info/consultations/finance-2021-european-single-access-point_en 
2 https://ec.europa.eu/info/sites/info/files/business_economy_euro/growth_and_investment/documents/200610-cmu-high-level-forum-final-report_en.pdf 
3 https://ec.europa.eu/info/strategy/priorities-2019-2024/europe-fit-digital-age/european-data-strategy_en 
4 https://ec.europa.eu/info/sites/info/files/business_economy_euro/banking_and_finance/documents/2021-european-single-access-point-consultation-strategy_en.pdf 
(Section 2: Consultation scope and objectives) 

https://ec.europa.eu/info/sites/info/files/business_economy_euro/banking_and_finance/documents/2021-european-single-access-point-consultation-strategy_en.pdf
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AFME’s guiding principles for the establishment and operation of the ESAP 
1. The ESAP should be configured with the primary goal of increasing the availability and transparency 
of companies financial and non-financial ESG disclosures for the benefit of end investors whilst not 
increasing costs or administrative burdens for corporates or end investors. 

Introducing extra cost or administrative burdens for listed companies or end investors would not be 
conducive to creating a vibrant and competitive business environment in European capital markets as 
envisaged by the HLF final report on the CMU. 

2. The ESAP should not create new disclosure requirements. 

The scope of the data collated within the ESAP should be only that corporate disclosure information and/or 
ESG disclosure information which would be demonstrably useful to potential investors and that which is 
currently mandated for public disclosure by companies (or is provided on a strictly voluntary basis at the 
discretion of  the company itself in the case of SME non-listed companies).   

3. The ESAP should focus on information that is disclosed to the public and should not support 
supervisory reporting. 

This will ensure the scope of the ESAP is proportional and its development is primarily driven by the measure 
of increased utility and transparency for end investors. 

4. The ESAP should be populated with companies data utilising the existing architecture via the 
relevant individual member state mechanisms. 

AFME supports this approach as recommended by the HLF final report on the CMU. For instance, with respect 
to mandated company financial public disclosures, this will be the existing mechanisms such as company 
registers; National Competent Authorities (NCAs); or Officially Appointed Mechanisms (OAMs).  This will 
ensure no additional burdens will be borne by the corporate entity.  Rather than being a new database, ESAP 
should take a federated approach and build on existing national and EU IT infrastructures. 

5. The ESAP should complement not duplicate existing information initiatives.   

For instance, BRIS (Business Registers Interconnection System) which is a joint effort by EU governments and 
the European Commission or Securitisation Repositories (mandated under the EU Securitisation Regulation 
and to which market participants have a legal requirement to submit data on public securitisations). 

6. The design and governance of the ESAP should ensure that companies are not required to make 
duplicative submissions. 

Rather, companies should have assurance that they will only ever be required to submit their mandated public 
disclosure once to a single mechanism.  This will ensure no additional burdens will be borne by the corporate 
entity. 

7. Preparers of information (companies) and users of information (end investors) should play primary 
roles in the design, implementation and governance of the ESAP. 

This will ensure the project remains focussed on the needs and concerns of those stakeholders who will 
determine the success of the ESAP and ultimately deliver on the objective of creating a vibrant and competitive 
business environment in European capital markets as envisaged by the HLF final report on the CMU. 

8.  The ESAP should ensure that information is machine readable and accessible via Application 
Programming Interfaces (APIs). 

APIs are a preferred industry method for the transmission of data as they can provide security and efficiency 
benefits, and access on a real-time or regular basis. 
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About AFME 
AFME represents a broad array of European and global participants in the wholesale financial markets. Its 
members comprise pan-EU and global banks as well as key regional banks, brokers, law firms, investors and 
other financial market participants. We advocate stable, competitive, sustainable European financial markets 
that support economic growth and benefit society. AFME is the European member of the Global Financial 
Markets Association (GFMA) a global alliance with the Securities Industry and Financial Markets Association 
(SIFMA) in the US, and the Asia Securities Industry and Financial Markets Association (ASIFMA) in Asia. AFME 
is listed on the EU Register of Interest Representatives, registration number 65110063986-76. 
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European Commission 
Rue de la Loi, 200 
1049 Brussels 
Belgium 
 
Submitted via Electronic Submission 
 

10 March 2021 
Dear Sir/Madam, 

AIMA’s response to European Commission’s consultation on the establishment of a European 
Single Access Point 

The Alternative Investment Management Association Limited (AIMA)1 appreciates the opportunity 
to provide comments in response to the European Commission’s (the ‘Commission’) targeted 
consultation on the establishment of a European Single Access Point for financial and non-financial 
information publicly disclosed by companies (the ‘ESAP’). 

As users of financial and non-financial data, we support the Commission’s Capital Markets Union 
strategy as well as the Digital Finance Strategy to improve accessibility, comparability and usability 
of information to facilitate investors’ access to company data available to the public.  As such, we 
support the concept of the ESAP as we believe that this will help improve market liquidity, deepen 
cross-border investment flows and reduce the operational burden for financial market 
participants.  In addition, the insufficient availability of comparable and reliable environmental, 
social and governance (ESG) data remains a key challenge in the development of a sustainable 
finance ecosystem where the current gaps are stifling market potential.   

We have provided our answers on the consultation online form but would like to highlight here 
our main comments:  

• Sustainability-related data: We welcome the reference in the consultation to policy initiatives 
that are part of the broader sustainable finance package, such as the reference to the Non-
Financial Reporting Directive, the Sustainable Finance Disclosure Regulation (SFDR) or the 

 
1 AIMA, the Alternative Investment Management Association, is the global representative of the alternative investment 

industry, with more than 1,900 corporate members in over 60 countries.  AIMA’s fund manager members collectively 
manage more than $2 trillion in assets.  AIMA draws upon the expertise and diversity of its membership to provide 
leadership in industry initiatives such as advocacy, policy and regulatory engagement, educational programmes, and 
sound practice guides.  AIMA works to raise media and public awareness of the value of the industry.  AIMA set up the 
Alternative Credit Council (ACC) to help firms focused on the private credit and direct lending space.  The ACC currently 
represents over 170 members that manage $400 billion of private credit assets globally.  AIMA is committed to developing 
skills and education standards and is a co-founder of the Chartered Alternative Investment Analyst designation (CAIA) – 
the first and only specialised educational standard for alternative investment specialists.  AIMA is governed by its Council 
(Board of Directors).  For further information, please visit AIMA’s website, www.aima.org. 

aima.org 

mailto:info@aima.org
http://www.aima.org/
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Taxonomy Regulation.  Given the substantial lack of ESG data that our members are facing, 
combined with the granular requirements of the SFDR and the Taxonomy Regulation that they 
are subject to, we would very much support a close alignment of the ESAP with the EU’s 
Sustainable Finance Package, ensuring that any data related to principal adverse impacts on 
sustainability factors and to the alignment of activities with the EU Taxonomy are included in 
the ESAP. 

• Proportionality: We believe that it is important that the Commission strikes a fair balance 
between any reporting requirements and proportionality as it might prove difficult to maintain 
proportionality while increasing the administrative burden for our members who are already 
subject to regular and time-consuming supervisory reporting requirements and disclosure 
obligations towards investors.  Therefore, in order to limit the administrative burden related 
to disclosures, we believe that the Commission should implement a ‘file-only-once’ principle 
for companies to disclose their public information on an annual basis through the ESAP if they 
are otherwise not required to publicly disclose information on a more frequent basis as 
determined by the applicable legislative requirements.  We note that the report of the High-
Level Forum on the Capital Markets Union also explicitly supports the introduction of a ‘file-
only-once’ requirement.  We stress that the ESAP should not add to investment firms’ reporting 
burden but firms should be allowed to populate or update the required information at a more 
frequent basis if they so wish.   

• ESAP scope: As mentioned in the introductory note of the consultation, the purpose of the 
ESAP is to address the collection and dissemination of data that is already publicly available.  
We believe that the Regulation establishing the platform itself should not dictate the types of 
content that should be publicly disclosed by companies or financial market participants, rather 
the platform should simply centralise the filing of and access to content that sectoral 
legislation requires to be disclosed publicly.  We note that the consultation is inviting views on 
whether certain information from a suggested list of EU financial services legislation should be 
included in the publicly available information accessible via the ESAP.  While a variety of EU 
financial services legislation already requires firms to publicly disclose relevant information, 
we are strongly opposed to requiring investment firms and asset managers to disclose 
information that is currently not required to be published publicly under the applicable 
sectoral legislation.  For example, limb 30 of question 7 in the consultation questionnaire 
appears to suggest that alternative investment fund managers (‘AIFMs’) should disclose 
information on the investment strategy and objectives of the alternative investment fund 
(‘AIF’).  We note, however, that there is currently no requirement to disclose to the general 
public (as opposed to investors and potential investors) any AIFM or AIF-related information 
under the Directive on Alternative Investment Fund Managers (2011/61/EU).  Furthermore, the 
data that AIFMs would be required to disclose as suggested in the consultation document can 
be considered highly (market) sensitive and confidential.  Should the information fall into the 
hands of other market participants, e.g., competitors or cyber criminals, it could lead to 
irreversible financial damage to companies.  We would urge the Commission to not make 
available any information via the ESAP that is not otherwise required to be publicly disclosed.  
It is important that careful consideration is given to the type and depth of information that 
companies will need to submit for public consumption through the ESAP which should only 
consolidate and include data that is, in the absence of an ESAP, already required to be made 
public via other dissemination channels (i.e., ESMA registers, NCA webpages, etc.). 
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• SMEs:  We fully support the proposal for SMEs who are not otherwise subject to specific 
requirements for public disclosure to voluntarily opt in to providing the types of disclosure 
information on the ESAP should they wish to do so, and this should be provided for within the 
ESAP.  We would, however, highlight how the substantial majority of SMEs will be unable to 
meet the full disclosure requirements envisaged for larger companies on the ESAP.  The 
establishment of the ESAP will therefore exacerbate existing differences in terms of availability 
of data on the financial and sustainability performance of SMEs compared to publicly listed 
firms and risks disincentivising investment in SMEs or unlisted businesses.  We would, 
therefore, propose that consideration is given to developing more proportionate disclosure 
requirements for SMEs, for example with respect to the type and frequency of disclosure they 
would be required to make.  The Commission should also support SMEs’ ability to disclose 
data through the development of materials such as voluntary reporting templates and 
guidance.  SMEs should also be provided with access to technical expertise or resources to 
assist them in calculating and assessing key financial information as well as sustainability-
related information in a standardised manner.  We believe this would create a significant 
incentive for investment in EU SMEs rather than those located in jurisdictions where similar 
data is not easily available to investors.  This will provide a significant boost to the economy 
and boost the EU’s global competitiveness as a destination for investment. 

• Central portal for regulatory reporting:  Although not directly the subject of this consultation, 
we are strongly in favour of creating an EU-wide central regulatory reporting platform to 
replace the different and fragmented national reporting frameworks that are currently in place 
across the EU which impose significant costs and time burdens on investment managers.  We 
would, therefore, support the introduction of a “multi-purpose ESAP”: a publicly accessible 
ESAP that contains information that is otherwise already required to be made public and an 
ESAP, or a similar framework, that would be set up as a central regulatory reporting platform 
for materials that are for regulatory use only (i.e., not available to the public at large). 

In conclusion, a well calibrated ESAP has the potential to support the development and innovation 
in the market for sustainable investment and aids companies in becoming more visible and 
attractive to potential investors but it is important that it does not become administratively 
burdensome, costly or that it requires the incorporation of information that is currently not 
required to be publicly disclosed. 

We would be happy to elaborate further on any of the points raised in this letter.  If you have any 
questions about these comments, or if we can provide further information, please do not hesitate 
to contact Marie-Adélaïde de Nicolay, Head of Brussels Office (madenicolay@aima.org).  

Yours sincerely, 

 

Jiří Król  

Deputy CEO, Global Head of Government Affairs 
AIMA 
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EU COM CONSULTATION ON ESAP 
 
We appreciate the opportunity to comment on 
the EU COM’s consultation on the 
establishment of a European Single Access 
Point (ESAP) for financial and non-financial 
information publicly disclosed by companies. 
We strongly support this initiative as we deem 
ESAP as an important step to improve the 
availability and accessibility of data, facilitate 
their processing and analysis, and reduce 
fragmentation. This paper summarizes the 
Allianz Group’s key positions on the 
considerations outlined in the consultation 
document and the questions posed therein. 

NO NEW REPORTING REQUIREMENTS  

We highly welcome the EU COM’s objective 
that ESAP should neither come along with 
own/new/additional reporting requirements 
nor change any existing reporting 
requirements, but solely represent the 
database and reporting system to comply with 
existing and upcoming reporting 
requirements. This should apply with view to 
all relevant dimensions, including actual 
information to be reported as well as timing, 
frequency and language. Accordingly, non-
public data should not be in scope of ESAP. 

UPFRONT CLARIFICATION AND 
STANDARDIZATION OF RELEVANT 
REPORTING REQUIREMENTS 

We believe that ESAP can only be fully 
implemented and actually lead to benefits if 
the relevant reporting requirements are fully 

clarified and a sufficient level of 
standardization has been achieved. This is 
particularly relevant with view to sustainability 
information. In our view, it needs to be 
ensured in advance that there is clarity 
regarding all requirements, approaches, 
methods, definitions and parameters relevant 
under the respective legislations (namely, in 
particular, the Non-Financial Reporting 
Directive (NFRD), the Sustainable Finance 
Disclosure Regulation (SFDR) and the EU 
Taxonomy) in order to ensure comparability. 
In a similar vein, the reporting requirements 
need to be sufficiently standardized (e.g. 
through possible EU sustainability reporting 
standards under the NFRD). Finally, 
streamlining and consistency between all 
relevant EU legislations needs to be achieved 
in advance, both in terms of content and 
timing of disclosure. 
 
AVOIDANCE OF FRAGMENTATION 
 
We strongly suggest for the EU to take 
interlinkages between ESAP and existing (EU 
and national) legislations into account from 
the beginning and to a reasonable and 
sufficient extent, especially with view to (a) 
the "file-only-once" principle, (b) national 
differences in how EU legislations are 
implemented, and (c) national standard-
setting activities. As to (b) and (c), ESAP 
should not only cover the EU minimum base. 
This would (again) result in fragmentation of 
the information relevant for users and reduce 
acceptance and relevance of ESAP at 
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national level, and, thereby, also severely 
jeopardize the feasibility of a "file-only-once" 
principle. This clearly requires close dialogue 
and collaboration with member states. 
 
PHASED-IN APPROACH AND 
REASONABLE IMPLEMENTATION 
TIMEFRAME  
 
As the implementation of ESAP will likely 
require both a significant set-up period from 
the provider perspective and a significant 
implementation period from the preparer 
perspective, a reasonable timeframe and 
phased-in approach should apply where a 
trade-off is required in terms of both scope 
and data format. 
 
PRIORITY ON SUSTAINABILITY DATA 
AND STANDARDIZED PERIODIC 
FINANCIAL DATA 
 
In terms of scope, reporting of sustainability 
information should be a key priority as for this 
type of information, stakeholders face the 
most significant difficulties in accessing, 
comparing and using companies’ data. At the 
same time, comprehensive access to 
sustainability information is essential, in 
particular, for the financial sector to be able to 
comply with its specific disclosure 
requirements under the SFDR and the EU 
Taxonomy. In addition, certain standardized, 
well-established and periodic financial 
information to be reported by companies 
across industries should be in scope from the 
outset as well, as (a) (more) standardization 
has already been achieved in this area,  
(b) initiatives such as the European Single 
Electronic Format (ESEF) can be leveraged, 
(c) many of the periodically reported financial 
information is commonly used for automated 
data analysis and across-company 
comparisons, and (d) (a selection of) the 
financial information is interconnected with the 
abovementioned sustainability information. 
 
INITIAL VERSION AS SOON AS 
POSSIBLE 
 
As to data format, access to information in 
ESAP on its own (i.e. not yet in a 
standardized and machine-readable format) 
would also be beneficial and superior to the 
current status quo. Therefore, implementation 

should not be delayed until a complete 
database and reporting system is developed. 
Rather, an initial version should be 
established as soon as possible that at least 
allows companies to make file uploads and 
classify them accordingly. In further due 
course, where possible, the data should be 
retrievable in a structured form and allow for 
automated data analysis. However, the EU 
should aim at formats and processes that are 
associated with a proportionate/reasonable 
effort for preparers as well as address how to 
deal with disclosures for which tagging is less 
or not feasible/appropriate given the nature of 
the information or the cost of implementation 
in relation to the respective benefit for users. 
Where deemed suitable/necessary, more 
flexible digitization requirements should be 
taken into consideration (e.g. for narrative 
sections). 
 
OPTION OF VOLUNTARY REPORTING 
FOR NON-MANDATED COMPANIES 
 
While facilitated data access for a broad 
range of EU firms would already be a valuable 
first step, the financial sector, in particular, 
needs sustainability information for all 
investees and clients worldwide. Thus, other 
companies, including non-EU companies, 
should be able to report in ESAP as well. This 
would also contribute to the global relevance 
of the EU sustainability reporting set-up and 
potentially increase transparency efforts by 
companies that would otherwise provide less 
or no information. This should, however, only 
apply for information that would be 
comparable. 
 
ALIGNMENT WITH EXISTING 
DIGITIZATION INITIATIVES 
 
Finally, we greatly welcome the EU COM’s 
ambition to take interlinkages with other 
initiatives regarding digitization and data 
access, such as ESEF in the area of financial 
information, into account. Where there is 
potential for synergies or for building on 
existing initiatives, this should be leveraged 
as much as possible. This is not only critical 
to achieve timely progress, but would also 
leverage synergies and previous efforts 
already undertaken by preparers to the 
highest possible degree. 
 



AmCham EU speaks for American companies committed to Europe on trade, investment and competitiveness issues. It aims to ensure a growth-orientated 
business and investment climate in Europe. AmCham EU facilitates the resolution of transatlantic issues that impact business and plays a role in creating better 
understanding of EU and US positions on business matters. Aggregate US investment in Europe totalled more than €3 trillion in 2019, directly supports more 
than 4.9 million jobs in Europe, and generates billions of euros annually in income, trade and research and development. 
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2 AmCham EU response to the consultation on the establishment of a European single access point 

 

Consultation response  

 
11 March 2021 

Introduction 
The American Chamber of Commerce to the EU (AmCham EU) has long supported the European Commission’s 
efforts to develop a deep, frictionless Single Market for financial services, including the first Capital Markets 
Union (CMU) action plan in 2015. Five years on, in its second CMU action plan, the European Commission 
outlines a comprehensive strategy to further unlock the potential of capital markets across Europe, which 
AmCham EU also welcomes. 

This renewed effort is particularly needed to address the continued fragmented state of Europe’s capital 
markets, which Brexit risks exacerbating and which represents an obstacle to cross-border investments and the 
efficient allocation of capital. Thriving and globally connected capital markets will play a critical role in the 
economic recovery from the current crisis. 

As such, AmCham EU believes that ongoing and future CMU initiatives should strive to avoid fragmentation of 
liquidity, help diversify sources of funding and improve the flow of investment information. Importantly, the 
Action Plan recognises that EU capital markets are stronger and more attractive when they are open to global 
financial markets. Whilst we understand the political drivers underpinning the Commission’s objective for EU 
markets to achieve ‘open strategic autonomy’, we are concerned about the inherent tension embedded in that 
objective – and urge policy makers to ensure that concrete initiatives taken do not undermine the commitment 
to openness. 

Establishment of ESAP 
AmCham EU supports Action 1 of the Capital Markets Union Action Plan, the creation of a European single access 
point (ESAP), which is something AmCham EU called for in response to the European Commission’s initial CMU 
consultation in 2015. AmCham EU is convinced that increasing transparency, availability and timeliness of 
information, in particular financial statement information, will provide the greatest benefit to creating deeper 
EU capital markets. A standardised repository with complete and timely information on company financials has 
the potential to greatly enhance investor participation in financing European companies, especially SMEs.  

Financial statement information is the most important piece of information in evaluating the credit riskiness of 
a private company. A large hurdle for investor participation in SME capitalisation is the availability of complete 
and timely information. While the lack of corporate data is less of an issue for listed companies, the vast majority 
of European SMEs are unlisted. At present, no Europe-wide private company database is available. There is, 
similarly, no accepted definition of what constitutes a micro-cap, small or medium-sized company due to the 
huge differences in the corporate set-ups in various European countries. Creating an ESAP could alleviate the 
fragmentation faced by international investors.  

As is recognised in the Action Plan, it will be important to avoid duplicating companies’ reporting burden. For 
this purpose, we recommend a phased implementation of the ESAP which should first focus on the development 
of the European Single Electronic Format (ESEF) to ensure coherent approach across EU legislation and to 
leverage existing framework. As stated in the first paragraph, it is essential for there to be a clear use case and 
purpose for the ESAP and avoid confusion. We support and agree with the Commission stated ambition that the 
ESAP should not aim to require the disclosure of additional information nor to modify the content of existing 
disclosure requirements but address the way in which they are collected and disseminated. Hence, we propose 
the EU should focus on collecting existing company level financial and non-financial information. It would be 
impractical and unviable to include value add services such analytics from the Non-Financial Reporting Directive 
or benchmark ESG disclosures as proposed in the consultation. 

After an initial set-up stage, AmCham EU believes the scope of the ESAP could be expanded, to include further 
corporate disclosures, such as “material loan agreements”. Furthermore, the ESAP could help with the 
harmonisation of EU shareholder disclosure requirements. For example, national rules on notifications of major 
shareholdings under the Transparency Directive vary significantly across the EU. In particular, there are differing 
thresholds, differing deadlines for disclosure, differing methods of calculating levels of investment and no 
centralised reporting channel for notifying issuers.  
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I. The Objective: Making Corporate Data Accessible to All 

Mainstreaming sustainability will remain a challenge, as long as publicly available data is not easily accessible at 

scale. This is why Arabesque is bringing together a global alliance of organizations to change the status quo. We 

are connecting corporates and investors through the creation of a central source for accessible, digital, corporate 

sustainability data, where data is controlled by the reporting company (“ESG Book”).  The goal is to provide a 

platform that serves as a medium to make companies' existing data accessible to a wider group of stakeholders, 

and allow them to understand who uses what data.   

Today, sustainability is being integrated into the financial system through hundreds of sustainability ratings and 

ranking organizations.i Over 72% of corporations use ESG ratings to inform their decision-making.ii Yet, the 

majority of sustainability ratings are underpinned by unreliable third-party data, whose sources are not transparent 

and carry significant errors, costs and restrictions unrelated to the issuing company. This affects a corporation’s 

cost of capital and long-term profitability in ways that the company is prevented from impacting directly.  

 

II. The Background: Data Challenges Today 

Poor coverage, the unknown scope of errors and limited transparency over the data origination process, create 

a lack of trust in sustainability data. Combined with substantial costs from third-party data vendors, this limits the 

use of raw data at scale. The status quo results in a disconnected system where neither the issuer, nor the end 

user of the data benefits from this process. The inefficiencies within the current system prevent broader ESG data 

integration, making mainstreaming corporate sustainability further out of reach. 

1. Data Quality & Coverage:  

Data errors are common when sustainability data is integrated by third-party raw data providers. 

Moreover, sustainability data coverage remains inadequate in emerging and private markets.iii This 

is problematic, given that the credibility of data sources is seen as the most important factor in 

determining ESG data quality.iv  

2. Data Access & Ownership:  

ESG data access is currently limited, given that fees for sustainability data can range widely, from 

$7,500 to $2,000,000 per year, depending on the specific use case. Once the data is reported, 

companies forfeit ownership of their data, and have little control over how stakeholders use and 

integrate their data.v  

3. Reporting Burden:  

Companies suffer from survey fatigue. For example, large-cap companies receive in excess of 200 
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sustainability questionnaires per year,vi taking them an average of 18 workdays to submit a 

response to a single data request.vii This is compounded by the limited timeliness of sustainability 

reporting, given the restrictions imposed by inadequate annual data reporting cycles. 

 

III. The Path Forward: Empowering Users and Facilitating Interactions 

Companies and investors do not have the opportunity to act on their own to change the data system 

they currently operate in. Hence, Arabesque is gathering an ecosystem of partners around a technology 

infrastructure platform to provide a company-centric digital solution, empowering companies to report 

their sustainability data digitally, streamlining the data collection process, and easing the current reporting 

burden.  

 

1. Companies are custodians of their own data, and leverage the platform’s digital infrastructure:  

With ESG Book, corporates gain back control over their sustainability data by being in charge of 

submitting, updating, editing and maintaining their data in real-time, unrestricted by the annual 

reporting data cycle. This improved transparency, as well as the market-driven oversight from 

investors, banks and business partners, reduces errors common within the existing ESG data 

ecosystem. 

2. Transparency on data usage and interactions brings more meaningful reporting:  

Once directly connected to their stakeholders, companies are empowered to report on what is 

most valuable or requested by stakeholders, reducing the noise in reporting and identifying 

the data gaps more clearly.  

3. Accessibility & non-discrimination:  

Reported raw ESG data on ESG Book is made available to all and displayed in a non-

discriminatory manner, independent of judgment in the form of opaque ratings and rankings. 

4. Easing the reporting burden:  

ESG Book will cross-populate multiple reporting questionnaires, standards and frameworks 

simultaneously over time. For instance, after disclosing CO2 emissions once, where relevant, 

other related questionnaires will also be populated with the same applicable data point. This 

frees up internal company resources to go beyond reporting, towards action-driven insights. 

5. Framework-agnostic:  

ESG Book provides a level-playing field to all stakeholders, allowing parties to collect and 

report data based on sustainability questions from multiple reporting frameworks (e.g.: SFDR, 

EU Taxonomy, GRI, SASB, TCFD, etc.) at the same time. 
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Dear Commissioner McGuiness, 
 
RE: EC Consultation on a European Single Access Point (ESAP) 
 
On behalf of the Accounting Standards Committee of Germany (ASCG), we are writing to you 
to comment on the Consultation questionnaire on a European Single Access Point (ESAP) 
issued by the European Commission on 20 January 2021. In addition to submitting a detailed 
consultation response to selected questions of the ESAP consultation document, we welcome 
the opportunity to provide you with a number of high-level comments regarding this policy ini-
tiative which will hopefully benefit the legislative approach envisaged for 3rd quarter 2021. 
 
ASCG welcomes the overall approach proposed by the European Commission which basically 
foresees a stronger link between national registries in order to combine them via a common 
infrastructure at EU-level. This is an important step forward in order to generate an effective 
common access point for market participants to receive important data about companies in an 
electronic format. 
 
We would like to bring the following points to your attention: 
 
A common EU single access point is paramount; national data sources should be lev-
eraged as much as possible  
The benefits of an EU single access point are obvious. Financial market participants and other 
stakeholders will be able to access company data centralised at one place and get valuable 
information otherwise difficult to obtain and only at significant cost. However, it should be as-
sessed whether the establishment of a new system which is in essence controlled by a single 
EU institution is in fact required. In any case, national registries should be leveraged as much 
as possible. 
 
ESAP should stay clear from establishing additional reporting requirements; and it 
should follow a “file only once”-principle 
It is important that only existing reporting requirements should be subject to an electronic filing 
requirement. By any means, it should be avoided to create any additional reporting obligations 
via electronic filing formats. The establishment of additional reporting obligations is clearly a 
matter for the primary source of law (e.g., NFRD for ESG data). In addition, redundant reporting 
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channels should be avoided where possible. Therefore, the EU should promote a “file only 
once”-principle where data is uploaded once but used for different purposes and addresses.   
 
National data should be better reflected in the overall EU approach  
It can be expected that a well-designed ESAP will easily become the primary source of infor-
mation about company data in the European Union. Based on the consultation document, it is 
not clear how the EU legislative approach will take account of national reporting obligations. It 
seems that such data could only be provided as additional voluntary information by the respec-
tive companies. This results into a situation where the provision of data concerning national 
reporting obligation could be inconsistent and, thereby, at least hamper comparison of compa-
nies based in the same EU member state. 
 
A staggered introduction of electronic filing requirements corresponds better to practi-
cal challenges 
The consultation document presents an ambitious array of EU legal acts which could be sub-
jected to an electronic filing requirement. It needs, however, be kept in mind that an immediate 
electronic filing duty for all company reporting requirements contained in EU legislation will 
create high administrative burdens and cost. It is certainly advisable to start with the respective 
currently used formats and initiatives such as ESEF. Other information should not be subject 
to electronic filing until there is a legal requirement to do so. With regard to the availability and 
accessibility of company related ESG data in ESAP we understand that there is a particular 
urgency due to the financial sector’s specific disclosure requirements (e.g., SFDR, EU Taxon-
omy Regulation). In this regard, a pragmatic approach towards the timely provision of such 
ESG data in ESAP should be the focal point of the European Commission’s considerations 
when proposing new filing obligations for companies in this context. A structured and machine-
readable format could, however, be pursued at a later stage, based on the respective infor-
mation’s maturity in this regard.  
 
We hope that these comments have been helpful and that they will assist you in designing 
the legislative proposal. If you would like to discuss any of our comments further, please do 
not hesitate to contact Georg Lanfermann (lanfermann@drsc.de) or Sven Morich (mor-
ich@drsc.de) on our behalf. 
 
 
Yours sincerely, 
 
 
 
 
Dr Nicolas Peter       Prof Dr Dieter Truxius 
Chair         Vice Chair 
 
 
CC: Alain Deckers, DG FISMA, Head of Unit C1, Corporate reporting, audit and credit rating 
agencies 
 
 
 



  
   

ASSOGESTIONI’S RESPONSE TO THE EUROPEAN COMMISSION’s CONSULTATION ON 

THE ESTABLISHMENT OF A EUROPEAN SINGLE ACCESS POINT (ESAP) FOR FINANCIAL 

AND NON-FINANCIAL INFORMATION PUBLICLY DISCLOSED BY COMPANIES 

EXECUTIVE SUMMARY 

Assogestioni supports the establishment of the ESAP as a useful tool to make available 

data and documents currently made available through different channels /platforms. 

Priority should be given to ESG data in view of the disclosure obligation envisaged by the 

SFDR and the taxonomy regulation. This also in consideration of the fact that, while for 

other documents systems of distribution and access have already been established, ESG 

data are relatively new and a systematic flow of data has not been fully implemented yet. 

As a second step, gradual extension of the scope of the documentation and data to be 

included in the ESAP could be approached, on the basis of the following key 

considerations: 

• Public information/documents only - The scope should be limited to public 

information that are already covered by existing EU regulation. Publication via ESAP 

should not imply any additional obligations for companies (i.e. the scope of the 

ESAP should be limited to information that companies are already required to 

produce and publish under the existing laws and regulations).The full benefit of 

the establishment of ESAP would emerge only if ESAP were to replace the existing 

fragmented repository of documents and data and become the only repository, 

rather then becoming an addition albeit centralized channel. 

• Clearly defined scope - It is necessary to clarify what type of information to 

include within the ESAP, not only in relation to the legislative provenance of the 

same, but also by listing what information to include and the frequency with which 

such information should be made and updated. 

• No additional costs and burdens for the providers of data and documents - It 

should be clarified that the onus of standardization should be borne by the 

platform and not by the suppliers of the information - the information should be 

supplied with the same standard currently in place. Additional costs and burdens 

related to the sharing of certain information on the ESAP (such as, for example, the 

cost of any translation, formatting or standardization of the information) must be 

borne by the platform, not the suppliers / users. 

• Exclusivity - The information included therein should not be present in other 

databases / institutional registers / templates, in order to avoid duplication of the 

same and nullify the benefits of the ESAP. In this regard, the Commission should 

carefully identify the information that should be included in the ESAP and, taking 

into account the peculiarities of each specific regulation, clearly define the fate of 

the information provided through other channels, such as those mentioned above. 
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Why it matters to consumers 

Consumers are increasingly interested in investing into sustainable investment products, 
including sustainable investment funds, pension products and life insurance policies. 
However, financial services providers offering such products and investors often struggle 
to have easy access to the financial and sustainability information of the companies in 
which they invest. Creating a European Single Access Point would make financial and 
sustainability-related information about companies more accessible and comparable to 
investors, and in turn help to support the transition towards a more resilient, low-carbon 
economy.  

 
BEUC welcomes the European Commission’s targeted consultation1 on the establishment 
of a European Single Access Point (ESAP) for financial and non-financial information 
publicly disclosed by companies. As set out in the final report of the High Level Forum on 
the Capital Markets Union, accessing public financial and non-financial information “can be 
difficult for anyone including investors,” with information that is required to be disclosed 
by companies often published in a variety of different places. Member States have different 
national mechanisms for storing information about companies, all of which work in slightly 
different ways, and the information provided to investors is often varied in terms of scope 
and quality.2  Companies can have a wide-ranging impact on the climate, the environment 
and society at large, and investors and civil society organisations have a strong interest in 
being able to access such data in a single, centralised hub. 
 
The establishment of a European Single Access Point would support the European 
Commission’s Renewed Sustainable Finance Strategy by making sustainability information 
more accessible to interested stakeholders. Financial institutions and investors need access 
to good quality comparable and reliable Environmental, Social and Governance (ESG) data 
on investee companies, to take investment decisions which account for sustainability risks. 
Financial services institutions would in turn be able to offer more sustainable investment 
options to consumers, helping to steer investments towards sustainable economic activities 
and contributing to meeting the objectives of the European Green Deal.  
 
BEUC would like to offer several policy recommendations for the design of a European 
Single Access Point to the European Commission: 
 
The European Single Access Point should include information about a wide range 
of companies to be effective, including listed companies, non-listed companies 
and SMEs. The mandatory scope of entities disclosing information through the ESAP 
should be linked to the review of the NFRD. At the moment, only public interest entities 
with more than 500 employees (and certain balance sheet requirements) are required to 
include a non-financial statement in their annual report. The limited reporting scope of the 
NFRD means that only 6,000 of 42,000 large companies are currently required to report 
under the NFRD.3 The scope of the NFRD should be significantly broadened to ensure that 

 
1 European Commission, Targeted Consultation on the Establishment of a European Single Access Point (ESAP), 

https://ec.europa.eu/info/consultations/finance-2021-european-single-access-point_en.  
2 CFA Institute, ‘An Elelectronic Access Point for the European Single Electronic Format is Much Needed’, 

https://blogs.cfainstitute.org/marketintegrity/2020/01/06/an-electronic-access-point-for-the-european-
single-electronic-format-is-much-needed/.  

3 European Coalition for Corporate Justice, ‘Assessment of the EU Directive on the disclosure of non-finanical 
information by certain large companies’, 

 https://media.business-humanrights.org/media/documents/files/media/documents/eccj-assessment-eu-non-
financial-reporting-may-2104.pdf. 

https://ec.europa.eu/info/consultations/finance-2021-european-single-access-point_en
https://blogs.cfainstitute.org/marketintegrity/2020/01/06/an-electronic-access-point-for-the-european-single-electronic-format-is-much-needed/
https://blogs.cfainstitute.org/marketintegrity/2020/01/06/an-electronic-access-point-for-the-european-single-electronic-format-is-much-needed/
https://media.business-humanrights.org/media/documents/files/media/documents/eccj-assessment-eu-non-financial-reporting-may-2104.pdf
https://media.business-humanrights.org/media/documents/files/media/documents/eccj-assessment-eu-non-financial-reporting-may-2104.pdf


 

2 

potential investors can get more non-financial and sustainability information about a larger 
number of companies to assist them in their investment decisions. BEUC believes that 
voluntary disclosures by companies outside the scope of the NFRD should also be 
permitted, provided that reported information is sufficiently verified and that transparency 
as regards to their voluntary basis is provided to prospective investors.   
 
The European Single Access Point should be publicly accessible to all EU citizens 
and should be free of charge at the point of use for users who wish to access the 
data and would ideally be publicly funded. Stakeholders such as civil society 
organisations and retail investors will have limited resources to be able to pay for access 
to such information. This information is necessary for civil society organisations, investors 
and others to effectively hold companies to account for their impacts on society and the 
environment. Lack of such information in turn creates an accountability deficit and can 
undermine trust in companies and in the social market economy.  
 
The scope of the disclosures provided through the future ESAP should be as broad 
as possible. In particular, BEUC recommends the inclusion of the following disclosures as 
a matter of priority for the future European Single Access Point: entity and product-level 
sustainability disclosures in accordance with the Non-Financial Reporting Directive (NFRD), 
the EU Taxonomy Regulation and the Sustainable Finance Disclosure Regulation (SFDR). 
Furthermore, BEUC believes that including product-related information provided under 
disclosure documents to retail investors should also be included in ESAP. Information (such 
as KID data under PRIIPs, PEPP, and UCITS) is highly relevant from an investor 
perspective. There is ample evidence4 that consumers struggle to gather independent and 
comparable information on the product features (including related to sustainability 
information) when taking investment decisions. The creation of a European Single Access 
Point containing complete, correct and independent information about investment products 
(including their sustainability alignment) could materially increase retail investors access 
to information on financial products5, and could support the development of independent 
web-based comparison tools for retail investors (as also recommended by the High Level 
Forum on the Capital Markets Union).6 Including product-related information into ESAP 
would be in line with Action 8 of the Capital Markets Union Action Plan, which aims to 
ensure that consumers have access to “clear and comparable product information,” 
including improved access to “sustainability-related information.”7  
 
The scope of ESAP should be as wide as possible, in terms of the type of financial 
and non-financial information that should be centrally disclosed through the 
access point. The future ESAP should centralise all financial and non-financial information 
that is currently - or will soon be - required to be disclosed under EU law. This should not 
only include environmental information, but also relevant information on governance and 
social matters. The information provided in this way should be in a concise, standardised 
format that is easily comparable for investors.  
 
Finally, machine-readability and standardisation of data provided through ESAP 
is critical in order to ensure that non-financial information can be easily used by 
end-users. Under the Transparency Directive, companies are already required to prepare 
their annual reports in a European Single Electronic Format (ESEF) to make reporting easier 

 
4 European Commission, ‘Study on the distribution systems of retail investment products’, 

https://ec.europa.eu/info/publications/180425-retail-investment-products-distribution-systems_en.    
5 European Commission, ‘Study on options for development of online tools and services supporting retail investors 

in investment decisions’, https://op.europa.eu/en/publication-detail/-/publication/74844f7c-cbc7-11ea-adf7-
01aa75ed71a1/language-en/format-PDF/source-140558169.   

6 European Commission, ‘Final Report of the High Level Forum’, 
https://ec.europa.eu/info/sites/info/files/business_economy_euro/growth_and_investment/documents/20061
0-cmu-high-level-forum-final-report_en.pdf, p. 20.  

7 European Commission, ‘Capital Markets Union Action Plan’, https://eur-lex.europa.eu/legal-
content/EN/TXT/?uri=COM:2020:590:FIN.  

https://ec.europa.eu/info/publications/180425-retail-investment-products-distribution-systems_en
https://op.europa.eu/en/publication-detail/-/publication/74844f7c-cbc7-11ea-adf7-01aa75ed71a1/language-en/format-PDF/source-140558169
https://op.europa.eu/en/publication-detail/-/publication/74844f7c-cbc7-11ea-adf7-01aa75ed71a1/language-en/format-PDF/source-140558169
https://ec.europa.eu/info/sites/info/files/business_economy_euro/growth_and_investment/documents/200610-cmu-high-level-forum-final-report_en.pdf
https://ec.europa.eu/info/sites/info/files/business_economy_euro/growth_and_investment/documents/200610-cmu-high-level-forum-final-report_en.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=COM:2020:590:FIN
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=COM:2020:590:FIN
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for issuers, and facilitate the accessibility, analysis and comparability of financial 
information.8 Except for the financial statements of listed companies, the data provided by 
companies through their non-financial reporting is often not standardised or machine-
readable, limiting its usefulness for investors. Non-financial information that is to be 
provided through the ESAP should be standardised, machine-readable and easily 
downloadable to serve as a valuable information source for potential investors. BEUC 
supports the recommendation9 of the High Level Forum on the Capital Markets Union for 
ESMA to be granted the powers and resources to develop the European Singe Access Point, 
and that ESMA should be tasked with developing technical standards to develop the data 
fields and formats to ensure that public information provided through ESAP is easily 
accessible to users. While ESMA could play a leading role in the establishment of ESAP, 
involvement of all three European Supervisory Authorities (EIOPA/EBA/ESMA) should be 
considered, in particular if product-related information (such as KID documents and 
product-disclosures under SFDR) would be included within the scope of ESAP.   
 
END

 
8 European Securities and Markets Authority, ‘European Single Electronic Format’, 

https://www.esma.europa.eu/policy-activities/corporate-disclosure/european-single-electronic-format.  
9 High Level Forum on the Capital Markets Union, ‘A new Vision for Europe’s Capital Markets’, 

https://ec.europa.eu/info/sites/info/files/business_economy_euro/growth_and_investment/documents/20061
0-cmu-high-level-forum-final-report_en.pdf.  

 

https://www.esma.europa.eu/policy-activities/corporate-disclosure/european-single-electronic-format
https://ec.europa.eu/info/sites/info/files/business_economy_euro/growth_and_investment/documents/200610-cmu-high-level-forum-final-report_en.pdf
https://ec.europa.eu/info/sites/info/files/business_economy_euro/growth_and_investment/documents/200610-cmu-high-level-forum-final-report_en.pdf
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RE: Targeted consultation on the establishment of a European single access point (ESAP) for 
financial and non-financial information publicly disclosed by companies 

Introductory Comments 

BNY Mellon welcomes the opportunity to respond to this Consultation Paper on the establishment of a 
European single access point (ESAP) for financial and non-financial information publicly disclosed by 
companies. 

In this paper, we further elaborate on some answers where we were unable to include in the online form. 

Additional Commentary  

Question 1. General Questions 

ESAP has major potential in helping provide solutions to the problems of segmented and inaccessible 
capital markets. 

The concept of ESAP as a single location where investors and market participants can access data 
covering issuers and market participants across all European countries is very powerful. 

The success of ESAP will be critically dependent on the integrity, reliability and comparability of the data 
that it holds. The larger the scope of the data that ESAP holds, the greater will be the benefits that ESAP 
delivers. 

ESAP should hold at least four types of public data (in order of importance): 

1. Information on companies/issuers (financial and non-financial) 
2. Information on securities 
3. Information on market participants 
4. Information on financial products 

 

The implementation of ESAP should be in phases, with the priority given to the most important categories 
of information. ESAP should be designed so that it will be able over time to increase the types of data 
that it can hold.  
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In order to function as a real single location, ESAP should be able to accept data provided on a voluntary 
basis by a wide range of market participants. 

ESAP should aim at: 

i. expanding the range of entities/securities about which information is available (not just blue 
chips, but also SMEs, bonds from unlisted issuers, public sector securities); 

ii. ensuring a wide range of data is available (e.g. financial and ESG data); and 
iii. supporting machine readability to foster innovative solutions in the space of data analytics. 

 
A pre-requisite to the successful launch and implementation of ESAP is the harmonization of the current 
public reporting processes and requirements, as well as the streamlining of the existing multiple reporting 
channels across Member States. 

 

The following key principles informed the answer choices selected: 

 

Scope 
 

Data is core to the efficient functioning of capital markets. ESAP should aim at gathering and maintaining 
the widest possible scope of data in the longer term. However, the key principle that should guide the 
prioritization efforts with respect to ESAP’s scope in the shorter term, should be to focus on all data that 
better and more directly informs investment decision-making.  
 
In particular, Environmental, Social and Governance (ESG) data should be prioritized, including with 
respect to the specific data points set out under the Taxonomy Regulation, and the Sustainability-related 
Disclosure Regulation (SFDR). There are significant challenges with accessing, analysing and comparing 
ESG information, and the urgency with which capital needs to be channelled into greener projects, in line 
with the Paris Agreement objectives, is equally significant. 

Further, ESAP should be open and accessible to a wide range of capital market participants. ESAP 
should have the potential to contain information on securities issued by European issuers on non-
European trading venues, and information on non-European companies that issue securities on 
European trading venues. ESAP will help attract global investor interest to European companies and 
European trading venues.  

 

Data quality (accuracy and completeness) 

 Data quality is critical prerequisite for the success of ESAP. ESAP should facilitate a mechanism for 
indicating whether the data has received any form of validation. 

In order to achieve this level of transparency, we would recommend considering a system of validation 
labels, considering a spectrum of objectively determined labels. For example, these labels could be 
ranging from ‘no validation’ to ‘validation at source via internal audit’ ‘data officially submitted to a 
regulatory authority in compliance with applicable law’, ‘validation at source via 3rd party verifier’ etc.  

This approach would strike a fair balance between providing users with adequate flags on data quality, 
as well as supporting data preparers that may not have adequate resources to pay for external third party 
verifiers. 
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Data sources 

 In line with the arguments set out for data quality, it is fundamental that all data sources are provided. 

 

Timeliness 

In order to be a true ‘single point of access’ for all data in the EU, ESAP must strive to guarantee its users 
that the data it maintains is the latest available, effectively eliminating the need for consulting multiple 
data sources. We appreciate that there are inherent challenges with ensuring that data released by 
companies is simultaneously captured by ESAP. A potential solution to this challenge may be to start 
requiring public disclosures made pursuant to EU regulatory to be satisfied via submissions on the ESAP. 
Further, existing national data repositories (including company registers etc.) should automatically feed 
onto the ESAP. 

 

Data Immutability 

ESAP should maintain the full historical record of data submitted onto the platform. There are various 
technologies that could support the maintenance of a reliable audit trail of all historical records (see for 
example Distributed Ledger Technologies). In any case, we recommend that data maintained on the 
ESAP should always be date-stamped.   

 

Voluntary (and Global) Data 

Another great value proposition of ESAP could be maintaining all data resulting from existing (and future) 
global voluntary data disclosure regimes. There is a rich realm of initiatives favouring targeted 
commitments and associated voluntary disclosures, in particular in the ESG space – e.g. TCFD, UNEP 
FI, DP, SASB, GRI, SBTIi.  

In satisfaction of such initiatives, corporate entities often disclose in different formats and via different 
media (e.g. some may be integrating these disclosures into existing regulatory reports, annual reports, 
CSR reports, standalone publications, or dedicated sections of websites, etc.). 

ESAP could have a dedicated section supporting and maintaining all information disclosed on a voluntary 
basis, effectively aiming at becoming a centralized depositary for all these disclosures, rendering it easier 
for data consumers and users to access it in one place. 

Over time, ESAP could act as an important repository for public KYC information, for information on 
corporate actions, and for information on the regulatory status of securities (for example, whether 
securities are in-scope of CSDR settlement discipline rules or of SRD2 processes). 

 

 



 

 

C2 - Internal Natixis 

ESAP CONSULTATION 

 

We very much welcome the initiative to have Europe building a free – or reasonably costless - central 

database covering most of  the regulatory requirements. This is a wish which the industry has been 
seeking for, more and more along the last years; indeed, the cost of data has significantly raised and 

given the constant regulatory increase in data’s demand, this trend is now well established. 

We are not going to answer to all questions in details as this would request a deep analysis of all the 

concerned regulations. However, we would like to stress a couple of principles, which, in our opinion, 
should be the main drivers when establishing such database. 

 

Scope  

We would recommend, to include as much as players as possible (banks, insurers, asset managers, 
corporates, based in EU or out of Europe. We would also suggest, to prioritize the data that need to 

be included in this database and therefore to set up a phase - in process to progressively include all 
the data requested f rom all f inancial and extra f inancial regulations. We would also recommend to 

map in each regulation, which data is needed and for which regulatory requirements. 

We believe this should only deal with public information as a starting point, and then with relevant 

access processes, it could be extended to different nature of information, but this should be considered 
in a second step as it might bring complexity in the database management. 

We would not recommend including pure transactional data which we believe should be collected 
via the consolidated tapes.  

As soon as the concerned data is updated and published, it should ideally be reported in this new 
central database – and stamped (update dates and frequency ideally available). Of course, if this is not 

practically possible, then the timeline should be set up accordingly to the sensitivity of the data. An 
update at least once a year should be organized – with similar process than the transparency register 

process (alert to update, blocking measures in case this is not done) 

There is a high demand for reliable, controlled data, the disclosure of the source and its last 

update, ideally in an official language commonly used on the financial sector and in local 
language (to be able in particular to dig the discrepancies linked to translation issues). 

We would split the work in two streams:  

- One stream including all existing and already enforceable regulations ensuring that the relevant 

connections are set up to retrieve the data from the body already receiving the concerned data. 
We would not support any new reporting requirements, entailing new costs for reporters, 

especially important for the small and medium corporates. In addition, certain bodies are 
performing some useful controls which should not be duplicated. These data will need to be 

prioritized starting with all “identity card information” (description, nature, bylaws, financials ..) 
which might also be used for ESG purpose 

- A second stream in parallel, for data which are not yet collected starting with ESG regulations 
(SFDR, NRFD, Taxonomy…).  

 

Last but not least, all quantitative and qualitative data should be as much as possible standardized 

but it should also be possible for a players to disclose further information in a more personalized way. 

 

Governance & costs 



 

 

C2 - Internal Natixis 

We believe the database should include the buy and the sell sides: investors, corporates and financial 

intermediaries on the management of the platform. In our view, this platform should be considered as 
a “utilities “, and therefore under the ultimate supervision of a European public body. The cost should 

be f ree for EU players (as paid by European taxes). For foreign users, there is a need to think on the 
way to have them included in the financial contribution effort.  
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Introductory remark 

CDP supports the proposal of the European Commission to develop a European Single 
Access Point (ESAP) for financial and non-financial information publicly disclosed by 
companies. 
 
For investors to take informed investment decisions and by this, to engage and drive 
companies towards sustainable business models, CDP provides the global environmental 
disclosure system, making corporate environmental information accessible to capital 
markets in Europe and globally. 
 
We understand it as part of our charitable mission to provide support and expertise to the 
European Commission to enhance corporate environmental data availability for financial 
market participants and other stakeholders such as public institutions, NGOs and academia. 
 

 

 

The new action plan of the Capital Markets Union for people and businesses aims at bringing 
larger established financial centres to people in the smaller Member States, enhancing 
access to funding by businesses, including SMEs, and for investors to be able to invest in 
projects across the EU. Further, capital should flow to where it can be most useful and help 
meet long-term societal needs, in particular in view of the green and digital transition, and 
market participants should benefit from competitive and transparent markets. 
 
Purpose of this law initiative: 
 

 Support a green, digital, inclusive and resilient economic recovery by making 
financing more accessible to European companies. 

 Make the EU an even safer place for individuals to save and invest long-term. 

 Integrate national capital markets into a genuine single market. 

 Comparable company data for investors through seamless, EU-wide access to 
company data in comparable digital formats. 

KEY RECOMMENDATIONS  

 The European Commission should consider referencing in the ESAP other existing relevant data sets of corporate 
non-financial information, notably privately held data sets from NGOs. 

 To create largest possible transparency and at the same time allow for companies to leverage the benefits from 
data sharing and access, also beyond regulated reporting, the ESAP should incentivize data sharing through 
appropriate and effective technology and data governance. 

 Financial and non-financial corporate information needs to be accessible at equal level and in connection to each 
other wherever applicable and whenever there has been made the connection by issuers between financial and 
non-financial information/reports. The ESAP search tools should enable users to easily identify those links and 
locate the respective documents/sections in reports.   

 To achieve connectivity, it is essential for the data to be structured around agreed taxonomies and reporting 
requirements and standards. 

 The ESAP should be integrated into the European data spaces to ensure that corporate data can be connected 
to other environmental data and can drive faster innovation in sustainable financial products and services. 
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 Reduce information search costs for cross-border investors and widen the investor 
base for companies. 

 Improve the availability and accessibility of sustainability-related data, steer more 
investments towards sustainable activities and contribute to meeting the objectives 
of the European Green Deal. 

 
Additional importance arises from: 
 

 Recovery 

 Green transition and digital transformation 

 A more inclusive economy 

 EU’s global competitiveness and open strategic autonomy 

 

 
 
 
 

Seamless access to financial and sustainability-
related company information 

The European Single Access Point shall provide investors with seamless access to financial 
and sustainability-related company information. It will, to the greatest extent possible, build 
on existing EU and national IT infrastructure (databases, registers) in order to avoid adding 
to companies' reporting burden. All information shall be provided in comparable digital 
formats. 
 
To create added value for its main audience - capital market actors -, we recommend for the 
European Commission to design the ESAP with special attention to the following issues:  
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 The quality of environmental corporate information is in many cases yet not 
good (accurate) enough, such as the information on Scope 3 emissions. Investors 
need the highest level of comprehensiveness and quality to take informed 
investment-decisions. Therefore, CDP performs extensive data cleaning and 
modelling activities to be able to sustain the market with quality data to the highest 
extend possible. 
 

 Depending on how the data are transmitted or reported into the ESAP and 
particularly with manually entered data, CDP strongly recommends additional data 
quality checks to improve data reliability. We have extensive experience with 
data cleaning (e.g. identifying invalid or inaccurate records within a dataset) of GHG 
emissions and energy data which companies report to CDP every year. Common 
sources of error by reporting entities include a) change in emissions boundary 
coverage from one year to the next, b) omissions and exclusions of parts of the 
business or c) data entry errors (e.g. incorrect units). The data cleaning is necessary 
to improve the quality, credibility and comparability of the data. Please see more 
information here. 

 
 Disclosures under several policies suggested to be integrated into the European 

Single Access Point, are stemming from information from providers of financial 
products. Considering this reporting ‘chain’ and in the spirit of high-quality 
information, policies such as the Key Information Documents for Packaged Retail 
and Insurance- based Investment Products (PRIIPs) Regulation, the Pan-European 
Personal Pension Products Regulation, the Directive on the Activities and 
Supervision of Institutions for Occupational Retirement Provision, the Directive of 
Markets in Financial Instruments (MIFID) and Regulation of Markets in Financial 
Instruments (MIFIR), or the Directive on the coordination of laws, regulations and 
administrative provisions relating to undertakings for collective investment in 
transferable securities (UCITS),  should potentially be considered at a later stage. 

 
 Disclosures under several policies suggested to be integrated into the European 

Single Access Point, are stemming from information from preparers. Considering 
this reporting ‘chain’ and in the spirit of high-quality information, policies such 
as the Directive on Alternative Investment Fund Managers (AIFM), the Regulation 
on EU Climate Transition Benchmarks, EU Paris-aligned Benchmarks, Regulation 
on sustainability-related disclosure and the Taxonomy Regulation, should potentially 
be considered at a later stage. 

 

https://6fefcbb86e61af1b2fc4-c70d8ead6ced550b4d987d7c03fcdd1d.ssl.cf3.rackcdn.com/comfy/cms/files/files/000/003/026/original/2020_01_06_GHG_Dataset_Cleaning_Approach.pdf
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EU’s future data economy at the service of 
environmental sustainability 

The EU digital strategy and the EU data strategy provide a roadmap of a new data ecosystem 
in which companies’ sustainability data will ‘live’ going forward and could contribute to 
achieving the sustainability goals of the Union more broadly and more effectively. The 
Commission’s vision is to create a single European data space – a genuine single market 
for data, open to data from across the world – where personal as well as non-personal data, 
including sensitive business data, are secure and businesses also have easy access to an 
almost infinite amount of high-quality industrial data, boosting growth and creating value, 
while minimising the human carbon and environmental footprint. 
 

CDP PUBLIC CORPORATE DATA POINTS ON 
THE EUROPEAN SINGLE ACCESS POINT  
– INITIAL REFLECTIONS 
 

 We understand that CDP’s existing environmental disclosure system which holds the 
largest corporate environmental primary data set globally could be made compatible, 
respectively integrated with the ESAP. 

 This would allow the European Commission to build on this existing data which CDP 
Europe collects and maintains under our charitable mission for the public good and with 
co-funding from the European Commission. 

 We would understand it as part of our mission to make retrievable our public data 
through the ESAP to support data availability for financial market participants and other 
stakeholders such as public institutions, peer companies, academia etc. 

 This could also benefit flows of ESG data in international financial markets – since CDP 
is global in nature – and reduce the burden for EU companies to report environmental 
data. 

 CDP data are self-reported. However, we incentivize third-party verification (auditing of 
the content). The ESAP could reference CDP public data points through respective 
tagging, based on machine-readable formats and meta-data/taxonomies. This would 
allow data users to understand the different types of data points (regulated / voluntary 
– audited / non-audited / other way of assurance etc.) and to access these different 
types of data according to user types and use cases. 

 We see a need to allow for different types of access rights. Companies disclose data to 
CDP which they consider sensitive from a competition standpoint, such as their 
suppliers. To create largest possible transparency and at the same time allow for 
companies to lever data sharing and access to drive environmental action within their 
business and supply chains, a system allowing for data sharing rules on specific data 
points and for specific audiences could help to accommodate all needs (business 
competition and confidentiality and maximum environmental transparency and action).  

 The above considerations will also be important in the perspective of the possible 
integration of the ESAP with EU data spaces such as the European Green Deal data 
space.  
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The open data ecosystem of an EU single market for data requires data standards, 
technologies and data governance that support the full data lifecycle (i.e. storage, 
processing, analysis, visualisation, sharing, reuse, preservation of data, etc.), that will 
enable, facilitate and stimulate the sharing and reuse of data. This could be a 
cornerstone of Europe’s future data economy.  
 
Technology and IT requirements are expected to include high-performance computer 
facilities, cloud services, high-speed networks, open data, data analytics, blockchain, 
machine learning and artificial intelligence. Data platforms for the reuse, aggregation and 
transformation of scientific, public sector and private sector data, based on a federated 
network of data hubs is envisioned to be the fit-for-purpose infrastructure to increase the 
Commission’s capacity for evidence-based policy making and facilitate the development of 
new, borderless, digital, data-driven public services. 
 
The EU data strategy suggests the establishment of EU-wide common, interoperable data 
spaces in strategic sectors to measure data flows and estimate their economic value 
within Europe, as well as between Europe and the rest of the world. Examples are: 
 

 A Common European Green Deal data space, to use the major potential of data in 
support of the Green Deal priority actions on climate change, circular economy, zero 
pollution, biodiversity, deforestation and compliance assurance. 

 A Common European Financial data space, to stimulate, through enhanced data 
sharing, innovation, market transparency, sustainable finance, as well as access to 
finance for European businesses and a more integrated market. 

 
Public climate and environmental data are part of an open data ecosystem and shall be 
connected / integrated with private-sector data. The Commission's ‘GreenData4All’ initiative 
for instance, aims at widest possible systematic availability and dissemination to the 
public of environmental information, such as spatial environmental data. This could 
equally apply to the broad range of other environmental public data held by e.g. the 
environmental agencies across Europe, the Commission’s Joint Research Centre as well as 
privately held data sets such as from NGOs working in the field of sustainability – as does 
CDP. 
 
 

CDP environmental data at the heart of EU data 
spaces 

Our vision for the ESG disclosures ecosystem within EU and global data spaces 

The CDP disclosure system has contributed to drive an environmentally sustainable 
European and global economy for 20 years. We do this by building a global reporting 
system which accounts for environmental information from the perspective of double-
materiality – reflecting information related to value creation and impact on people and 
the planet. Specifically, CDP: 

 Plays a critical role both in informing sustainability disclosure standards and in 
contributing to the evolution of standards over time. Through its questionnaires, CDP 
captures the fast evolution of sustainability topics and reflects evolving market needs, 
and therefore is a catalyst for innovation as well as standardized disclosures. 

 Offers a disclosure mechanism which is informed by existing internationally accepted 
frameworks, recommendations and standards. CDP’s disclosure system enables 
structured disclosures which leads to an instantly standardized data set that is being 
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used by capital markets participants at unprecedented scale, as well as by regulators, 
governments, NGOs, and many other stakeholders. In 2020, over 9.600 companies 
worldwide disclosed through the CDP platform, representing over 50% of the global 
market capitalization. Disclosure through CDP by companies increased 14% on 2019 
and more than 70% since 2015. 

 Provides questionnaires encompassing questions which are critical to assess 
corporate behavior and exerts normative power over corporate behavior that result 
in performance improvement. CDP, with its global reach, represents an important 
facilitator of disclosures, action and leadership. Over the past 20 years, CDP has made 
environmental reporting mainstream and significantly advanced the uptake of disclosure 
ahead of regulation.  

 Engages with standards-setters and jurisdictions by providing insights from our data 
and recommendation on the future of disclosures as well as integrating the evolution 
of reporting requirements into our questionnaires. 

 Equips national, EU and international policymakers and governmental bodies with the 
data they need to track and measure the impact of policies, identify gaps, trends and 
best market practice that can be tackled and incentivized through policymaking to create 
positive impact and drive the transition. CDP government partnerships are designed 
to help governments analyse the impact of policies and regulation to achieve carbon-
neutrality and resource efficiency by 2050.

https://www.cdp.net/en/policy-and-public-affairs/government-partnerships
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For further information 

General inquiries   CDP government partnerships  

policy.europe@cdp.net  mona.freundt@cdp.net 

 

Mirjam Wolfrum   Mona Freundt    

Director Policy Engagement  Policy Engagement Manager   

mirjam.wolfrum@cdp.net   mona.freundt@cdp.net   

 

CDP Europe gratefully acknowledges EU funding support. The content of this publication is the 
sole responsibility of CDP Europe and can under no circumstances be regarded as reflecting the 
position of the European Union. 

 
 
CDP Europe and the CDP global system 
 
CDP Europe is a charitable organization registered in Brussels and Berlin and on the EU Transparency 

Register since 2012. It is part of the CDP Global System, a global non-profit that runs the world’s 

environmental disclosure system for companies, cities, states and regions. Founded in 2000 and working 

with over 590 investors with $110 trillion in assets, CDP pioneered using capital markets and corporate 

procurement to motivate companies to disclose their environmental impacts, and to reduce greenhouse gas 

emissions, safeguard water resources and protect forests. Over 10,000 organizations around the world 

disclosed data through CDP in 2020, including more than 9,600 companies worth over 50% of global market 

capitalization, and over 940 cities, states and regions, representing a combined population of over 2.6 billion. 

Fully TCFD aligned, CDP holds the largest environmental database in the world, and CDP scores are widely 

used to drive investment and procurement decisions towards a zero carbon, sustainable and resilient 

economy. CDP is a founding member of the Science Based Targets initiative, We Mean Business Coalition, 

The Investor Agenda and the Net Zero Asset Managers initiative. Visit cdp.net or follow us @CDP and on 

LinkedIn to find out more. 

In Europe, CDP Worldwide (Europe) gGmbH is a charitable limited liability company headquartered in Berlin, 

Germany, registered on the EU Transparency Register since 2012. It is a wholly owned subsidiary of CDP 

Europe AISBL, a charity based in Brussels, Belgium (together: “CDP Europe”). CDP Europe is part of the 

non-profit CDP Global System (“CDP”), which refers to three legally separate organizations: CDP Europe 

(BE), the CDP Worldwide Group (UK), and CDP North America, Inc. (US).  

CDP Europe’s annual report is available here and its regular policy newsletter can be joined here. 

CDP government partnerships  

CDP government partnerships are designed to help governments analyse the impact of policies and 

regulation to achieve carbon-neutrality and resource efficiency by 2050. CDP’s global disclosure system 

equips national, EU and international policymakers and governmental bodies with the data they need to track 

and measure the impact of policies, identify gaps, trends and best market practice that can be tackled and 

incentivized through policymaking to create positive impact and drive the transition. 

By endorsing the CDP disclosure system, governments can actively drive the increase in quantity and quality 

of climate and environmental data of corporates and local governments as well as action on climate change, 

water insecurity and deforestation. 
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 L’intérêt de cette plate-forme tient à son exhaustivité. Cette plate-forme devrait concerner 
tout émetteur européen faisant appel public à l’épargne ainsi que tout produit financier 
européen faisant l’objet d’un appel public à l’épargne. Elle devrait permettre à terme à 
l’investisseur d’avoir un accès global à l’ensemble des propositions du marché européen, la 
notion d’admission sur un marché réglementé ne devant plus être un critère de sélection. Les 
émetteurs d’obligations et autres titres de créance seront bien entendu concernés.   

 

 Sur cette base ne devraient figurer que les informations et documents qui doivent déjà être 
obligatoirement fournis. Dans le cadre de ce projet, aucune nouvelle disposition obligatoire 
en matière d’information ne devrait être imposée et pour les PME (SME), la notion de 
proportionnalité devra prévaloir. A l’initiative de l’émetteur toutefois, d’autres informations 
pourront figurer sur cette base à condition qu’elles soient certifiées. 

 

 Ce projet devra éviter les risques de redondance entre les demandes des autorités nationales 
en matière de transmission d’informations et cette plate-forme européenne. 

 

 Le langage des flux d’information devra permettre une exportation aisée des données.  

 

 Compte tenu des ambitions de ce projet, de son ampleur et de son caractère stratégique, 
cette plate-forme devrait être financée par le budget de la Commission. Nous ne souhaitons 
pas que des intérêts privés interfèrent dans la constitution de cette plate-forme, ces données 
constituant un bien public. A défaut, un cahier des charges très précis devrait être soumis au 
politique et en tout état de cause, contrairement à des expériences passées, les intérêts 
européens devront être préservés. C’est là aussi une question de souveraineté. Il en est de 
même pour le choix du type d’immatriculation des émetteurs et produits financiers pour 
l’organisation de cette base. 

 

 L’accès aux informations contenues dans  cette plate-forme devrait être gratuit. 

 

 En matière d’information non financière, nous insisterons sur le caractère prématuré d’une 
telle normalisation pour un secteur non stabilisé. 

************ 
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The Danish Government’s response to the Targeted Consultation on 

the establishment of a European Single Access Point (ESAP) for finan-

cial and Non-Financial information publicly disclosed by companies 

 

The Danish Government supports the initiative of the Commission to es-

tablish a European Single Access Point, gathering public financial and non-

financial company information from other existing systems. The Danish 

Government considers this initiative a positive step, fostering digitalization 

and ensuring transparency and easy access to important comparable infor-

mation for investors and other stakeholders, hence facilitating the further 

development of the Capital Markets Union (CMU) and a market-based 

transition to a sustainable economy.  

 

The Danish Government supports the Commission’s efforts towards 

strengthening transparency and comparability across Europe, while under-

lining that this initiative should work together with existing national sys-

tems. The aim should be to ensure wider access to the information, while 

not imposing disproportionate burdens on the reporting companies, the 

companies in general, or investors using the information. This is in line 

with the Council conclusions on the Commission's CMU Action Plan from 

December 2020.  

In order to avoid imposing unnecessary administrative burdens on compa-

nies and Member States it is crucial not to require companies to report the 

same information to various authorities/systems. The Commission should 

therefore ensure that ESAP is compatible with national reporting systems 

already in place – and with the European Single Electronic Format (ESEF). 

Any proposal establishing a ESAP should be based on a thorough and de-

tailed impact assessment to counter challenges and risks of overlaps with 

existing systems as well as privately provided services.  

We therefore stress that a thorough mapping and cost-benefit analysis must 

be performed to identify the nature of demand for information and provide 

a quantitative basis for assessing costs and benefits of an ESAP. Only this 

could allow the Commission to move swiftly forward in the areas where 

there is a strong demand and need for transparency and easily accessible 
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comparable data, such as for sustainability data, while waiting or even re-

fraining from including very specialised financial data only relevant to a 

subset of investors. 

 

The Danish Government suggests a step-by-step approach: 

Step one – information already available in a machine readable format 

and sustainability information: Should focus on transparency regarding 

information that is already digitally available in machine readable formats 

such as XBRL. From Danish non-financial companies this would be data 

reported in the annual report. It should be noted that the information from 

the annual reports might not be comparable, as the member states can 

choose different options for recognition and measurement. However, data 

availability will be an advantage.   

Furthermore, an important first focus of ESAP should be securing access 

to standardized and comparable sustainability data. There is a clear and 

growing market demand for such data, while availability and comparability 

are lacking. The ongoing review of the non-financial reporting directive 

(NFRD) and the implementation of the Disclosure and Taxonomy Regula-

tions provide good opportunities for establishing structured data to form 

the first elements of ESAP. It is important that the financial and non-finan-

cial information from the annual report is aligned. As this information 

could be made digitally available in a machine readable format within the 

near future the Danish Government proposes to expand ESEF to include 

sustainability information already in step one.  

Step two – information that is already digitally available: The Danish 

Government suggests a focus on information already digitally available, 

but not necessarily in a machine readable format, regarding financial com-

panies such as certain information under the Short Selling Regulation or 

the Transparency Directive1. Certain aspects would need further harmoni-

zation in the specific acts before inclusion would be possible.    

Step three – information where there is a potential for harmonization: 

The Commission should look into possibilities to further harmonize report-

ing requirements regarding financial and non-financial information for 

non-listed companies which have cross border activities or which on other 

grounds have a need to present their financial statements in more countries. 

It could be relevant to assess whether IFRS for SMEs could form the basis 

for such a harmonization.  

Finally, any possible further expansion of ESAP to specialised financial 

data only relevant to a subset of stakeholders, should be based on thorough 

cost-benefit and demand analyses as mentioned above. 

 

 
1 For more detail on the specific acts see our responses in the questionnaire 
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The scope of ESAP 

In Denmark, non-financial undertakings are obliged to submit digital 

(XBRL) annual financial statements to The Danish Business Authority. 

The mandatory digital submission was introduced over the course of the 

period 2012-14. The Danish experiences with this type of digital reporting 

are very positive, and we therefore recommend including them in the first 

step of ESAP. To avoid administrative burdens, this information should 

still be digitally reported in the national system, and then automatically be 

made public through ESAP as well. The tasks of ensuring data exchange 

and interoperability should hence be placed with the authorities through 

automated solutions, not the companies. However, assignment to relevant 

authorities depends on the structure and goal of the ESAP as well as any 

potential additional information/data requirements. 

 

Sustainability related information, and in particular information and data 

feeding into the demands of the Sustainable Financial Disclosure Regula-

tion (SFDR), would be very beneficial to include. Data provided through 

this regulation could serve as another good starting point for ESAP inclu-

sion. Reporting templates under the SFDR are being standardized and data 

on sustainability risks are generally scarce, but important for investor deci-

sions. However, this has to be done with respect to Officially Appointed 

Mechanisms (OAMs) and while keeping the burdens of data validation at 

a minimum.   

In regard to sustainability data, the Danish Government would like to un-

derline the importance of giving companies access to “upstream” sustaina-

bility data, which the reporting companies need to make reliable calcula-

tions. The Danish Government therefore stresses that similar initiatives are 

needed aiming at giving better access to the data needed by non-financial 

companies.  One such example is data on direct and indirect emissions of 

CO2 equivalents of a wide range of both energy and non-energy resource 

consumption throughout value chains, i.e. allowing companies to assess 

their carbon footprint in scopes 1, 2 and 3 of the Green House Gas Protocol. 

We understand that this is outside the scope of ESAP, but it is an important 

factor to limit the burdens for the companies. This is further elaborated in 

annex 1.  

As a consequence, we find that the scope should be targeted in order to 

maximize benefits while avoiding unnecessary burdens. A main guiding 

principle should be that quality of information must outweigh quantity, and 

information overload should be avoided. Only high quality, consistent, 

timely and correct information will be able to instill the necessary trust and 

credibility in the system and facilitate investment decisions across the EU. 

We therefore urge that any ESAP project be developed as a step-by-step 

process over time allowing for identification of relevant (sectoral) infor-
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mation for inclusion. If undertaken, such a project should start with a tar-

geted, but harmonized set of information in structured machine-readable 

formats across the EU, as described above. 

Please see our responses in the questionnaire for a more detailed argumen-

tation regarding including information made public under each of the acts 

listed in the public consultation question 7 in ESAP.  

 

Usability and accessibility 

The Danish Government agrees that financial and non-financial company 

information should be included in a comparable, digitally structured format 

with a clear scope focusing on information relevant to a broad set of users.  

 

The Danish Government is open to how the information might be accessi-

ble once in ESAP and it should allow for efficient data processing.  

To allow for a broad set of users and ensure a user-friendly interface, the 

Danish Government recommends that the portal cater to national lan-

guage regimes and that search functions will be made available in all EU 

languages. Regarding reporting, ESAP should not focus on one or a few 

languages but respect the carefully considered language regimes in the 

sectoral legislation, and for information that today can be given in na-

tional languages, this should remain possible in the future.  We wish to 

underline that the subject of translation of reporting is already a source for 

large expenses for many companies, to which we should not add.   

 

Infrastructure and data governance 

The Danish Government strongly believes that the infrastructure should 

leverage and expand on existing national systems in Member States rather 

than phasing out such systems, whether at EU or national level.. This could 

be done by inter-connecting the available systems. Moreover, not every na-

tionally relevant information is relevant to a cross-border solution and the 

current systems in a Member State also rely on non-standardized data for-

mats from multiple stakeholders. These differences should be taken into 

consideration. 

The Danish Government strongly recommends that ESAP is built on exist-

ing national reporting systems, i.e. that the ESAP is not the single or first 

reporting channel but an access point where information is supplied via 

existing systems.  

We therefore recommend that there is no additional validation requirement 

of the information going into the ESAP, as such checks are placed at the 

original data entry point.  

 



 

 

 

 

 

5/6 

Entities with no access to capital markets (non-listed entities), includ-

ing SMEs 

The Danish Government supports the initiative of the Commission in the 

European Green Deal to evaluate the Non-Financial Reporting Directive 

(NFRD) and in this regard to consider expanding the scope to include more 

companies, as well as facilitating voluntary reporting on sustainability as-

pects by SMEs. 

The Danish Government would find it beneficial if more companies could 

be encouraged to report on non-financial information voluntarily to ESAP, 

while keeping in mind that resources, size and competences vary signifi-

cantly at the company level in Member States, and therefore a requirement 

for SMEs to report would be disproportionate. This is not without chal-

lenges as we also support the view that if you use or opt into a regime you 

should follow the same rules. We see no reason for a different approach in 

the ESAP.  

We do however see significant challenges if the scope were to include all 

companies regardless of size or sector, whether mandatory or on a volun-

tary reporting basis, as their systems and governance structures are not 

equipped to address this type of reporting and it is not proportionate to ask 

them to participate considering their local and regional market orientation. 

To help overcome  this, the establishment of ESAP should be coherent with 

the work in the current revision of the NFRD and a voluntary standard for 

SMEs should be established. The voluntary standard should focus on a core 

of ESG indicators, which should also, to the extent possible, be aligned 

with reporting requirements in the SFDR. This would allow SMEs to create 

transparency around their sustainability initiatives towards investors, hence 

facilitating the process of attracting capital. 

 

Costs and benefits 

The Danish Government encourages the Commission to ensure that the es-

tablishment of a European Single Access Point is based on automatically 

collected information from existing European or national systems for digi-

tal publication of financial and non-financial company information in a 

comparable standardized machine-readable format.   

Notwithstanding such a solution, implementation of an ESAP regulation 

covering capital market participants would have considerable administra-

tive consequences imposing significant burdens to the capital market sector 

since it would require resources (IT, human etc.).  

Financial institutions and companies operating in the capital markets pub-

lish a considerable amount of information and there are a wide range of 

databases, registers, etc. already set up to address publication requirements 

and information access for the public. Therefore, ESAP should be based on 
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a thorough market analysis and impact assessment to evidence several as-

pects. Firstly, presence of market failure in providing this information. Sec-

ondly, establishing the demand for information from the potential target 

audience in order to ascertain the benefit of the proposal. Thirdly, the costs 

and benefits of a system developed in the public sphere as opposed to a 

private endeavor, considering the costs of establishing as well as operating 

such a system. The Danish Government recommends the Commission to 

focus the efforts in the areas where no private operators are providing a 

market covering service, such as on ESG data.  

When considering format and content, due consideration must be given to 

ensure easily accessible information that will be used by the intended target 

group and thus avoid information overload in the system. In this context 

we would question the benefit of including data that is not in an EU-stand-

ardized and structured format whether initially or at a later stage. 

Finally, when it comes to funding we find it important that ESAP should 

be funded by EU funds. It is important that the funds come from the exist-

ing EU budget and does not lead to further contributions to the EU budget 

from the Member States. 

   

In conclusion, the Danish Government finds the Commission’s focus on 

transparency of financial and non-financial information publicly disclosed 

by companies to be an important step towards facilitating a market-based 

transition to sustainable finance and a more integrated CMU. This, how-

ever, must be done in a proportionate and targeted fashion, focusing in the 

first place on information of relevance to a broad set of investors across the 

EU and where comparable data is lacking today. Furthermore, existing sys-

tems should be used to the extent possible in order to avoid increasing ad-

ministrative burdens for companies as well as authorities. 

We look forward to continuing contributing actively to the process of es-

tablishing an ESAP and are at your disposal for further elaboration. 
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Annex 1:  Companies’ access to “upstream” data 

 

The increased demands and legal requirements for companies to disclose 

on environmental, social and governance (ESG) issues has increased calls 

by companies for common standards and methods, tools and better access 

to data, which they need to be able to disclose in a transparent, structured 

and standardized manner. The establishment of a European Single Access 

Point to companies’ non-financial information can give the financial sector 

better access to ESG data.  

However, at the same time it is important to point out that the ESAP only 

address the “downstream” part of the chain of ESG data. With the expand-

ing variety of ESG issues that companies are expected and required to re-

port on, collecting the needed data to do so, is an increasingly complex and 

demanding task, requiring the use of considerable resources by companies. 

While the proposed ESAP will give better access to information for the 

financial sector, more is needed to ensure that companies are able to dis-

close reliable information in the first place, as the information requested is 

not information that companies hold today. 

The Danish government therefore stresses that similar initiatives are 

needed aiming at giving better access to the data needed by non-financial 

companies.  One such example of data needed, is data on direct and indirect 

emissions of CO2 equivalents of a wide range of both energy and non-en-

ergy resource consumption throughout value chains, i.e. allowing compa-

nies to assess their carbon footprint in scopes 1, 2 and 3 of the Green House 

Gas Protocol. This is just one example of data that companies currently 

struggle to access.  

Just as the Commission has proposed an ESAP to increase data access, the 

Danish government calls on the Commission to thoroughly map compa-

nies’ need of external data and to bring forward proposals aimed at giving 

companies better access to the external data needed for ESG reporting. 

Failure to ensure companies’ access to data in this “upstream” part of the 

data chain runs the risk that neither non-financial companies or financial 

companies will be able to fulfill the reporting requirements under the EU 

taxonomy regulation or the Disclosure regulation in a meaningful way. 

This will have negative implications for the overall efforts of achieving the 

aims of the sustainable finance strategy and the European Green Deal. 

While we understand that this is outside the scope of ESAP, we recommend 

the Commission to look into this important issue, for instance in the context 

of the establishment of a Green data space. 
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DATEV Contribution  

on a European Single Access Point for Financial and Non-financial Information disclosed by 

companies (ESAP) 

March 2021 

The EU Commission plans to establish a European single access point for financial and non-

financial information disclosed by companies (ESAP). DATEV welcomes the opportunity to provide 

feedback on the EU Commission’s consultation.  

DATEV eG is the software company and IT services provider for tax consultants, auditors, lawyers, and 

their clients. With over 8,000 employees, the company is one of the largest IT service providers in 

Germany and Europe. Via DATEV’s 40,000 members, the cooperative continuously improves the 

business processes of 2.5 million companies (most of them SMEs), municipalities, and institutions. 

The cooperative’s range of products and services encompasses the fields of accounting, personnel 

management, taxation, enterprise resource planning (ERP), IT services, IT security, training, and 

consulting. DATEV has consistently developed into an internationally operating service provider, with 

branches in Italy, Austria, the Czech Republic, Poland, Slovakia, Hungary, and Spain. 

A European single access point for financial and non-financial information disclosed by companies 

is a valuable contribution to more transparency of information disclosed by companies and will 

foster the availability of data for the European economy. The establishment of the ESAP would 

contribute to make companies more visible to cross-border investors, better integrate national 

capital markets and facilitate their access to market funding. To make sound investment decisions, 

investors need easy access to comparable and reliable company information. Therefore, DATEV 

fully supports the establishment of the ESAP.1 

Companies are subject to many periodical reporting and disclosure obligations. Disclosure does 

not always take place via registers. Information is also published on the company's own website. 

National rules set out diverging obligations. In many cases, there is no standard for reporting and 

disclosure. Due to the variety of publication locations and formats, access for users is complicated 

and thus rather costly. To this end, the Commission's proposal to make the disclosed 

information available in machine-readable formats via a single access point is very welcome.  

 

1 Cf. Datev position paper on the Consultation on non-financial reporting 

https://www.datev.de/web/de/media/datev_de/pdf/stellungnahmen_datev_public_affairs/datev-stellungnahme_offenlegung_nichtfinanzieller_informationen_mai_2020.pdf
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The ambition for ESAP should be to make accessible all financial and non-financial 

information which must be disclosed due to EU or national law or is disclosed voluntarily. 

However, the ESAP should not be used to introduce new disclosure requirements or timeframes, as 

reporting requirements are very cost intensive for companies, especially for SMEs. 

Given the fragmentation of disclosure regulation and practices, it seems reasonable to build ESAP 

in a first step on existing registers where information is already available in machine-readable 

form (ESEF). The ESAP should offer the ability to integrate SME data on a voluntary basis by using 

a simplified standard. We therefore welcome EFRAG’s work on the development of possible EU 

non-financial reporting standards. 

In a further step, additional information already disclosed due to national obligations should be 

included, without imposing new reporting obligations. A precondition is transparency about which 

requirements exist for companies in each Member State, as today the information is available in 

different formats and via multiple access points (e.g. registers or companies’ websites). 

Machine readable formats are a key factor for efficient disclosure as well as for efficient usability. 

XBRL as a machine-readable format is the open international standard for digital business 

reporting. It allows the creation of taxonomies. Taxonomies are the reporting-area specific 

hierarchical dictionaries. They define the specific tags used for individual data items, their 

attributes, and their interrelation (cf. ESEF). Taxonomy can help bridge national-EU meaning gaps. 

Next to machine readability there is another fundamental requirement: structured data formats 

should be based on standardised taxonomies as often as possible. Taxonomy extensions to cover 

specific needs should be an exemption. Machine readability favors improved data analyses, a 

higher quality of information and leads to cost savings for users, especially SMEs. Due to the 

missing semantic standardisation XML files, EXCEL or CSV-files would not be sufficient.  

The information available in ESAP should be available to everyone at the same time as it is 

available at the local or commercial source. Data must have probative value and be considered 

valid and correct.  

The integrity of the information and the credibility of the source of data which is directly 

submitted to ESAP can be ensured by submission via regulated professions bound to 

compliance (i.e. tax advisor or accountant). 

While today information is often only available in local languages, ESAP should include a 

translation in a language that is customary in the sphere of international finance. This should also 

apply to meta data and taxonomy/labels. 

 

Contact 

Johannes Holtz 
Policy Advisor 

E-Mail: johannesniklas.holtz@datev.de 

mailto:johannesniklas.holtz@datev.de
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Dear Sir, Dear Madam, 

 

European Commission public consultation on a European single access point (ESAP) for financial and non-financial 
information publicly disclosed by companies   

 

I am happy to share some thoughts on a European single access point (ESAP) for financial and non-financial 
information publicly disclosed by companies, to supplement my response to the online questionnaire. 

I support establishing a European single access point (ESAP) allowing companies’ reporting data to be easily accessible 
and usable, including by machines.  This could facilitate investment in the EU by attracting a broader range of 
investors and by improving the allocation of funds to European companies, including SMEs.   

The ESAP can only play its role if standardised data from across the EU are pooled together. But instead of pooling all 
data in the ESAP, I recommend that the ESAP log pointers to data held in national registers using a distributed ledger. 

Building on Deloitte’s work on the EFTG, I recommend that the EU legislate for a consortium of national authorities to 
establish a special-purpose vehicle to design, build and operate the ESAP platform based on a distributed-ledger 
protocol. Instead of a central database operated by the Commission, I suggest national authorities work together to 
operate a distributed ledger and: 

 Provide a single, secure source for standardised data held in national registers;  

 Offer structured access to standardised data from across the network of national authorities;  

 Provide supervisory oversight through automated validation of data standards. 

To fund the ESAP, I recommend the EU legislate for the consortium to raise revenue both from companies accessing 
and using information and from companies providing data reporting services using the ESAP. This revenue will allow 
keeping free access to both SMEs and civil society.   

Finally, it is important to start small, for instance, with financial statements in the ESEF format. An early, successful 
implementation will create momentum to shift gear and expand to more data points and to building services for 
citizens, governments and industry.  

If you have any questions concerning these  comments, please contact Hans Verheggen on +32 4 75910487. 

Yours faithfully,  

Hans Verheggen 
Partner  



 

HUMAN RIGHTS DISCLOSURES: 
ALGORITHM ASSISTED ANALYSIS 
 
One of principal weak points in human rights 
management in companies continues to be a 
lack of transparency and communication of 
their efforts, progress, outcomes and 
challenges. Useful work has been done by the 
Alliance for Corporate Transparency, the 
Corporate Human Rights Benchmark and 

others to analyse both what companies report 
in relation to human rights as well as assess the 
human rights performance of companies 
through manual analysis of company 
reporting. Each of these projects has resulted 
in useful data on the state of company 
reporting on human rights capable of assisting 
a range of stakeholders identify trends and 
gaps in current company practice on human 
rights.  

MARCH 2021 

SUBMISSION TO THE TARGETED 
CONSULTATION ON THE ESTABLISHMENT 
OF EUROPEAN SINGLE ACCESS POINT  
FOR FINANCIAL AND NON-FINANCIAL 
INFORMATION PUBLICLY DISCLOSED BY 
COMPANIES 
 
The Danish Institute for Human Rights (DIHR) is an independent National Human Rights Institution 
established by the Danish Parliament in accordance with the UN Paris Principles. Under its legal 
mandate, the DIHR's main functions are to monitor human rights in Denmark and promote human 
rights internationally, including through engagement with non-state actors. The DIHR’s Business and 
Human Rights Department has been working in the area since 1999 and is an internationally-
recognised centre of expertise on the application of human rights norms to business actors, across 
all world regions and industry sectors.  
 
We make this submission as part of the public consultation the targeted consultation on the 
establishment of European single access point  for financial and non-financial information publicly 
disclosed by companies, drawing on our expertise from 20 years of working with companies, states 
and civil society to build a global environment in which negative impacts on human rights by 
business activities are minimised, including through implementation of the UN Guiding Principles 
on Business and Human Rights (UNGPs). In particular, we draw from our recent experience 
developing big data technology to undertake large scale qualitative analysis of human rights 
information disclosed in sustainability reports using algorithm assisted analysis.   
 
 

https://www.allianceforcorporatetransparency.org/
https://www.corporatebenchmark.org/
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However, efforts to undertake large scale 
qualitative analysis of company reports are 
limited by the resource intensive nature of the 
review, requiring manual review of company 
reports which provide relevant data in often 
quite different formats. This makes qualitative 
analysis of this challenging to scale up. In our 
view, it is possible to supplement qualitative 
analysis through big data analysis assisted by 
algorithm.  
 
The Global Reporting Initiative (GRI), the 
Danish Institute of Human Rights (DIHR) and 
Centro Vincular-PUCV are currently 
collaborating on a study titled “Shining a light 
on human rights - Progress on corporate 
human rights performance disclosure”. The 
aim of the study is to assess progress made on 
corporate human rights performance 
disclosures in the mining and metals, energy 
and financial services sectors since the first 
version of the study was published in 2016. 
 
The data analysis methodology for second 
version of the study consists of qualitative 
analysis drawn from a manual review of 
company reports, supported by the application 
of technology developed by the DIHR to 
analyze human rights information disclosed in 
sustainability reports published using 
algorithm assisted analysis.   
 
To develop the algorithm, the DIHR has had 
access to a database of sustainability reports 
maintained by GRI until December 2020, which 

contains links to around 27,000 company 
reports in the years 2001-2016. The DIHR was 
able to download and read only 9,685 of the 
reports due to either broken links or links not 
leading directly to the reports. Out of the 
downloaded reports, 3,918 of the reports are 
in English and are included in the analysis from 
companies in 38 sectors. This corresponds to 
only 14% of the original database. To use the 
reports with the algorithm, we have converted 
the pdf-files to txt-files and split the reports 
into text snippets, which are then classified by 
reference to a set of human rights indicators.  
 
CHALLENGES IN ACCESSIBILITY AND 
STANDARDISATION 
 
Although we see great promise in big data 
technology, in addition to challenges 
associated with assessing the substance of 
reporting, there are challenges in relation to 
the accessibility of company reports and how 
reported information is prepared and 
presented.  
 
The DIHR has successfully undertaken a similar 
project using big data analysis of 145,000 
recommendations from the international 
human rights system, assisted by an algorithm 
resulting in the creation of the SDG-Human 
Rights Data Explorer. That project was assisted 
by the standard format used in Universal 
Periodic Review and other reporting which 
simplified the process of extracting text for 
analysis by the algorithm.  

https://media.business-humanrights.org/media/documents/files/documents/Shining_a_Light_on_Human_Rights_2016_report.pdf
https://media.business-humanrights.org/media/documents/files/documents/Shining_a_Light_on_Human_Rights_2016_report.pdf
https://database.globalreporting.org/
https://database.globalreporting.org/
https://www.humanrights.dk/sdg-human-rights-data-explorer
https://www.humanrights.dk/sdg-human-rights-data-explorer
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However, there have been challenges in 
adapting the algorithm to the company reports 
dataset. This has stemmed in part from the lack 
of standardization of reporting format. There is 
considerable variation in the presentation of 
data on human rights issues in current 
company reporting, which presents difficulties 
when attempting to assess and compare 
reporting practice. Potentially relevant 
information is contained in a range of formats, 
including tables or text boxes in picture format, 
which has been challenging to convert into a 
machine readable format.  
 
The capacity to easily access, analyze and 
compare reporting is crucial for a range of 
stakeholders including ESG investors and civil 
society groups focused on corporate 
accountability. However, as this project has 
already highlighted, corporate reports are 
prepared in different ways with differing 
formats. This lack of standardization and 
accessibility has a deleterious effect on the 
ability to assess and compare company 
reporting. Standardisation of reporting would 
greatly assist this kind of big data analysis, 
enabling efforts to analyse company reporting 
to be scaled up.  
 
Further, as noted above, only 14% of reports in 
the GRI database were ultimately accessible by 
the DIHR. This makes it difficult to track 
progress in company reporting over time.   
 

Ensuring that company reports are made 
accessible and digitised in a machine readable 
format is essential not only for big data analysis 
projects like the one described above, but for 
all stakeholders wishing to assess and compare 
the human rights performance of reporting 
companies. An official EU repository, where 
businesses are required to deposit up-to-date 
reports, is important for a range of 
stakeholders including ESG investors and civil 
society actors focused on corporate 
accountability. 
 



 
 

 

 

ESAP targeted consultation - additional comments  
 
 
1) Start with ESG-data for SFDR and the EU Taxonomy   
DUFAS believes that an ESAP can only be operational and successful in the short 
term if the scope of regulations is limited. For asset managers the priority is to 
have access to high quality, comparable ESG-data related to regulations like 
SFDR and the EU Taxonomy as detailed disclosures will be required for asset 
managers from 2022 onwards.  
 
The fist-stage ESAP roll-out should take place no later than the first half of 2023 
like the High-Level Forum recommended in June 2020 to make sure that ESAP 
can be used for SFDR and Taxonomy disclosures.   
 
2) Definition of ESG data fields and metrics 
A second important point is that the definitions of the data fields in ESAP are 
aligned with European regulations like the PAI indicators for SFDR and metrics 
for the Taxonomy Regulation like revenue and CAPEX alignment of companies.  
 
When other ESG data field are included, it is important to look for alignment with 
frameworks outside the EU to increase comparability of data. Although full 
harmonization of non-financial/ESG data will take time, various initiatives for 
standards are in development. We refer to both the recent recommendations 
by EFRAG for a sustainability reporting standard as well as the plans by the IFRS 
Foundation in this area.  
 
Data should be collected as much as possible on a ‘raw data level’. This means 
that ESAP should not be too prescriptive on definitions and/or formulas, for 
example for the calculation of GHG-intensity.  
 
3) Alignment of ESAP with databases in other jurisdictions 
Thirdly, DUFAS believes that it is useful if the EU explore opportunities to align 
the ESAP with other international databases like Edgar in the US. The initiative 
by SASB for of a XBRL Taxonomy could also be studied. Aligning databases 
increases the harmonization of data and increases access to data in other 
jurisdictions. The areas of alignment could be:  
 

 definition of data fields and metrics.  
 the use of data format. 
 procedures for quality checks and assurance. 

 
4) Asset managers see more value in a database than in a broad repository 
Finally, DUFAS sees more value in a database with well defined data fields than 
in a repository approach where investee companies can file regulatory 
documents (like Edgar). Retrieving information from separate documents filed 
by investee companies can be time-consuming, especially when a large number 
of companies needs to be analyzed like for a large investment portfolio. An ESAP 
which includes individual data fields in a machine-readable format enables asset 
managers to quickly process data from a large number of entities. 
 
 
DUFAS - 9 March 2021 - Maurits Heldring and Randy Pattiselanno 
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The European Association of Co-operative Banks (EACB) represents, promotes and 

defends the common interests of its 27 member institutions and of cooperative banks, 

with regard to banking as well as to co-operative legislation. Founded in 1970, today 

the EACB is a leading professional lobbying association in the European banking 

industry. Co-operative banks play a major role in the financial and economic system. 

They contribute widely to stability thanks to their anti-cyclical behaviour, they are driver 

of local and social growth with 2.800 locally operating banks and 51,500 outlets, they 

serve 209 million customers, mainly consumers, SMEs and communities. Europe’s co-

operative banks represent 84 million members and 713,000 employees and have an 

average market share in Europe of about 20%. 
 
 For further details, please visit www.eacb.coop 
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Scope of the ESAP 
 

➢ The EACB first and foremost supports the proposal of the Commission to broaden the 

scope of the ESAP to both financial and non-financial information, as getting 

updated financial and non-financial data on companies is key for the proper functioning 

of the banking sector from a risk management perspective. This is even more the case 

for smaller companies (SMEs) where information availability is scarcer. At the same 

time we think this wider scope can be achieved by using a phased approach which 

can be set up in a roadmap by the European Commission which could also be 

evaluated by a certain frequency (e.g. annually), as recommended by the High 

Level Forum on the CMU. Our members believe that ESAP should have an immediate 

focus on certain regulation and infrastructures where public information is already being 

made available, and then eventually phase-in the various financial and non-

financial data as the regulation is published or updated. The scope should be 

determined based on the prevention of any additional reporting burdens and based on 

building upon existing infrastructure. 
 

➢ In terms of non-financial information, we believe that the ESAP should collect first 

and foremost the entity-related information needed for the EU Taxonomy and 

SFDR compliance (especially those requested by level 2 implementation), together 

with disclosures required by NFRD (once developed), the information needed to 

fulfil obligations under the CRR/CRD mandates on ESG risks (i.e. both for disclosure 

– with the upcoming EBA ITS – and risk management purposes) and information related 

to Climate Benchmarks Regulation. Regarding SFDR, the EACB is mindful of the fact 

that non-financial entities are not mandated to report the data required for 

SFDR compliance and that ESAP cannot thus resolve this data gap issue. We thus 

envisage regulatory harmonisation between the NFRD and SFDR in order to 

address this urgent concern. 
 

➢ In terms of financial information, the annual accounts are the basis for every 

investment and every loan. Therefore, we would propose a phased approach 

whereby annual accounts are included within the scope of ESAP as a first step. 

The framework for annual accounts is well-defined, and annual accounts could be 

uploaded into a repository even today. At a later stage, ESAP could also consider 

product related securities markets regulations such as PRIIPs, MiFID, UCITS, 

AIFMD, and market infrastructure regulation such as CSDR and EMIR. However, this 

would have to be explored further in the project roadmap. Moreover, with regard to 

prudentially sensitive data, we believe that as ESAP will be public, 

FINREP/COREP prudential reporting for banks must not qualify for ESAP, as this 

information is only produced for the supervisors’ scrutiny. That said, if financial 

information under CRR/CRD (i.e. Pillar 3 disclosure) is in any case included in the scope 

of ESAP at some point, it should be ensured that this does not result into additional 

costs or obligations for institutions e.g. in terms of data validation, data quality 

checks and so on. 

 

➢ In addition, we believe that financial statements, sustainability related data and 

Taxonomy ratio per company could be converted digitally in a machine-readable 

format in the ESAP  and preferably in an Application Programming Interface 

(API) format. Despite the fact we acknowledge that some stakeholders would suggest 

the ESAP to include also information at a product level for both financial and non-



  

EUROPEAN ASSOCIATION OF CO-OPERATIVE BANKS 
The Co-operative Difference :  Sustainability, Proximity, Governance  

 
 

 
 

3 
 
 

financial information, we believe that the main focus should remain with the 

inclusion of information at a company level in the immediate phase.   

 
➢ The integration of ESG and financial data in the same repository also shows 

advantages from different perspectives: 1) financial reporting is standardized already 

and so it should not present so much of a technical difficulty; 2) there is a need for 

interlinking ESG - and financial reporting in the longer term. These two are natural 

parts of one whole. Moreover, there is an additional need to cope with the limited 

availability of good quality ESG data which banks are currently facing. The EACB 

vocalised this urgent need for ESG data in June 2020 when it called the EU to build a 

centralised electronic European ESG data register to increase the availability of raw 

harmonized ESG data. We believe that the development of ESAP on the collection of 

non-financial data would represent a very important and strategic project to solve the 

ESG data gap issue at the European level.  

 

Inclusion of information on a voluntary basis by non-listed companies including 

SMEs 

➢ For ESG data, the NFRD review shall determine whether non-listed companies including 

SMEs should provide mandatory non-financial information. Furthermore, should SMEs 

be included in the scope in a mandatory manner (i.e. also in the scope of the 

NFRD) this inclusion should be based on simplified reporting obligations for 

SMEs, but on a voluntary basis for micro-enterprise. For financial information, 

it is hard to impose a mandatory reporting regime for non-listed companies 

including SMEs, if it would create an additional burden. We could suggest in this 

context, that ESAP should be designed in a way to incentivize such companies 

to submit their data on a voluntary basis in order to be visible for the capital market 

and secure funding for their activities. 

 

Governance and funding of the ESAP 

 

➢ Our Members believe that National Competent Authorities (NCAs) and EU 

authorities (i.e. ESMA) should be involved in the governance of ESAP. A 

particular attention should be provided to the involvement of different 

stakeholders in terms of non-financial information. It was proposed that a 

stakeholders’ committee (similar to that of the ESAs) should be set up, composed 

of investors, reporting companies and ESG services & products providers. This 

committee would have no decision-making responsibility on governance but provide 

advice based on practical experience.  

 

➢ Given the fact that the ESAP should be regarded as a European strategic infrastructure 

project, it should be funded by the EU. Moreover, with regards to the users’ access 

to data in the ESAP, in principle we advocate for free usage of the data for all. 

However, we believe there needs to be a distinction between on the one hand users 

which need the data for their own European reporting requirements, where 

access should be for free (together with individuals and academics), and on the other 

hand those companies which want to use the data for commercial purposes, 

where an entry fee should apply. 

http://www.eacb.coop/en/news/eacb-news/joint-industry-letter-call-for-eu-action-a-centralized-register-for-environmental-social-and-governance-esg-data-in-the-eu.html
http://www.eacb.coop/en/news/eacb-news/joint-industry-letter-call-for-eu-action-a-centralized-register-for-environmental-social-and-governance-esg-data-in-the-eu.html
http://www.eacb.coop/en/news/eacb-news/joint-industry-letter-call-for-eu-action-a-centralized-register-for-environmental-social-and-governance-esg-data-in-the-eu.html
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You are invited to reply by 3 March 2021 at the latest to the online questionnaire 

available on the following webpage: 

https://ec.europa.eu/info/publications/finance-consultations-2021-european-single- 

access-point_en 
 

Please note that in order to ensure a fair and transparent consultation process only 

responses received through the online questionnaire will be taken into account and 

included in the report summarising the responses. 
 

This targeted consultation on the ESAP initiative takes account of already undertaken 

consultations and aims at gathering further evidence and views on the best way to establish 

an ESAP, including the scope of data (and whether it could be broadened to non-mandatory 

information), cost-benefits, how to address SMEs, etc. 
 

Views from stakeholders interested in and/or using public disclosed financial and non- 

financial information from EU companies, are welcomed. 

Where appropriate, please explain your responses and, as far as possible, illustrate them 

with concrete examples and substantiate them numerically with supporting data and 

empirical evidence. Please also provide specific operational suggestions to questions 

raised. This will allow further analytical elaboration. 

Please note that you are not required to answer every questions and you may respond to 

only those questions that you deem the most relevant. 

This consultation follows the normal rules of the European Commission for targeted 

consultations. Responses will be published unless respondents indicate otherwise in the 

online questionnaire. 
 

Please read the specific privacy statement attached to this consultation for information on 

how your personal data and contribution will be dealt with. 
 

Responses authorised for publication will be published on the following webpage: 

https://ec.europa.eu/info/publications/finance-consultations-2021-european-single- 

access-point_en 

https://ec.europa.eu/info/publications/finance-consultations-2021-european-single-access-point_en
https://ec.europa.eu/info/publications/finance-consultations-2021-european-single-access-point_en
https://ec.europa.eu/info/files/2021-esap-review-specific-privacy-statement_en
https://ec.europa.eu/info/publications/finance-consultations-2021-european-single-access-point_en
https://ec.europa.eu/info/publications/finance-consultations-2021-european-single-access-point_en
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INTRODUCTION 

Background of this targeted consultation 

 
The purpose of this targeted questionnaire is to seek general and technical views on the 

way to establish a European single access point (ESAP) for companies’ financial and 

sustainable investment-related information made public pursuant to EU legislation. The 

establishment of the ESAP is the first action in the Commission’s new action plan on the 

capital markets union (CMU). The EU legislation in the financial services area
1    

requires 

companies to disclose a wide range of documents, particulars and datasets in order to 

increase the transparency and reduce asymmetry of information between company insiders 

and external investors. 

 
The collection and dissemination of data is however fragmented. The EU law rarely 

prescribes specific dissemination channels. A few datasets such as an issuer’s annual 

financial report must be published via a register. Registers are most of the time scattered 

along the national and / or sectoral dimensions. At the EU level, the European Securities 

and Markets Authority (ESMA) maintains a number of public registers. 
 

Stakeholders encounter significant difficulties in accessing, comparing and using the 

companies’ financial and sustainability-related information published pursuant to the 

relevant EU legislation. Based on responses received from stakeholders on previous 

consultation activities, it appears that: 
 

i) Stakeholders find it difficult to access specific companies’ information because the 

information itself is scattered geographically (generally by Member State), 

functionally and thematically. Information is also often searchable or available in local 

languages only, and not always freely accessible or bulk downloadable; 

ii) Investors and users find publicly disclosed financial and non-financial information 

difficult to compare and analyse. This is mainly due to the lack of common standards 

for such disclosure, use of different identifiers for a same entity, lack of interoperable 

formats and lack of harmonised implementation of reporting obligations at national 
level. The introduction of the ESEF format for financial reports by listed companies  in 

2021 or 2022 will to some extent remedy the situation but applies to only a small 
fraction of the regulated information disclosed by companies; 

iii) Stakeholders find the electronic usability of the data suboptimal. Data is hardly ever 

disclosed in a machine readable structured format. Notwithstanding some progress in 

the field of natural language processing, this undermines algorithmic processing of 

such data. 

 

The lack of an integrated data management at the EU level is detrimental in many ways. 

Firstly, it is particularly detrimental to SMEs and to companies incorporated in   Member 

 

1 
In relation to inter alia capital markets, credit rating, investment, lending, insurance, asset management, 

funds (including UCITs), sustainable finance 

https://ec.europa.eu/info/publications/200924-capital-markets-union-action-plan_en
https://ec.europa.eu/info/publications/200924-capital-markets-union-action-plan_en
https://www.esma.europa.eu/
https://www.esma.europa.eu/
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States with less-developed capital markets. These companies lack cross-border visibility 

and struggle to find investors, thus reducing the liquidity of their securities. Secondly, it 

stifles market integration and innovation in the EU (such as pan-EU added value services 

and Fintech), and constitutes a competitive disadvantage for the EU capital markets in 

terms of attractiveness, compared to  capital  markets  in  other  jurisdictions,  such  as  the 

US. Lastly, the lack of integrated data management and access act as an important 

impediment to a fully-fledged capital markets union (CMU). 
 

An EU-wide mechanism offering easily accessible, comparable and digitally usable 

information such as the ESAP can remedy the situation. The EU can add value by 

establishing an EU platform offering an EU single access point as well as an EU 

harmonised approach for the IT format for companies’ information published pursuant to 

EU law. 

 

Context and link with other initiatives 
 

The Commission aims to foster policies that are fit for the digital age. Industrial and 

commercial data are key drivers of the digital economy. In its European Data Strategy of 

February 2020, the Commission declared its intention to make more data available for  use 

in the economy and society. The strategy suggests the roll out of common European data 

spaces in crucial sectors such as the green deal and the financial sector. The Commission 

is preparing a legislative proposal to establish such spaces. 
 

The High Level Forum on the Capital Markets Union (HLF), set up by the European 

Commission in November 2019, recommended in its final report adopted on 10 June 2020 

to set up the ESAP as an EU-wide platform in order to facilitate investors’ access to 

company data, including that of SMEs. The HLF considered that standardised data 

reporting standards and formats should make data more easily accessible and comparable 

for   investors.   The   need   to   improve   accessibility,   comparability  and   usability of 

information is also mentioned in the digital finance strategy
2
. Similarly, the forthcoming 

Renewed Sustainable Finance Strategy is likely to deliver similar messages as regards 

public data in its remit
3
. 

The development of the ESAP will seek to encompass a wide scope of public information. 

The scope of the information covered by the platform will focus on the  needs of users, in 

particular investors, while also taking into account the needs of a broader range of users 

such as civil society in particular as regards sustainability-related disclosures. It will also 

examine whether and how to embed information beyond the financial services area, such 

as entities with no access to capital markets and SMEs in order to expand their funding 

opportunities. 
 

It will entail streamlining disclosure mechanisms set-out in EU legislation. The platform 

should build to the greatest extent possible on existing EU and national IT infrastructure 

(databases, registers, in order to avoid adding to companies reporting burden). The 

Commission invites input from stakeholders to define the precise information coverage, 

governance and features of the ESAP. 
 

2 
In order to facilitate real-time digital access to all regulated financial information, the Strategy suggests that by 2024, information to 

be publically released under EU financial services legislation should be disclosed in standardised and machine-readable formats. 

 
3 The Strategy is planned for Q1 2021. 

https://ec.europa.eu/info/business-economy-euro/growth-and-investment/capital-markets-union_en
https://ec.europa.eu/info/publications/cmu-high-level-forum_en
https://ec.europa.eu/info/publications/200924-digital-finance-proposals_en#digital
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The development of ESAP will build on existing EU initiatives, such as the findings of the 

European Financial Transparency Gateway (EFTG) pilot project, and will complement 

existing initiatives such as the Business Registers Interconnection System (BRIS). 

The Commission has recently undertaken a range of public and other consultations
4 

relevant for the development of the ESAP. The responses to these consultations indicate  a 

strong and widespread support for an ESAP as regards public financial as well as non- 

financial information from both listed and non-listed companies, e.g. entities with no 

access to capital markets such as SMEs. 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

4 Capital Markets Union High Level Forum Final Report, A new digital finance strategy for Europe/FinTech action plan,  Non- financial 

reporting by large companies, Fitness check on the EU framework for public reporting by companies, European Strategy for Data, 

Renewed sustainable finance strategy. 

https://ec.europa.eu/info/business-economy-euro/company-reporting-and-auditing/company-reporting/transparency-requirements-listed-companies_en#eftg
https://ec.europa.eu/cefdigital/wiki/display/CEFDIGITAL/2017/09/19/Business%2BRegister%2BInterconnection%2BSystem
https://ec.europa.eu/cefdigital/wiki/display/CEFDIGITAL/2017/09/19/Business%2BRegister%2BInterconnection%2BSystem
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CONSULTATION QUESTIONS 

 

General questions 
 

In this first section of the consultation, the Commission seeks to get stakeholders’ views 

on some general questions regarding the features of the European single access point 

(ESAP). The Commission seeks views on which information stakeholders generally search 

for, where they search for it, in which format(s) and the barriers stakeholders might 

encounter. This will also help the Commission to prioritise which aspects should be 

considered immediately when developing ESAP, and which could be implemented at a 

later stage. 
 

1. Please rate the following characteristics of ESAP based on how relevant they are 

according to you (please rate each item from 1 to 5: “1”: fully disagree, “2”: 

somewhat disagree, “3”: neutral, “4”: somewhat agree, ”5”: fully agree and “no 

opinion”): 
 

  

1 
 

2 
 

3 
 

4 
 

5 
No 

opinion 

The information quality 

(accuracy and completeness) is 

most important 

    X  

The widest possible scope of the 

information is most important 

  X    

The timeliness of the 

information is most important 

   X   

The source of the information is 

a key element to know 

    X  

The immutability of the 

information is a key element 

  X    

ESAP should include 

information made public on a 

voluntary basis by non-listed 

companies of any size, including 

SMEs 

    X  

ESAP should include 

information made public on a 

voluntary basis by financial 

market actors 

    X  
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Other aspects, if so which ones: 

- Standardization  

- Usability/user friendliness  

- Information shared should 

be identified as voluntary, 

mandatory, audited, etc… 

- Non mandatory 

information should also be 

high quality and 

comparable 

 
 

 

    

X 
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Please explain your position in the text box below providing your arguments, and where 

appropriate, concrete examples and data to support your answers:  

 

General remarks 

 

Why is ESAP needed? 

 

1) Currently published data are not always easily accessible, or easy to find, which 

increases the cost of access  

2) Increase visibility of some entities (SMEs, non-listed) that need to attract financing 

and create new investment opportunities for investors 

3) Help building the ESG data based on EU legislation and voluntary fillings  

 

ESAP is seen as:  

 

a)  A tool to centralize public disclosures, required by the EU legislation or voluntary 

filled in 

b) Opportunity for entities not in the scope of EU Regulation or information not 

mandatory required to be reported on a voluntary basis  

 

ESAP should not: 

 

a) Impose new disclosure obligations or timelines. New disclosure obligations 

need to be introduced in the EU legislation1 first (make sure EU legislation is 

fit for purpose  and mandatory public disclosure are useful ) It is therefore 

important to get the scope of any EU legislation  right in the first place.  

 

b) Impose any new significant burden (information should only be reported once) 

 

ESAP should:  

 

• start small, think big: 

o initially limited number of key EU legislation in scope (e. g. Transparency 

Directive, Accounting Directive, Prospectus Directive, revised Non-Financial 

Reporting Directive and data required Sustainability-Related Disclosure 

Regulation and Taxonomy Regulation) 

o adopt “look through” approach for legislation in scope in case the datapoints 

should be further limited in the initial phase (e.g. key ratios or KPIs from 

NFRD or other regulations)  

o at a later stage, product information (prospectus in particular) should also be 

made available on the ESAP but this should not be a priority in the short term 

• pull in existing public registers (interconnect existing MS databases) 

• Ensure information is easily accessible in user friendly format 

• Ensure information quality in a comparable and machine-readable manner including 

those provided on a voluntary basis (common standards and structure)  

• Provide access to raw data  

• Include data source 

• Be publicly funded and governed as it is a public good. In this spirit, we believe that 

access to ESAP should be free for end-users.  

  

There is a need for a clearer indication on the scope of mandatory disclosure. EBF believes the 

scope of the ESAP should be driven by the EU legislation  and not entities. For example, should 

 
1 Reference to EU legislation covers Regulations, Directives and delegated and implementing acts (level 1, 

level 2)  
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SMEs be included in the mandatory scope of the Non-Financial Reporting Directive (NFRD), 

and NFRD included in the scope of ESAP, SMEs will then be in the ESAP scope for the 

mandatory disclosures defined for SMEs by  the NFRD. In this regard we would like to mention 

that in our position paper in response to the EC proposal on the new Non-Financial Reporting 

Directive we have supported the mandatory inclusion of SMEs in the scope of the NFRD based 

on a simplified reporting standard. The disclosure should be limited to a few templates with 

basic information in respect to high level indicators of their physical and transition risks and 

related opportunities. 

 

If however SMEs are not in the mandatory scope of NFRD, SMEs can still report on a voluntary 

basis to ESAP based on a pre-defined standard/template.  

 

While we understand the ESAP as a data collection tool, we would like to ask clarification as to 

whether it is going to be introduced by means of an EU Framework Regulation.  

 

The information quality (item 1) together with standardization is the most important element. 

Data uploaded to ESAP should be leveraged on the formats defined by level 2 European 

Regulations relative to disclosure matters, so the same information should be reported and 

accessed in a consistent way and accessible via API or retrievable in excel format. 

 

Regarding the scope of the information (item 2), we support a “start small think big step by 

step” approach in implementing ESAP in a way that allows to gradually expand. 

 

We propose to start with key EU legislation and propose a further “look through approach” in 

case data in the ESAP need to be limited in the first phase.  

 

For ESG data for example this could be based on the Non-Financial Reporting Directive, 

Sustainable Finance Disclosure Regulation (SFDR) and Taxonomy Regulation based on a 

limited, most important set of KPIs (e.g. revenue associated with sustainable activities CAPEX, 

OPEX when relevant etc). 

 

 Of course what is important is to ensure in a first place that the Non-Financial Reporting 

Directive (NFRD)  is  consistent with the other EU legislation and reporting requirements (EU 

Taxonomy Regulation, Disclosure Regulation, CRR2 Pillar 3 ESG requirements, June 2019 EC 

Non-Binding Guidelines on Climate Reporting, ECB guidance) and with widely adopted 

frameworks, as far as it is possible in the EU context. 

 

As mentioned above, it should be also possible for all remaining companies (e.g. non-EU 

companies or companies not in the scope of the NFRD) to submit data on a voluntary basis 

compliant with the quality and credibility rules established for mandatory reporting. 

 

Timeliness (item 3) is important but how often the information should be sent to ESAP and 

published should be consistent with the timelines defined by the EU legislation n in scope of the 

ESAP. To be usable and relevant, some information required by banks need to be made 

available on a specific period. However, ESAP should not require stricter deadlines than 

envisaged by the EU legislation.  

 

In relation both to Item 1 and to Item 3, “quality” and the “timeliness”, the one size fit all 

approach should be avoided as the existing differences as of now, between the legal and 

regulatory status of listed companies/issuers as well as the legal and regulatory obligations these 

latter are currently subject to regarding the timing of disclosure and access to information vis-

à-vis other companies need to be recognized. 

 

Regarding the source (Item 4), data should be made available by the company itself that should 

be also liable for the data unless externally verified.  
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However, it is important that a high level of compliance and information quality requirements 

are adhered to as the information to be included in the ESAP may be used/relied on by a host 

of different stakeholders.  

 

It is important to add links to the website where the document of the company or the 

information is published (e.g. Pillar 3 disclosure or ESG) in particular if these have to be 

accompanied by qualitative information.  

 

While we do not expect this to be the case, we want to clarify that banks should not be obliged 

to provide information on their clients.  

 

We support the need for immutability of the information (item 5) but with a  possibility to 

access the historical data in order to understand how the situation has changed over time (i.e. 

information storing) is also important. We therefore suggest considering also this item in ESAP, 

which seems to be missing. At least the existing storage systems should be linked to the ESAP 

for this purpose. We also believe that it should be able to amend a data if flawed. Changes 

should be documented, and traceability of changes should be provided with an audit trail and 

timestamp. 

We also support inclusion of information on a voluntary basis (item 6 & 7) for companies and 

issuers not in the mandatory scope on a basis of a common standard.. For voluntary filing in 

particular, identification of the source is key.  

 

Availability of voluntary information in ESAP on "financial market actors" (item 7), including 

public KYC information, will deliver significant benefits and efficiencies.  

 

Regarding the last criteria on other aspect, we would like to make the following points:  

 

1. ESAP should operate as “one-stop-shop”, single and centralized platform based on 

interconnections between the EU and the national levels 

The necessary pre-condition is that existing multiple reporting channels at national 

level (e.g. OAMs, NCAs as well as registers/repositories of Chambers of Commerce 

and the like) and EU level must be streamlined, interconnected and coordinated 

each other (as the case may be) so as to make the information already collected 

available via ESAP.  

 

2. Involvement of the NCAs and  other EU authorities to which data is being reported or that 

collect data is important since the outset of the project 

When companies already are obliged to submit information at national or EU level, 

this information should not be requested from companies again,  but should be 
submitted by the authorities to ESAP or requested to be submitted to ESAP instead of 

NCAs and other EU authorities.  

 

3. Formats and data standardization is key 

The issue related to formatting of information contained in the ESAP is of the outmost 

importance given that today, information which could potentially be fed into ESAP is 

presented in different formats. The issue of the standardization is particularly relevant in 

the specific context of non-financial and sustainability-related information where we hope 

the work of EFRAG and the revised NFRD will bring substantial improvements.  
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2. Which channels do you use when searching for, retrieving or using companies’ 

public information? (Multiple choice allowed) 

X Company’s website 

X Data aggregation service providers  

X Stock Exchanges  

X Public repositories or databases (OAMs, NCAs, ESAs)  

X Other   

- Reuters, Bloomberg, Social networks 
 

 

3. Would you say that the cost for retrieving and using companies’ public 

information is? 

☐ Immaterial 

☐ Average  

X High 

 
Large bulk of information is only available through data aggregation service providers or stock 

exchanges which offer their services at high costs. We also believe that building resilient data 

sets on companies’ non-financial performance will become costly since there is a need to 

leverage on multiple data service providers.  

 

The cost for retrieving and using companies’ public information is proportionate to the 

customer’s size: the smaller the firm, the greater is the cost of retrieving the information. 

Consequently, the cost for retrieving and using companies’ public information could be high 

for as far as information relating to SMEs is concerned. 

 

Regarding ESG aspects banks are often encountering difficulties to find necessary ESG 

information from companies at all.  

 

4. In which electronic format is companies’ public information provided by these 

channels? 
 

X XBRL  

X PDF  

X XML 

X HTML 

X CSV, TXT 

X Excel 

☐ Formats enabling natural language processing 

☐ Other  

 

5. Do you encounter barriers or difficulties when accessing the information? 
 

X YES  

☐NO 

 
Publicly accessible data is currently stored in multiple formats and in different places, which 

makes access costly and cumbersome. Structured data formats accessible via APIs that cater 

to use in multiple programming languages, data processing tools and analytical capabilities 

are needed.  
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Access to ESG data (sometimes even qualitative) as well as to information related to non-

listed companies, including SMEs, is very difficult.  

 

For data on listed companies, the cost of the membership fees to ESG data providers, the 

multitude of data providers and the lack of completeness and reliability of the data provided 

represent significant barriers. 

 

6. Do you encounter barriers or difficulties when using the information? 
 

X YES 

☐NO 

 
Information is usually provided without a standard structure or format (except for financial 

companies which are required to meet Pillar 3 formats or Level 2 European RTS and ITS).  

 

This affects the usability of the information. De facto, there are barriers which cause difficulties 

since existing data is fraught with quality challenges spanning materiality, comparability, and 

reliability. E.g., different methodologies can drive irreconcilable discrepancies between 

different entities reporting on the same indicators. 

 

 Concerning ESG data, currently there is lack of quality, relevance, reliability and 

comparability of the data and information and an overall lack of standardization. Last but not 

least, language barriers represent a serious obstacle when using information.  
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The scope of ESAP 
 

7. Should ESAP include information from the hereunder provided list of EU legislations in the financial area? And if so, please specify whether the 

ESAP should embed this information immediately (as soon as the ESAP starts) or at a later stage (phasing in) (please choose one of the two options 

for each EU legislation that you agree to include in ESAP). 
 

 
Fully 

disagree 

Somewhat 

disagree 

 

Neutral 
Somewhat 

agree 

Fully 

agree 

 

Immediately 
At a 

later stage 

The Transparency Directive (2004/109/EC) (e.g. 

annual/half yearly financial reports, acquisition or 

disposal of major holdings) 

    X X  

The Accounting Directive (2013/34/EU) (e.g. 

financial statements, management report, audit report) 

    X X  

The Audit Directive (2014/56/EU) and Audit 

Regulation (537/2014/EU) (e.g. auditor transparency 

reports) 

    X  X 

The Non-Financial Reporting Directive (NFRD) 

(2014/95/EU) (e.g. non-financial statement) 

    X X  

The Prospectus Regulation (2017/1129/EU) (e.g. 

Prospectus, Universal Registration Document, SME 

Growth Markets-information) 

    X X  

The Shareholders Rights Directive (2007/36/EC) and 

(2017/828/EU) (e.g. Remuneration Report) 

   X   X 

The Market Abuse Regulation (596/2014/EU) and 

Market Abuse Directive (2014/57/EU) (e.g. inside 

information) 

    X X  
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The Resolution and Recovery of Credit institutions and 

Investment firms Directive (BRRD) (2014/59/EU) 

(e.g. information on the group financial support 

agreement) 

   X   X 

The Covered Bonds Directive (2019/2162) (e.g. 

information on the cover pool) 

  X      

The Capital Requirements Directive (CRD) 

(2013/36/EU) and Capital Requirements Regulation 

(CRR) (575/2013/EU) (e.g. prudential information, 

stress test results) 

    X  X  

The Credit Ratings Regulation (1060/2009/EU) (e.g. 

transparency report) 

  X     

The Central Securities Depositories Regulation 

(909/2014/EU) (e.g. governance arrangements) 

  X     

The Key Information Documents for Packaged Retail 

and Insurance-based Investment Products (PRIIPs) 

Regulation (1286/2014/EU) (e.g. key information 

document) 

  X     

The Regulation on European Long-term Investment 

Funds (ELTIF) (2015/760/EU) (e.g. fund-related 

information) 

  X      

The European Market Infrastructure Regulation 

(EMIR) (648/2012/EU) (e.g. prices and fees of 

services provided, risk management model) 

  X     

The Financial Conglomerates Directive (FICOD) 

(2011/89/EU) (e.g. corporate structure of the 

conglomerate) 

  X     

The Directive of Prudential Supervision of Investment 

Firms (IFD) (2019/2034/EU) and the Regulation of 

Prudential  Requirements  of  Investment  Firms (IFR) 

  X     



 

 

 

 

(2019/2033/EU)   (e.g. aggregated information on 

high-earners, remuneration arrangements) 

       

The Directive on the Activities and Supervision of 

Institutions for Occupational Retirement Provision 

(IORP) (2016/2341/EU) (e.g. remuneration policy) 

  X     

The Pan-European Personal Pension Products 

Regulation (PEPP) (2019/1238/EU) (e.g. key 

information document) 

  X     

The Regulation on Wholesale Energy  Market Integrity 

and Transparency (REMIT) (1348/2014/EU) (e.g. 

inside information) 

    X   X 

The Securities Financing Transactions Regulation 

(SFTR) (2015/2365/EU) (e.g. aggregate positions) 

 X       

The Solvency II Directive (2009/138/EC) (e.g. 

solvency and financial condition report) 

   X   X 

The Short Selling Regulation (236/2012/EU) (e.g. net 

short position) 

 X       

The Take-Over Bid Directive (2004/25/EC) (e.g. 

Information in the management report on companies’ 

capital and shareholders, voting rights, governance...) 

    X  X 

 

The Directive of Markets in Financial Instruments 

(MIFID) (2014/65/EU) and Regulation of Markets in 

Financial Instruments (MIFIR) (600/2014/EU) (e.g. 

volume and price of certain transactions) 

 X       

The Regulation on European Venture Capital Funds 

(EuVECA) (345/2013/EU) (e.g. fund-related 

information) 

 X       



 

 

 

The Regulation on European social entrepreneurship 

funds (EuSEF) (346/2013/EU) (e.g. fund-related 

information) 

 X  

 

     

The Regulation on Money Market Funds 

(2017/1131/EU) (e.g. prospectus) 

   X   X 

The Directive on the coordination of laws, regulations 

and administrative provisions relating to undertakings 

for collective investment in transferable securities 

(UCITS) (2009/65/EC) (e.g. key investor information) 

 X      

The Directive on Alternative Investment Fund 

Managers (AIFM) (2011/61/EU) (e.g. investment 

strategy and objectives of the fund) 

 X      

The Regulation on EU Climate Transition 

Benchmarks, EU Paris-aligned Benchmarks and 

sustainability-related disclosures for benchmarks (EU 

2019/2089) (e.g. information on measurable carbon 

emission reduction) 

    X X   



 

 

 

Information on sustainability risks and impacts 

disclosed pursuant to the Regulation (EU) 2019/2088 

on sustainability-related disclosure and The Taxonomy 

Regulation (2020/852/EU) (e.g. sustainability risks 

integration policies) 

    X  X   

The EU Emissions Trading System (EU ETS)    X    X  

Other aspects, if so which ones:  
 
Benchmark Regulation – Regulation (EU) 2016/1011 

   X 

 

  X 
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Please explain your position in the text box below providing your arguments, and where appropriate, 

concrete examples and data to support your answers:  

 

We support the establishment of a European Single Access Point to gather the data stemming from EU 

legislation in relation to public disclosure complemented by voluntary reporting to ESAP.  

 

Public data that are already reported today to competent authorities should be either reported  directly 

to ESAP by reporting entities instead of to competent authorities or plugged by competent authorities 

to avoid overburdening companies with multiple reporting. It is of utmost importance that duplication 

of administrative burdens and costs is avoided.  In the case of information already disclosed to the public 

through existing reporting or storage mechanism/repositories, such information should be 

automatically obtained by the ESAP through such facilities or competent authorities. 

 

Data provided to national competent authorities for supervision should remain confidential and not be 

uploaded on ESAP. Data provided for statistical purposes should however be made available on a level 

of aggregation that will not breach the confidentiality aspect. This could be relevant for example for 

some environmental data at the level of sectors.  

 

Given the potentially very broad scope for ESAP we support a “Start small think big” step by step 

approach in implementing ESAP, aimed at gradually expanding information based on thorough 

analysis of the need for extension. To start with, we would recommend a “look through” approach” 

Look through approach would look at the piece of legislation in scope and aim at selected key ratios 

from such legislation (e.g. NFRD, Taxonomy Regulation, etc) in a standardized, digital, machine 

readable format.  

 

In a first stage ESAP should embed the information that is already available under regulatory 

frameworks that are key for investment activity (e.g. Transparency Directive, Accounting Directive, 

Prospectus Directive, and the Non-Financial Reporting Directive).  

 

Presuming that this will not cause any delay to building ESG data reporting, we also support to include 

information from the Prospectus regulation and Market abuse regulation in a first stage. Recently, 

ESMA established a prospectus register and provides in that centralized mechanism EU-wide certain 

information stored in a machine-readable way. The data from that register could be easily integrated in 

the ESAP. In any case, there should be no additional obligation for issuers to submit data twice or on 

an even more granular basis. We also agree that public banking sector related information already 

provided under BRRD and CRD could be useful centralized but at a later stage.  

 

About CRR it is worth highlighting that banks already must disclose a very comprehensive information 

to investors under Pillar 3. The information to embed in ESAP should be limited to that already 

provided under Pillar 3 and not include any other information which is not to be disclosed to the public 

under current regulations (i.e. stress test results). Regarding CRR, we also note that the High-Level 

Forum (HLF) on the CMU proposed that this information would be embedded in the third phase of the 

ESAP implementation. Regarding Prospectus regulation, issuers already provide data on ‘final 

conditions’ to national competent authorities and to ESMA (the volume of final conditions sheets is very 

high for Global Market activities for instance). It is key that no new developments were to be carried on 

to feed ESAP, but that an automatic upload should be set up directly from ESMA to ESAP. 

 

Given the need to build and ESG register both on mandatory and voluntary basis, the ESAP should in 

the short-term focus on provision of consistent and comparable ESG data, in a coherent, trust-worthy 

and organized manner. The ESAP must contribute to the harmonization and standardization of the 

format of this information so that companies’ disclosures are easy to find, compare, and analyse.  
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ESAP should be a tool to facilitate access to data and thus help also with disclosure obligations of 

financial entities but also facilitate steering lending portfolio towards the objectives set out in the Paris 

Agreement and the European Green Deal. Banks need data from their customers for their own 

disclosures so from this point of view, it might be helpful to include first data from corporate reporting 

in the database and at a later stage information disclosed by banks. 

 

Banks need information based on the EU taxonomy but also a nomenclature, in order to automate the 

sustainable finance lending activities and to do an automated assessment of the “green asset ratio”. Such 

corporate data are not yet available for banks in a structured manner. EU member states do have that 

kind of information in a structured way, although not complete and not EU taxonomy based (please see 

also our proposal for central database in response to question 35). Manual sustainable finance is not 

feasible and  too expensive. Harmonized data collection approach with a clear nomenclature is needed.  

 

Please see a suggestion for a data collection template -pages 16-19 (table 2) at the following link: 

https://ec.europa.eu/jrc/en/publication/joint-jrc-eba-workshop-banking-regulation-and-sustainability  

 

The usability and accessibility 
 

Investors and users find publicly disclosed financial and sustainability-related information difficult 

to compare and analyse. This is mainly due to the lack of structured data, of common frameworks 

and/or interoperable formats for such disclosures, the use of different identifiers for the same entity 

and the lack of harmonised implementation of reporting obligations at national level. This section 

of the questionnaire seeks stakeholders’ views on format(s) in which the information in ESAP 

should be made available, in order to make it more usable digitally, and how stakeholders would 

prefer to have access to and retrieve this information from ESAP. 
 

8. In order to improve the digital use and searchability of the information, for which of the 

hereunder information would you support the use of structured data formats, such as ESEF 

(XHTML and iXBRL), XML, etc., allowing for machine readability? (Multiple choice 

allowed) 
 

X Listed companies’ half yearly financial reports  

X Financial statements  

X Management report  

☐ Payments to governments 

X Audit report  

☐ Total number of voting rights and capital 

☐ Acquisition or disposal of issuer’s own shares 

X Home Member State 

☐ Acquisition or disposal of major holdings 

☐ Inside information 

☐ Prospectuses 

☐ Net short position details  

☐ Fund-related information 

X Key Information Document 

X Public disclosure resulting from prudential requirements 

X Remuneration policies 

X Corporate structure of the conglomerate 

X Governance arrangements 

https://ec.europa.eu/jrc/en/publication/joint-jrc-eba-workshop-banking-regulation-and-sustainability
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X Covered bonds - related information 

X Solvency and financial condition report 

X Sustainability - related information 

X Other NFRD 

 
 

The information in ESAP should made available in structured formats, while leveraging on existing 

formats that are defined by the level 2 of the EU legislation This will improve the investors’ and users’ 

possibility to compare and analyse the information. 

 

We highlight that some information (e.g. Financial Statements and Audit Report) are already available 

using structured data formats allowing machine readability but which should be further centralised.  

 

 

9. Which of the following machine-readable formats would you find suitable?  Please 

rate the following information based on how suitable they are according to you 

(please rate each item from 1 to 5: “5” being the highest rate and “1” the lowest): 
 
 

 

Which of the following machine-

readable formats would you find 

suitable?  Please rate the following 

information based on how suitable 

they are according to you (please 

rate each item from 1 to 5: “5” 

being the highest rate and “1” the 

lowest):  

 

1 
 

2 
 

3 
 

4 
 

5 
No 

opinion 

ESEF ( XHTML files + inline 

XBRL tagging requirements) 

    X  

XML files 
    X  

CSV files 
    X  

Excel 
    X  

Formats enabling natural 

language processing 

 X     

Other: 
      

 

Please explain your position in the text box below providing your arguments, and where 

appropriate, concrete examples and evidence to support your answers:  

XML and CSV files are simple, light and multi-use formats that can be processed in most data 

analytics tools and are easily converted to most other formats. However, the conceptual design must 

be decided before any decisions regarding formats etc. can be taken. 

 

10. How should the information be accessible in ESAP? (Multiple choice allowed) 

X Through Application Programming Interfaces (APIs) 

X Bulk download 

X Web portals 

☐ Other 
 

Broadly speaking, data should be accessible in structured data formats for automated retrieval etc. 

allowing user to process data more efficiently. However, user-friendly online interfaces would also be 
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relevant to allow users to access data that are used on an ad-hoc basis or less frequently. 
 

11. To what extent should the language barrier be tackled? For the following features 

of the ESAP (web portal, metadata, taxonomy/labels, and content/data), which of 

the following language arrangements would you favour? 
 

Portals / search tools: 

X in a language that is customary in the sphere of international finance,  

☐  in multiple or all EU languages 

Metadata (where variable text): 

☐ in original language 

X in a language that is customary in the sphere of international finance 

☐ in multiple or all EU languages 

Taxonomy / labels (if any): 

☐ in original language 

X in a language that is customary in the sphere of international finance  

☐ in multiple or all EU languages 

Content / data: 

☐ in original language 

X in a language that is customary in the sphere of international finance  

☐ in multiple or all EU languages 
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Infrastructure and data governance (collection of data + validation of 

data) 
 

The Commission seeks stakeholders’ views on the preferred technical solution(s) to 

establish the architecture of ESAP, and how to ensure the quality and integrity of the 

information within ESAP. A body in charge of ESAP, which should be non-for-profit, 

would be responsible for coordinating IT systems, maintenance and budgetary aspects. 

 

 

12. Should specific categories of stakeholders be involved in the governance of 

ESAP? (Multiple choice allowed) 

 

X EU authority (ESMA, European Commission, EFRAG etc.) or a consortium 

of EU authorities. If, so which ones European Commission) 

X National Competent Authorities   

 Investors 

 Reporting companies 

X Other: We believe a stakeholders’ committee (similar to that of the ESAs) 

should be set up, composed of investors, reporting companies and ESG 

services & products providers. That committee would have no decision-

making responsibility on governance but provide advice based on practical 

experience. 

 

 

The Platform should be managed by an organization experienced in processing of data of 

very different quality, and proven to be politically neutral while with authority (e.g. 

Eurostat) should be tasked with development and management of ESAP.  

 

A European Two Tier Model could be envisaged for governance. The EU authorities, 

notably the Commission and ESAs as well as EFRAG should be involved in the governance 

of ESAP articulated with the national competent authorities, users and reporting companies 

should be involved in advisory roles representing all key stakeholders. 

 

It may be helpful to distinguish between initial development phase, and ongoing 

developments also for governance with possible review of the initial governance model at a 

later stage  

 

As already stated (see. Q7) we consider appropriate to use the information already contained 

in the national storage mechanisms in order to avoid an increase in reporting costs for 

companies and banks and to enhance the use of existing infrastructures at national level.  

The data should be reported based on common reporting standards (as being developed by 

EFRAG for non-financial reporting and level 2 EU regulations) and a minimum set of Key 

Performance Indicators.  

13. Considering the point in time at which a company makes public some 

information that is legally required, what would be the ideal timing for the 

information to be available on the ESAP? 

 
Today issuers report information to a number of different competent authorities, OAMs, 
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stock exchanges etc., and in different jurisdictions which is very complex. For this reason, 

we strongly recommend that ESAP besides a single access point for investors and other users 

but also does not create an additional reporting channel for the reporting companies. In 

respect of timing for inclusion of information in ESAP, we would propose that information 

provided to OAMs competent authorities, stock exchanges etc. would automatically and 

simultaneously be feed into the ESAP so there would be no notable time-gap (if this is at all 

possible to achieve from a technical perspective). The timing of the reporting and reporting 

deadlines should be consistent with the existIng EU legislative disclosure requirements.  

 

For non-financial data, the ideal timing would be for the information to be available 

on ESAP simultaneously with the publication of regulated information.  

We also wish to remind that prerequisites for a simultaneous reporting in ESAP 

include standardisation and automation of data reporting. 
 

14. Should the integrity of the information and the credibility of the source of data 

used be ensured, when it is made accessible in ESAP? 
 

X By electronic seals or electronic signatures embedded at source 

X By the ESAP platform 

X By other means / trust services 

 
This depends on the source of information. If the data is collected to ESAP from competent 

authorities, it does not need to be verified again. If it is reported for the first time and 

directly to ESAP, some quality check might be needed. 

 

 
15. Should the information in ESAP be subject to quality checks? 

 

X YES 

☐ NO 

☐ Other 

 
It is important that a high level of compliance and information quality requirements is 

implemented as the information to be included in the ESAP may be used/relied on by a host 

of different stakeholders. It is also key that the cyber security is guaranteed. For this reason, 

we also believe it is important that public authorities are involved in the governance of 

ESAP including on architecture, structure and in charge of the security surrounding 

the information and the database (including the accuracy of data and the security of 

the data base itself). We also believe it should not create additional disproportionate 

administrative and IT burden for intermediaries, in particular banks.  

 
16. Should a quality check be needed, what would need to be checked? (Multiple 

choice allowed) 

X Compliance with IT formats 

☐ X Certain key tests (matching figures, units, ...) 

X Use of a correct taxonomy 

X Completeness 

X Availability of metadata 

☐ Other 
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Targeted questions regarding entities with no access to capital markets 

(non-listed entities), including SMEs 
 

The lack of an integrated data management at the EU level is detrimental to entities with 

no access to capital markets notably to SMEs that struggle to find investors beyond national 

borders. Companies of all sizes – and in particular SMEs – need solid market- based 

funding sources. This was already the case before COVID-19, but will be even more 

important for the recovery if bank lending might not be sufficient. Therefore, this section 

of the consultation sets out questions on how ESAP specifically can help ensure that SMEs 

receive the funding they need. 
 

SMEs, often do not have the technical expertise nor resources necessary to prepare reports 

in accordance with state-of-the-art, sophisticated standards. At the same time, many SMEs 

are under increasing pressure to provide financial information as well as certain 

sustainability related information in order to access market-based funding and for their 

usual conduct of business. In this respect, entities which cannot provide this information 

may experience a negative impact on their commercial and/or investment opportunities. 

 

 

17. Should it be possible for companies other than those with securities listed on EU 

regulated markets to disclose information on ESAP on a voluntary basis? 
 

X YES  

☐ NO 

 

 

17.1 If you replied yes to question 17, please specify, which type of entities should be 

allowed to disclose data on a voluntary basis in the ESAP? (Multiple choice 

allowed) 
 

X Companies with securities listed on a SME growth-market 

X Companies with securities listed on other non-regulated markets 

X Pre-IPO companies not yet listed on an exchange 

X Any unlisted companies  

☐ Other entities: 

 

We support the inclusion on a voluntary basis of any enterprises including 

mircoenterprises as we do not want to leave out companies of good will because 

of their size.  

 

However, as regards SMEs, we have advocated for their inclusion in the revised 

NFRD on a mandatory basis although on a simplified regime with 

proportionate requirements.  

 

On that basis, if SMEs are included in the NFRD scope, there should also 

participate mandatorily in ESAP. We understand this would require defining 

thresholds to distinguish between SMEs subject to regulatory reporting from 

micro-companies subject to a voluntary reporting but we believe this could be 

done in the context of the NFRD revision.  
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18. What type of information should be disclosed on a voluntary basis in the ESAP? 

(Multiple choice allowed) 
 

X A set of predefined key financial information, allowing to compare data  

X Any financial information that the issuer would be willing to render public 

via ESAP 

X A set of predefined key sustainable related information, allowing to 

compare the data  

☐ Any sustainability related information that the issuer would be willing to 

render public via ESAP 

☐ Other (give a few examples) 

 

19. As regards frequency of the submission of the voluntary information to ESAP, 

when should it occur? 

 

☐ Following predefined periodic submission dates (if, so please specify 

frequency   

X On an ongoing basis as soon as available 

 

20. In which language should entities with no access to capital markets be able to 

encode the voluntary information, please choose one or more preferred language 

from the list below: 
 

☐ National language 

X A language that is customary in the sphere of international finance  

☐ Any language 

☐ Other (please explain) 

 
Although local language documents would be acceptable (not least if transactions are 

geographically limited to one/a few countries), we would propose that information should also 

be accessible in English (the main language used in capital market transactions). Any kind of 

automatic translation system would be welcome. 

 

21. Should filings done on a voluntary basis by SMEs and non-listed companies follow 

all the rules of the ESAP as regards for instance identification, data structuring and 

formats, quality checks, etc.? 
 

Please explain your position in the text box below:  

 
We advocate for a simplified standard for SMEs, and/or reporting format, to disclose relevant 

ESG issues (some common information and other peculiar to the specific economic activity), 

with a suitable emphasis on proportionality and materiality in their circumstances. 

 

Nevertheless, it is important that all contributors to the ESAP follow the same rules as regards 

quality, structure and format of the reported data, and that their data be subject to the same 

quality checks irrespective of whether the reporting entity is listed, large, unlisted or small. 

This is important to notably support reported data analysis.   
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Costs and benefits 
 

The Commission anticipates that ESAP will lead to multiple benefits. It can, however, also, 

imply additional costs for i) preparers, in terms of compliance requirements on machine-

readability, standards, as well as training of staff, etc., ii) users, in terms of search, 

collection and processing of the information they need, iii) the development of the ESAP 

architecture. In some areas ESAP should also lead to cost savings, notably related to fil. 
 

22. Do you expect that costs of introducing ESAP be proportionate to its overall 

benefits? 
 

☐ Not at all 

☐ To some extent 

☐ To a reasonable extent 

X To a very great extent  

☐ No opinion 

 

The ESAP should facilitate the reporting and therefore avoid generating unnecessary 

duplication of reporting activities and/or related costs for market participants. 

Existing infrastructure should therefore be used as far as possible. 

 

We believe that the introduction of ESAP will provide benefits proportionate to the costs, 

however this depends on its scope, user -friendliness and quality of the input. However, it is 

important to firmly establish the initial scope of ESAP and ensure due governance regarding 

its development to avoid overly complex and costly implementation and to ensure timely 

delivery of the most important/most used and most needed data first. 

 

Most importantly, ESAP should help to facilitate standardized reporting of ESG data etc. 

across Member States thus reducing reporting burdens of companies operating in multiple 

member states. 

 

23. As a user, can you give an estimation of your yearly cost for retrieving and using 

companies’ public information? 

n/a 

24. As a user, how large share of these costs do you expect to save through the use of 

ESAP? 
 

☐ 10% 

☐ 20%  

☐ 30% 

☐ 40% 

☐ More than 50% 

☐ Other (please explain) 

X n/a 

25. Should the user have access for free to all data in the ESAP (based e.g. on an open 

data policy approach)? 
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X Yes 

☐ No 

 
26. Assuming that development and maintenance costs will arise, how do you think 

the ESAP should be funded? (Multiple choice allowed) 
 

X By EU funds  

☐ By national funds 

☐ By users (i.e. usage fees) 

☐ By preparers (i.e. uploading fee) 

☐ Other (please explain) 

 
ESAP is seen as a crucial tool to achieve EU objectives such as efficient and well-functioning 

capital markets and transitioning to a sustainable economy and as such should be publicly 

funded (EU funds). 

 

ESAP should be easily accessible, with no cost for end-users. No uploading fees should be 

payed by issuers/ preparers. 

 
27. What would be the main benefits for entities with no access to capital markets to 

disclose this information publicly in ESAP? (Multiple choice allowed) 
 

X Get more visibility and attract a broader range of investors  

X Get more transparency on ESG data (easily retrievable) 

☐ Other 
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About the European DataWarehouse GmbH 

 

Founded in 2012 as part of the implementation of the European Central Bank ABS Loan Level Ini-

tiative, the European DataWarehouse (EDW) is the first central data repository in Europe for col-

lecting, validating and making available for download detailed, standardised and asset class spe-

cific loan-level data (LLD) for Asset-Backed Securities (ABS) transactions. Developed, owned and 

operated by the market, EDW helps to facilitate risk assessment and to improve transparency 

standards for European ABS deals. 

 

EDW currently hosts loan-level data and relevant documentation for over 1,600 ABS transactions 

and private portfolios belonging to a wide variety of different financial institutions across Europe. 

Originators, issuers, sponsors and servicers upload ABS exposure and relevant documentation to 

EDW, while data users including investors, data vendors, rating agencies and public institutions use 

EDW data for monitoring and risk assessment purposes. 

 

EDW has applied for registration with ESMA to provide securitisation repository services under the 

Securitisation Regulation (EU) 2017/2402. In the meantime, EDW assists the originators, sponsors 

and Securitisation Special Purpose Entities (SSPE) to fulfil the regulatory reporting obligations by 

providing a website compliant with the requirements set out in Article 7(2) of this regulation. As 

part of the disclosure requirements under the Securitisation Regulation, information on the envi-

ronmental performance of the assets are also expected to be disclosed where the underlying 
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exposures are residential loans, auto loans and leases as well as consumer loans. EDW is already 

collecting this information following the entry into force of the new disclosure technical standards. 

 

Additionally, EDW participates at the Energy Efficient Mortgages Initiative (EEMI), a market-led ini-

tiative, funded via the European Commission’s Horizon 2020 Programme. The aim of the EEMI is 

to deliver a standardised European framework and data collection architecture for energy efficient 

mortgages. EDW was a key member of the Energy efficient Data Protocol and Portal (EeDaPP)1 

consortium. The objective of the EeDaPP project was to design and deliver a market data protocol 

for the collection of energy efficient mortgage data through a standardised template which will be 

made accessible via the design of a common data portal. 

 

EDW welcomes the EC Consultation on Establishment on a European Single Access Point (ESAP) for 

financial and non-financial information publicly disclosed by companies. EDW has provided the 

responses in the online questionnaire. 

 

European DataWarehouse (EDW) is monitoring closely the regulatory developments and partici-

pates actively by providing its feedback to the various public consultations. EDW is very supportive 

of the European Commission’s proposal for the development of an EU-wide platform (European 

Single Access Point) that would provide investors with seamless access to financial and sustaina-

bility-related company information.  

 

In EDW’s view, this common publicly accessible data space for companies’ ESG information, com-

bining data reported under different regulatory reporting requirements such as the Non-Financial 

Reporting Directive (NFRD) and other ESG related reporting requirements (Sustainable Finance Dis-

closure Regulation SFDR etc.) should be built on the following key principles: 

 

• Centralisation – all ESG documentation (ESG ratings, EU taxonomy, financial and non-fi-

nancial information) should be collected into one European centralised database for all 

European companies. A centralised platform solution will facilitate the access and eventu-

ally the use of the information. 

• Proportionality – the concept of proportionality should aim to strike the right balance be-

tween the costs and benefits of such disclosures especially for smaller companies.  

• Comparability – a centralised repository facilitates the comparison of ESG information 

across data submissions and sectors. 

• Data harmonisation and standardisation – the ESG data and documentation should be 

based on a reporting framework. Such framework should include minimum reporting 

standards such as reporting templates with taxonomies and KPIs like in the EU taxonomy.  

 
1 For more information on EeDaPP, please refer to the following link: https://eedapp.energyefficientmort-
gages.eu/ 
 

https://eedapp.energyefficientmortgages.eu/
https://eedapp.energyefficientmortgages.eu/
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• Data digitisation - The use of a structured machine-readable format is a necessity and 

consistent with other regulatory disclosure obligations, especially with respect to financial 

data reporting. The digitisation of the information would allow the enhancement of the 

non-financial information with other public corporate information. 

• Data validation and integrity - the information submitted should be subject to upfront 

checks to make sure that the information reported is complete, timely and correct. 

 

 

EDW remains at the disposition of the EC in case of any queries related to its response.  

 

Yours sincerely,  

 

 

Dr. Christian Thun 

Chief Executive Officer, European DataWarehouse 
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EFAMA'S RESPONSE TO THE EUROPEAN COMMISSION'S CONSULTATION ON THE 
ESTABLISHMENT OF A EUROPEAN SINGLE ACCESS POINT (ESAP) FOR 
FINANCIAL AND NON-FINANCIAL INFORMATION PUBLICLY DISCLOSED BY 
COMPANIES 

EXECUTIVE SUMMARY 

EFAMA supports the European Commission's initiative to establish the European Single Access Point. 
We see it as a unique opportunity for the Capital Markets Union to centralise all publicly available ESG 
and financial transparency information data in one place.  

In EFAMA's view, the overarching aim of the ESAP should be to improve access to publicly available 
information that is currently submitted under various national, EU or third-party information systems. The 
Platform should neither duplicate any existing reporting requirements, nor include information that is not 
subjected to public distribution, such as information communicated confidentially to investors.  

The Platforms' scope should be carefully calibrated to ensure efficiency, data quality and bring an added 
value to investors. We recommend that the ESAP is built incrementally, differentiating the priority level 
attributed to ESG and financial information data. In light of the recently adopted transparency 
requirements under the EU sustainable finance framework, we believe that ESAP's immediate priority 
should be centralising access to ESG data, while financial information is added gradually as the 
Platform evolves. When completed, the ESAP should include both ESG and financial information. 

The access to standardised sustainability data reported by investee companies is essential to enable 
Financial Market Participants to satisfy investors needs and demands, and comply with the sustainability 
disclosure obligations under the Taxonomy and Sustainable Finance Disclosure regulations. In this 
context, the development of ESAP should be closely aligned with the review of the Non-financial 
Reporting Directive (NFRD), which may extend the scope of reporting companies and establish 
European sustainability reporting standards. Company information disclosed under NFRD should be 
centralised in the ESAP on the principle of open access. As a result, the costs of retrieving and using 
companies' public information would be reduced, granting access to data that will allow asset managers 
to make better-informed investment decisions.  

We are proposing that all information included in the ESAP should be comparable in terms of content and 
rendered in a structured, machine-readable format compatible with artificial intelligence.  This 
would help in making the information easily consumable by cross-border investors, who could seamlessly 
extract large amounts of data based on precise definitions of terms and concepts. The development and 
governance of the Platform should not only include EU authorities (ESMA, European Commission, 
Eurostat), national authorities, investors and reporting companies, but also the European Financial 
Reporting Advisory Group and the working group on data and usability of the Platform on Sustainable 
Finance. EFAMA would also support a public-private partnership governing the Platform. 

By acting as a tool to attract EU investors, the Platform should allow companies not subject to regulatory 
reporting obligations to provide voluntary disclosures. For this purpose, ESAP should incorporate a set 
of pre-defined sustainability data for companies choosing to disclose their information voluntarily, 
regardless of their size or geographic location. It would be also important for the Platform users to know 
whether voluntarily disclosed information is audited or not. 
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As information users, asset managers see the most significant potential of ESAP in: 

i. Standardising and centralising the reporting of company sustainability data, resulting in better 
data availability and comparability. 

ii. Reducing search costs for disclosed raw ESG data. 

iii. Providing a transparent data source for ESG ratings, which are increasingly used to guide 
investment decisions. 

iv. Incentivising voluntary reporting on pre-defined sustainability criteria for SME, non-EU and/or 
non-listed companies in a single platform. 

As information providers, we believe the ESAP would: 

i. Streamline some of the existing financial and non-financial disclosures and reducing the reporting 
burden to financial institutions. 

ii. Reduce reporting and verification costs of financial market participants in compliance with the 
taxonomy and disclosure regulations.  

iii. Reduce the degree of reliance of asset managers on sector-based coefficients and 
methodologies estimating Taxonomy alignment of companies outside the scope of NFRD. 

As a public good serving the needs of stakeholders beyond the financial services industry, we believe 
that central EU budgets should primarily incur costs associated with the platforms' development and 
management. Nonetheless, we would not find it unreasonable to levy a small fee on those that report 
under and use the ESAP in the same manner as central company registers. However, the user's status 
should differentiate between end-users and data providers, whereby end-users should have access to 
the database for free. 
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GENERAL QUESTIONS 

In this first section of the consultation, the Commission seeks to get stakeholders' views on some general 
questions regarding the features of the European single access point (ESAP). The Commission seeks 
views on which information stakeholders generally search for, where they search for it, in which format(s) 
and the barriers stakeholders might encounter. This will also help the Commission to prioritise which 
aspects should be considered immediately when developing ESAP, and which could be implemented at 
a later stage. 

Question 1. Please rate the following characteristics of ESAP based on how relevant they are 
according to you: 

 1 

(fully 
disagree) 

2 

(somewhat 
disagree) 

3 

(neutral) 

4 

(somewhat 
agree) 

5 

(fully 
agree) 

No 
opinion 

The information quality 
(accuracy and 
completeness) is most 
important 

☐ ☐ ☐ ☐ ☒ ☐ 

The widest possible scope 
of the information is most 
important 

☐ ☐ ☒ ☐ ☐ ☐ 

The timeliness of the 
information is most 
important 

☐ ☐ ☐ ☒ ☐ ☐ 

The source of the 
information is a key 
element to know 

☐ ☐ ☐ ☒ ☐ ☐ 

The immutability of the 
information is a key 
element 

☐ ☐ ☐ ☒ ☐ ☐ 

ESAP should include 
information made public 
on a voluntary basis by 
non-listed companies of 
any size, including SMEs 

☐ ☐ ☐ ☐ ☒ ☐ 

ESAP should include 
information made public 
on a voluntary basis by 
financial market actors 

☐ ☐ ☐ ☐ ☒ ☐ 

Other aspects ☐ ☐ ☐ ☒ ☐ ☐ 
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Please specify what are the other aspects you referred to in your response to question 1: 

The ESAP should provide a European solution to challenges relating to data reporting, ultimately, 
given the interconnected nature of markets and the global nature of both investing and the 
sustainability challenge, a global solution is required. Therefore, we encourage the EU to support 
efforts for a worldwide data register, building upon IFRS's ongoing work, the “group of 5” and TCFD 
in developing common global sustainability reporting standards. 

 
Question 1.1 Please explain your position providing your arguments, and where appropriate, 
concrete examples and data to support your answers:  

Although we fully acknowledge the added value of including non-ESG financial information in ESAP, we 
disagree that the Platforms' scope needs to be as wide as possible. We recommend that the ESAP is built 
incrementally, differentiating the priority level attributed to ESG and financial information data. In the 
context of the recently adopted EU sustainable finance framework, we believe that ESAP's immediate 
priority should be the housing of ESG data, while financial information is added gradually as the Platform 
evolves.  

We believe that the priority of ESAP should be to address the lacking quality, reliability and availability 
of data, with particular focus on gaps in the ESG data landscape in terms of missing and non-standardised 
sustainability data collected under existing and forthcoming legislation (i.e. Taxonomy, SFDR, revised 
NFRD). Data following possible European sustainability reporting standards, to be adopted under the 
upcoming NFRD review, should be seamlessly channelled into the ESAP.   

An essential prerequisite for the success of ESAP is data standardisation in the form of common data 
terms, concepts and structure, which will be critical for making data available in a digital, machine-readable 
format. A good example of an ISO data standard for the machine-readable element is XBRL 

High data quality assurance will also be essential, including data consistency, integrity, reasonableness 
and timeliness, and full transparency on the data source. Tracing the source of the data and reviewing 
supporting evidence will be key for parties providing any assurance over the data. We would find it 
necessary to incorporate identifiers, such as LEIs, who can more easily retrieve information on entities 
and those that are part of a larger group. 

Immutability of information is a meaningful element of reliability that can restrict data manipulation, 
enhance comparability and provide confidence to investors. As a general principle, we believe that a right-
first-time approach should be prioritised whereby constant data corrections are minimised.   

We also note that a mandatory precondition of any information to be made accessible under ESAP is a 
corresponding publication requirement under EU law. Information that does not need to be published must 
not be covered by the scope of ESAP. In the list compiled by the Commission, this pertains in particular 
to any information on alternative investment funds. We support the inclusion of pre-defined sustainability 
data made public voluntarily from non-financial companies, particularly when these companies are not 
included within the regulations' scope, such as SMEs under NFRD. Whilst applying the principle of 
proportionality to smaller companies, we believe voluntary disclosure of pre-defined sustainability 
information under ESAP would improve the access of green SMEs to finance. It would be also important 
to know whether this voluntarily disclosed information is audited or not.  
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Question 2. Which channels do you use when searching for, retrieving or using companies' 
public information? (Multiple choice allowed) 

☒ Company's website 

☒ Data aggregation service providers 

☒ Stock Exchanges 

☒ Public repositories or databases (OAMs, NCAs, ESAs) 

☒ Other  

Please specify what are the other channel(s) you use when searching for, retrieving or using 
companies’ public information: 

Media and newspapers, as critical information is often drawn from media coverage and reports. 

 
Question 3. Would you say that the cost for retrieving and using companies' public information 
is? 

☐ Immaterial 

☐ Average 

☒ High 

☐ Don’t know / no opinion / not relevant 

Question 3.1 Please provide more information on your answer to question 3: 

Data in any structured form, enabling practical use, usually comes from various data providers (i.e. 
index or benchmark providers like MSCI, data vendors like Bloomberg etc). Access to this data comes 
with fees, whereas use of this data and additional (ESG) datasets entail further fees.  

The cost for retrieving and using companies' public information is high, particularly concerning 
ESG information gathering, owing to the lack of consistency and fragmented disclosure of the 
information. The information has to be gathered from disparate sources in multiple formats, requiring 
research through various documents, which makes this process very manual and labour-intensive and 
costly. As a result, asset managers are increasingly dependent on datasets, research and ratings from 
ESG data providers, whose methodologies and data sources suffer from a lack of transparency.  

We also note that general financial statements are not the biggest cost contributor, the biggest cost 
challenge is related to the cost of ESG data.  

 
Question 4. In which electronic format is companies' public information provided by these 
channels? 

☒ XBRL 
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☒ PDF 

☒ XML 

☒ HTML 

☒ CSV, TXT 

☒ Excel 

☒ Formats enabling natural language processing 

☒ Other  

☐ Don’t know / no opinion / not relevant 

Please specify in which other electronic format is companies’ public information provided by 
these channels 

Papers and specific file formats of national repositories. 

 
Question 5. Do you encounter barriers or difficulties when accessing the information? 

☒ Yes 

☐ No 

☐ Don’t know / no opinion / not relevant 

Question 5.1 Please describe the barriers or difficulties you encountered when accessing the 
information 

Data is currently stored in multiple formats in different places, which makes access costly and 
cumbersome. The variety of information formats results in a manual exercise to extract and prepare 
the data before it can be used. Furthermore, accessing this information can have a high financial cost 
because data providers also charge for the aggregation of publicly accessible information. We also 
encounter challenges due to unstructured data, different methodologies used to calculate the data, 
and incomplete data. Various accounting standards can also create issues. 

Additionally, there are licence restrictions when using the information outside the entity or unit that 
has obtained the information. Such reuse of data is essential for regulatory reporting or client 
reporting. 

The ESG data market suffers from a lack of comparable, reliable and inconsistent ESG data. This 
challenge hinders Financial Market Participants' ability (FMP) to comply with EU legislation, such as 
Sustainability-Related Financial Disclosures Regulation (SFDR) and EU Taxonomy, where company 
sustainability disclosures serve as the main source of input for FMP's reporting obligations. 
Therefore, FMP need to have access to a range of information that should be publicly available and 
standardised as much as possible. 
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We believe it is of paramount importance to establish adequate sustainability reporting requirements 
under the Non-Financial Reporting Directive (NFRD) review and centralise this company information 
in ESAP. If successful, synergies between these two initiatives will allow asset managers to better 
integrate sustainability into their business and investment decisions. 

 
Question 6. Do you encounter barriers or difficulties when using the information? 

☒ Yes 

☐ No 

☐ Don’t know / no opinion / not relevant 

Question 6.1 Please describe the barriers or difficulties you encountered when using the 
information:  

The existing ESG data universe is fraught with quality challenges spanning across materiality, 
comparability and reliability issues. The data is often neither standardised nor audited, and its 
content needs to be interpreted due to the absence of prescribed formats. Given that many of these 
inconsistencies stem from data providers' use of different data sources for the same entity, we 
believe the ESAP should focus on centralising raw ESG data.  

The existing patchwork of channels to access ESG information further complicates the usability and 
comparability of investee company sustainability reporting. Therefore, in centralising and 
standardising this information, the ESAP could decrease search costs for financial market 
participants.  

Regarding ESG ratings, different methodologies in terms of scope, units and weights attributed to 
environmental factors lead to irreconcilable discrepancies between ratings for the same entities 
reporting on the same indicators. A better coherence on raw ESG data availability enabled by ESAP, 
together with a European regulatory framework for ESG data, research and ratings, could resolve 
these challenges.  
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THE SCOPE OF ESAP 

Question 7. Should ESAP include information from the hereunder provided list of EU legislations in the financial area? And if so, please specify 
whether the ESAP should embed this information immediately (as soon as the ESAP starts) or at a later stage (phasing in)  

 Fully 
disagree 

Somewhat 
disagree 

Neutral Somewhat 
agree 

Fully agree Immediately At a later 
stage 

The Transparency Directive (2004/109/EC) (e.g. annual/half 
yearly financial reports, acquisition or disposal of major 
holdings) 

☐ ☐ ☐ ☐ ☒ ☒ ☐ 

The Accounting Directive (2013/34/EU) (e.g. financial 
statements, management report, audit report) 

☐ ☐ ☐ ☐ ☒ ☒ ☐ 

The Audit Directive (2014/56/EU) andAuditRegulation 
(537/2014/EU) (e.g. auditor transparency reports) 

☐ ☐ ☐ ☐ ☒ ☒ ☐ 

The Non-Financial Reporting Directive (NFRD) 
(2014/95/EU) (e.g. non-financial statement) 

☐ ☐ ☐ ☐ ☒ ☒ ☐ 

The Prospectus Regulation (2017/1129/EU) (e.g. 
Prospectus, Universal Registration Document, SME Growth 
Markets-information) 

☐ ☐ ☐ ☒ ☐ ☐ ☒ 

The Shareholders Rights Directive (2007/36/EC) and 
(2017/828/EU) (e.g. Remuneration Report) 

☐ ☐ ☐ ☒ ☐ ☐ ☒ 

The Market Abuse Regulation (596/2014/EU) and Market 
Abuse Directive (2014/57/EU) (e.g. inside information) 

☐ ☐ ☐ ☒ ☐ ☐ ☒ 
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The Resolution and Recovery of Credit institutions and 
Investment firms Directive (BRRD) (2014/59/EU) (e.g. 
information on the group financial support agreement) 

☐ ☐ ☒ ☐ ☐ ☐ ☐ 

The Covered Bonds Directive (2019/2162) (e.g. information 
on the cover pool) 

☐ ☐ ☐ ☒ ☐ ☐ ☒ 

The Capital Requirements Directive (CRD) (2013/36/EU) 
and Capital Requirements Regulation (CRR) 
(575/2013/EU) (e.g. prudential information, stress test 
results) 

☐ ☒ ☐ ☐ ☐ ☐ ☐ 

The Credit Ratings Regulation (1060/2009/EU) (e.g. 
transparency report) 

☐ ☐ ☐ ☐ ☒ ☐ ☒ 

The Central Securities Depositories Regulation 
(909/2014/EU) (e.g. governance arrangements) 

☐ ☒ ☐ ☐ ☐ ☐ ☐ 

The Key Information Documents for Packaged Retail and 
Insurance-based Investment Products (PRIIPs) Regulation 
(1286/2014/EU) (e.g. key information document) 

☐ ☐ ☐ ☐ ☒ ☐ ☒ 

The Regulation on European Long-term Investment Funds 
(ELTIF) (2015/760/EU) (e.g. fund-related information) 

☐ ☐ ☐ ☐ ☒ ☐ ☒ 

The European Market Infrastructure Regulation (EMIR) 
(648/2012/EU) (e.g. prices and fees of services provided, 
risk management model) 

☐ ☐ ☐ ☒ ☐ ☐ ☒ 

The Financial Conglomerates Directive (FICOD) 
(2011/89/EU) (e.g. corporate structure of the conglomerate) 

☐ ☐ ☐ ☒ ☐ ☒ ☐ 
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The Directive of Prudential Supervision of Investment Firms 
(IFD) (2019/2034/EU) and the Regulation of Prudential  
Requirements of Investment  Firms (IFR) 

☐ ☐ ☐ ☒ ☐ ☐ ☒ 

(2019/2033/EU) (e.g. aggregated information on high-
earners, remuneration arrangements) 

☐ ☐ ☐ ☒ ☐ ☐ ☒ 

The Directive on the Activities and Supervision of 
Institutions for Occupational Retirement Provision (IORP) 
(2016/2341/EU) (e.g. remuneration policy) 

☐ ☐ ☐ ☒ ☐ ☐ ☒ 

The Pan-European Personal Pension Products Regulation 
(PEPP) (2019/1238/EU) (e.g. key information document) 

☐ ☐ ☐ ☒ ☐ ☐ ☒ 

The Regulation on Wholesale Energy Market Integrity and 
Transparency (REMIT) (1348/2014/EU) (e.g. inside 
information) 

☐ ☐ ☒ ☐ ☐ ☐ ☐ 

The Securities Financing Transactions Regulation (SFTR) 
(2015/2365/EU) (e.g. aggregate positions) 

☐ ☐ ☐ ☒ ☐ ☐ ☒ 

The Solvency II Directive (2009/138/EC) (e.g.solvency and 
financial condition report) 

☐ ☐ ☐ ☒ ☐ ☐ ☒ 

The Short Selling Regulation (236/2012/EU) (e.g. net short 
position) 

☐ ☐ ☐ ☒ ☐ ☐ ☒ 

The Take-Over Bid Directive (2004/25/EC) (e.g. Information 
in the management report on companies' capital and 
shareholders, voting rights, governance...) 

☐ ☐ ☐ ☒ ☐ ☐ ☒ 
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The Directive of Markets in Financial Instruments (MIFID) 
(2014/65/EU) and Regulation of Markets in Financial 
Instruments (MIFIR) (600/2014/EU) (e.g. volume and price 
of certain transactions) 

☐ ☐ ☒ ☐ ☐ ☐ ☐ 

The Regulation on European Venture Capital Funds 
(EuVECA) (345/2013/EU) (e.g. fund-related information) 

☐ ☐ ☐ ☒ ☐ ☐ ☒ 

The Regulation on European social entrepreneurship funds   
(EuSEF) (346/2013/EU) (e.g. fund-related information) 

☐ ☐ ☒ ☐ ☐ ☐ ☐ 

The Regulation on Money Market Funds (2017/1131/EU) 
(e.g. prospectus) 

☐ ☐ ☐ ☒ ☐ ☐ ☒ 

The Directive on the coordination of laws, regulations and 
administrative provisions relating to undertakings for 
collective investment in transferable securities (UCITS) 
(2009/65/EC) (e.g. key investor information) 

☐ ☐ ☐ ☒ ☐ ☐ ☒ 

The Directive on Alternative Investment Fund Managers 
(AIFM) (2011/61/EU) (e.g. investment strategy and 
objectives of the fund) 

☐ ☐ ☒ ☐ ☐ ☐ ☐ 

The Regulation on EU Climate Transition Benchmarks, EU 
Paris-aligned Benchmarks and sustainability-related 
disclosures for benchmarks (EU 2019/2089) (e.g. 
information on measurable carbon emission reduction) 

☐ ☐ ☐ ☒ ☐ ☒ ☐ 

Information on sustainability risks and impacts disclosed 
pursuant to the Regulation (EU) 2019/2088 on 
sustainability-related disclosure and The Taxonomy 
Regulation (2020/852/EU) (e.g. sustainability risks 
integration policies) 

☐ ☐ ☐ ☐ ☒ ☒ ☐ 
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The EU Emissions Trading System (EU ETS) ☐ ☐ ☐ ☒ ☐ ☒ ☐ 

Other aspects ☐ ☐ ☐ ☐ ☐ ☐ ☐ 

 
Please explain your position in the text box below providing your arguments, and where appropriate, concrete examples and data to support 
your answers:  

In EFAMA's view, the overarching aim of the ESAP should be to improve the access to publicly available ESG and financial transparency data for 
investors. The Platform should encompass both financial and ESG information, thereby supporting the political objectives of SMEs and ESG-financing 
and better access to public information. Therefore, the Platform should concentrate, in a single place, all public financial information, to the maximum 
extent and standardisation possible. 

We fully acknowledge the need to include a broader data scope in ESAP, including financial information that builds upon the European Financial 
Transparency Gateway initiative. Nonetheless, we recommend differentiating in terms of timelines between ESG and financial information, giving a 
clear priority to ESG data in light of the recently adopted disclosure and taxonomy regulations. A narrower amount of data points in the first phase of 
ESAP's development would also enable more entities to meet the standard of the access point cost-efficiently, thereby enhancing its coverage.  

The access to company sustainability data is essential to enable Financial Market Participants (FMP) not only to satisfy investors needs and demands but 
also to allow them to comply with their own sustainability-related disclosures obligations (the Taxonomy Regulation and SFDR). 

For example, the success of EU's sustainable finance policy initiatives hinges upon the ability to review compliance against the Taxonomy, which in turn 
depends on the availability of high-quality sustainability data. Therefore, ESAP's focus on ESG data should include: 

o NFRD, including its forthcoming revision that may extend to non-listed companies and establish European sustainability reporting standards. 
o Disclosures under the EU Taxonomy Regulation  

 This will be especially important at the sector level when testing against technical screening criteria (TSC), for example, energy 
performance (certificates) in the building sector in each national market. 

 Compliance with "do no significant harm" and minimum social standards introduced under the EU Taxonomy. As clarified by the JRC, 
the screening against DNSH and the minimum safeguards will be with great difficulties even by entities who meet all the Taxonomy's 
TSCs.  The problem that most companies do not disclose such information could be addressed by ESAP.  DNSH and MSS reporting 
would also reduce the reliance of investors on ESG controversy screens produced by was of due diligence in-house or by ESG data 
and rating providers.  
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o Data needed by asset managers to adhere to legal requirements under SFDR. In particular, data necessary for the calculation of Principle 
Adverse Impact indicators under the Regulatory Technical Standards is currently not widely available and accessible in a single 
database. We also understand that adverse impacts of the investment on sustainability factors may also be reflected in delegated acts 
amending the UCITS, AIFM and MiFID II legal frameworks. To be able to comply with those requirements, this company information should 
be centralised in ESAP.  

Without rejecting any expansion of ESAP's scope beyond regulation on whose inclusion we "fully agree", a thorough analysis is needed on the cost and 
benefit of expanding ESAP's scope further. Introduction of requirements to report data to a new platform (ESAP) may also require the review of relevant 
regulation to avoid the duplication of existing reporting obligations at national or EU level (e.g. ESMA registers), which could lead to additional 
costs for issuing entities. For example, fund specific, PEPP, AIF, ELTIF and MMF information are already freely available to all investors in regulatory 
disclosure documents and marketing information. This information can be found seamlessly through a Google search and is also freely available on the 
websites of asset managers, distributors or third-party platforms. Therefore, we think its integration in ESAP could be done at a later stage.  

It is also not clear what information from financial transparency Directives and Regulations listed in this question would be centralised in ESAP. Some of 
the Directives listed, such as MMFR, AIFMD and EMIR involve extensive reporting requirements to National Competent Authorities (NCAs). The 
information that is given by way of example for centralised filing under the ESAP relates to prospectuses under MMFR, investment strategy and 
objectives under AIFMD, and risk management models under EMIR. However, in the case of MiFID, the information relates to volume and price of 
certain transactions and aggregate positions in the case of SFTR. To be able to take a more nuanced view, future consultation opportunities should give 
a sense which exact information under each of these Directives and Regulations might be centralised under the ESAP in future, as the provided 
examples are not exhaustive. 

PRIIPS: We believe that a more coordinated work at European level could be useful if it would reduce the reporting obligations at national level. A 
central repository for monitoring the market of PRIIPs marketed, distributed or sold in the EU would avoid the creation of asymmetries. As a result, asset 
managers would only bear the functional costs of fulfilling their obligations without facing additional burdens depending on the country where the PRIIP 
is marketed. The application of technological innovation to control tools, such as the use of machine learning and text mining techniques, would also 
reduce the information needed to be collected to the KID document. 

AIF: Pre-contractual and periodic disclosures on AIFs that are not subject to public distribution are communicated directly to investors and often subject 
to confidentiality agreements, especially in the case of customised fund solutions set up for specific investor(s). Such information must remain outside of 
the scope of ESAP. 

Other: The ESAP should also include information of the ultimate beneficial ownership as required in EU regulation 2015/849 (Money Laundering 
Directive). Under the 4th Money Laundering Directive, companies and other legal entities have to identify their ultimate beneficial owners. The beneficial 
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owner of a company or other legal entity is generally a person who owns or controls over 25 % of the shares or interest in that entity. The member states 
are required to hold this information in a central register and provide access, amongst other, to the competent authorities.  

We recommend that ESAP also includes ESG ratings by registered professional rating companies. Such information would provide asset managers 
with the necessary information to comply with sustainable finance legislation and help companies understand what they must do to improve their ESG 
ratings. Such inclusion of ESG ratings would make it easier and more affordable for all financial market participants to evaluate their portfolios. The 
ratings used would be subjected to minimum standards on transparency and conflicts of interest to be developed under a possible European regulatory 
framework for ESG data, research and ratings.  

Currently, issuing entities report information to different competent authorities, disclosure initiatives, public databases, stock exchanges, and in different 
jurisdictions. For this reason, we believe that systems of EU or national bodies, where there is regulation requiring to provide information to national or EU 
bodies, should transmit the information to ESAP a day after the filling period ends. In this context, the ESAP should leverage as much as possible on the 
existing data reporting channels and infrastructure which has been successfully implemented within the EU. The ESAP should be complementary to the 
Business Registers Interconnection System (BRIS) and should not alter the latter’s functions. In the longer term, the European Commission could also 
consider the feasibility of developing a single reporting channel for issuing entities under ESAP, under the conditions that it does not lead to 
duplication with existing databases and reporting channels.  

 



 

 

THE USABILITY AND ACCESSIBILITY 

Investors and users find publicly disclosed financial and sustainability-related information difficult 
to compare and analyse. This is mainly due to the lack of structured data, of common frameworks 
and/or interoperable formats for such disclosures, the use of different identifiers for the same 
entity and the lack of harmonised implementation of reporting obligations at national level. This 
section of the questionnaire seeks stakeholders' views on format(s) in which the information in 
ESAP should be made available, in order to make it more usable digitally, and how stakeholders 
would prefer to have access to and retrieve this information from ESAP. 

Question 8. In order to improve the digital use and searchability of the information, for 
which of the hereunder information would you support the use of structured data formats, 
such as ESEF (XHTML and iXBRL), XML, etc., allowing for machine readability? (Multiple 
choice allowed) 

☒ Listed companies' half yearly financial reports 

☒ Financial statements 

☒ Management report 

☒ Payments to governments 

☒ Audit report 

☒ Total number of voting rights and capital 

☒ Acquisition or disposal of issuer's own shares 

☒ Home Member State 

☐ Acquisition or disposal of major holdings 

☐ Inside information 

☐ Prospectuses 

☐ Net short position details 

☒ Fund-related information 

☐ Key Information Document 

☐ Public disclosure resulting from prudential requirements 

☒ Remuneration policies 

☒ Corporate structure of the conglomerate 

☒ Governance arrangements 

☒ Covered bonds - related information 
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☒ Solvency and financial condition report 

☒ Sustainability - related information 

☒ Other   

We note that the Final Report of the High-Level Forum on the Capital Markets Union made a specific 
reference to the LEI as part of its recommendation to create the EU Single Access Point (ESAP) 
under the cluster “A:Creating a vibrant and competitive business environment”. In the recently 
published Digital Finance Strategy for the EU, it is announced that by 2024, the EU aims to put in 
place the necessary conditions to enable the use of innovative technologies, including RegTech and 
SupTech tools, for supervisory reporting by regulated entities and supervision by authorities. The 
Commission commits to making full use of available international standards and identifiers, including 
the LEI. The use of international ISO standards consistently will facilitate the use of RegTech tools for 
reporting and SupTech tools for data analysis by authorities in a digital environment. 

Moreover, we strongly support ESMA`s view that all information included in the ESAP should be 
comparable in terms of content (i.e. prepared on the basis of the same or similar standards or 
requirements) and rendered in a structured/machine-readable format. This would help make the  
information easily consumable by cross border investors, who automatically extract large amounts of 
data in a seamless way, based on precise definitions of terms and concepts.  

Furthermore, it should be ensured that all reports provided by the ESAP are machine-readable and 
artificial intelligence compatible. For example, an analysis from 2018 by the SEC found that 85% of 
visits to EDGAR (public US database for all SEC Reports, prospectuses, financial reports and etc.) 
were from computer bots and not from analysts). 

Finally, we recommend that future sustainability reporting standards, to be introduced under the 
NFRD review, incorporate the principles and content of existing frameworks, namely the 
Sustainability Accounting Standards Board and Task Force on Climate-related Financial Disclosures. 

Other: Standard entity identifier (LEI ISO17442) and ISIN (ISO6166) issue information and mapping 
of both. 

 
Question 9. Which of the following machine-readable formats would you find suitable?   

 1 

(not at all 
suitable) 

2 

(rather not 
suitable) 

3 

(neutral) 

4 

(somewhat 
suitable) 

5 

(Highly 
suitable) 

No 
opinion 

ESEF ( XHTML files + inline 
XBRL tagging requirements) 

☐ ☐ ☒ ☐ ☐ ☐ 

XML files ☐ ☐ ☐ ☐ ☒ ☐ 

CSV files ☐ ☐ ☐ ☐ ☒ ☐ 

Excel ☐ ☐ ☐ ☒ ☐ ☐ 



 

18 / 29 

Formats enabling natural 
language processing 

☐ ☐ ☐ ☐ ☐ ☒ 

Other: ☐ ☐ ☐ ☐ ☐ ☒ 

 
Question 9.1 Please explain your position providing your arguments, and where appropriate, 
concrete examples and evidence to support your answers:  

All of the formats listed except for NLP are already used and imposed under certain regulatory 
requirements.  

Asset managers are familiar with XML and CSV which are simple, light and multi-use formats that 
can be processed in most data analytics tools and are easily converted to most other formats. 
However, the conceptual design must be decided before any decisions regarding formats can be 
taken.  

Nevertheless, we also recognise that formats like CSV files and Excel still present some advantages, 
since they are easy to create, edit and read by any common user. We therefore suggest that at least 
in the initial stage, the information should be available in more than one format so that users can adapt 
their systems gradually. 

We also recognise that Natural Language Processing is the most recent technology using IA. 
However, its definition should be clarified to understand what NLP would cover.  

 
Question 10. How should the information be accessible in ESAP? (Multiple choice allowed) 

☒ Through Application Programming Interfaces (APIs) 

☒ Bulk download 

☒ Web portals 

☒ Other 

☐ Don’t know / no opinion / not relevant 

Please provide more information on your answer (5000 characters): 

Other: Delta files beside bulk download on a preselection of entities.  

Access to the ESAP could also be provided through traditional data providers such as Bloomberg 
and Refinitiv without any data license to be paid for such information. 
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Question 11. To what extent should the language barrier be tackled? For the following 
features of the ESAP (web portal, metadata, taxonomy/labels, and content/data), which of 
the following language arrangements would you favour? 

a) Portals / search tools: 

☒in a language that is customary in the sphere of international finance 

☐ in multiple or all EU languages 

☐ Don’t know / no opinion / not relevant 

b) Metadata (where variable text): 

☐ in original language 

☒ in a language that is customary in the sphere of international finance  

☐ in multiple or all EU languages 

☐ Don’t know / no opinion / not relevant 

c) Taxonomy / labels (if any): 

☐ in original language 

☒ in a language that is customary in the sphere of international finance 

☐ in multiple or all EU languages 

☐ Don’t know / no opinion / not relevant 

d) Content / data: 

☐ in original language 

☒ in a language that is customary in the sphere of international finance 

☐ in multiple or all EU languages 

☐ Don’t know / no opinion / not relevant 
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INFRASTRUCTURE AND DATA GOVERNANCE (COLLECTION OF DATA + VALIDATION 
OF DATA) 

The Commission seeks stakeholders' views on the preferred technical solution(s) to establish the 
architecture of ESAP, and how to ensure the quality and integrity of the information within ESAP. A body 
in charge of ESAP, which should be non-for-profit, would be responsible for coordinating IT systems, 
maintenance and budgetary aspects. 

Question 12. Should specific categories of stakeholders be involved in the governance of 
ESAP? (Multiple choice allowed) 

☒ EU authority (ESMA, European Commission etc.) or a consortium of EU authorities. If, so which ones  

☒ National Competent Authorities  

☒ Investors 

☒ Reporting companies 

☒ Other 

Please provide more information on your answer : 

We believe that national and international accounting standard setters and professional bodies could 
have a role to play in advising on the establishment and running and updating of the ESAP. We 
would particularly call for the inclusion of EFRAG in the context of its preparatory work for the 
development of possible European sustainability reporting standards.  

We would also call for the inclusion of the disclosures and ESG data workstream of the EU Platform 
on Sustainable Finance. 

 
Question 13. Considering the point in time at which a company makes public some information 
that is legally required, what would be the ideal timing for the information to be available on the 
ESAP? 

In an ideal situation, companies would publish information in required formats at the same time and 
upload it to ESAP in the same legally required time frame. Allowing for transfer and necessary IT 
procedures within ESAP, this data should be automatically and simultaneously channelled to ESAP 
without notable time-gaps.  

Just as the financial year end is used as the appropriate reporting period for so many other purposes, 
we believe it would also be appropriate to provide snapshot reporting at year-end. However, 
reporting timing and frequency of ESG data should also correspond to requirements under the EU 
sustainable finance regime. For example, under final RTS for SFDR on principal adverse impact 
(PAI) reporting, the ESAs have required FMPs to calculate the indicators based on the average of the 
four preceding quarters. FMPs would consequently be requiring underlying investee companies to 
provide the PAI indicator reporting on a quarterly basis. We believe that such quarterly reporting 
should be also reflected in the timing requirements of the ESAP.  
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We also to note that the ESAP should allow for delegation to a service provider who inputs data, with 
due regard to the integrity of the data. 

Currently, issuing entities report information to different competent authorities, disclosure initiatives, 
public databases, stock exchanges, and in different jurisdictions. For this reason, we believe that 
systems of EU or national bodies, where there is regulation requiring to provide information to 
national or EU bodies, should transmit the information to ESAP a day after the filling period ends. In 
the longer term, the European Commission could also consider the feasibility of developing a single 
reporting channel for issuing entities under ESAP, following the file only once principle.  

 
Question 14. Should the integrity of the information and the credibility of the source of data 
used be ensured, when it is made accessible in ESAP? 

☒ By electronic seals or electronic signatures embedded at source 

☒ By the ESAP platform 

☐ By other means / trust services 

☐ Don’t know / no opinion / not relevant 

Please provide more information on your answer: 

EIDAS certification, including the LEI of the entity issuing the report/document, and the LEI of the 
individuals acting in a business capacity (e.g. board members on documents requiring signature). For 
a practical example, see annual GLEIF report (XBRL). 

 
Question 15. Should the information in ESAP be subject to quality checks? 

☒ Yes 

☐ No 

☐ Other 

☐ Don’t know / no opinion / not relevant 

Please provide more information on your answer (5000 characters): 

It is important that a high level of compliance and information quality requirements are adhered to as 
the information included in the ESAP may influence investment decisions and impact market prices. It 
is also important that ESMA, European Commission or other EU authorities are involved and in 
charge of the architecture, structure and security surrounding the included information and the 
database. 

 
  

https://www.gleif.org/en/
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Question 16. Should a quality check be needed, what would need to be checked? (Multiple 
choice allowed) 

☒ Compliance with IT formats 

☒ Certain key tests (matching figures, units, ...) 

☒ Use of a correct taxonomy 

☒ Completeness 

☒ Availability of metadata 

☒ Other 

Please provide more information on your answer (5000 characters): 

The timeliness of data should be ensured to minimise latency.  

 
TARGETED QUESTIONS REGARDING ENTITIES WITH NO ACCESS TO CAPITAL 
MARKETS (NON-LISTED ENTITIES), INCLUDING SMES 

The lack of an integrated data management at the EU level is detrimental to entities with no access to 
capital markets notably to SMEs that struggle to find investors beyond national borders. Companies of 
all sizes – and in particular SMEs – need solid market- based funding sources. This was already the 
case before COVID-19, but will be even more important for the recovery if bank lending might not be 
sufficient. Therefore, this section of the consultation sets out questions on how ESAP specifically can 
help ensure that SMEs receive the funding they need. 

SMEs, often do not have the technical expertise nor resources necessary to prepare reports in 
accordance with state-of-the-art, sophisticated standards. At the same time, many SMEs are under 
increasing pressure to provide financial information as well as certain sustainability related information 
in order to access market-based funding and for their usual conduct of business. In this respect, entities 
which cannot provide this information may experience a negative impact on their commercial and/or 
investment opportunities. 

Question 17. Should it be possible for companies other than those with securities listed on EU 
regulated markets to disclose information on ESAP on a voluntary basis? 

☒ Yes 

☐ No 

☐ Don’t know / no opinion / not relevant 

Question 17.1 If you replied yes to question 17, please specifiy, which type of entities should 
be allowed to disclose data on a voluntary basis in the ESAP? (Multiple choice allowed) 

☒ Companies with securities listed on a SME growth-market 
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☒ Companies with securities listed on other non-regulated markets 

☒ Pre-IPO companies not yet listed on an exchange 

☒ Any unlisted companies 

☒ Other entities: 

Please provide more information on your answer: 

Other: Small entities that wish to be financed by sustainable finance through solidarity or impact 
finance.  

We see no reason to limit the ability of certain groups of companies to disclose data in the 
ESAP on a voluntary basis. Should non-EU listed and unlisted entities not be allowed to disclose 
data under ESAP, large portions of the investment universe would have no available information, 
impeding the monitoring of ESG factors. On the contrary, by acting as a tool to attract EU investors, 
the Platform should provide an incentive for companies not subject to regulatory reporting obligations 
to provide voluntary disclosures. For this purpose, ESAP should incorporate a set of pre-defined 
sustainability data for companies choosing to disclose their information voluntarily, regardless of their 
size or geographic location.  

 
Question 18. What type of information should be disclosed on a voluntary basis in the ESAP? 
(Multiple choice allowed) 

☒ A set of pre-defined key financial information, allowing to compare data 

☐ Any financial information that the issuer would be willing to render public via ESAP 

☒ A set of pre-defined key sustainable related information, allowing to compare the data 

☒ Any sustainability related information that the issuer would be willing to render public via ESAP 

☐ Other (give a few examples) 

Please provide more information on your answer: 

To comply with Article 8 of the Taxonomy Regulation, asset managers will need specific pre-defined 
final data on EU Taxonomy aligned revenues of companies (and in some cases on CapEx and 
OpEx) and pre-defined sustainability data to assess a company’s activities against the Taxonomy 
technical screening criteria, DNSH and minimum safeguards. The lacking company information on 
their Taxonomy alignment is the main data gap hindering the development of "green asset ratios" by 
asset managers as part of their reporting obligations under Article 5 and 6 of the Taxonomy 
Regulation.   

However, the ESAP should also allow for voluntarily disclosing further information on top of the pre-
defined key sustainability related information. Such an optionality would improve the information base 
of potential investors. 

In any case, a precondition of any information to be disclosed voluntarily should comply with the 
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relevant EU requirements and standards. In particular, any disclosures on ESG matters should be in 
full conformity with the future NFRD requirements, including specific sustainability reporting 
standards to be potentially developed by EFRAG.  

 
Question 19. As regards frequency of the submission of the voluntary information to ESAP, 
when should it occur? 

☒ Following pre-defined periodic submission dates (if, so please specify frequency  

☐  On an ongoing basis as soon as available 

☐ Don’t know / no opinion / not relevant 

In case first option is chosen, please specify here: 

At least annually and quarterly if the company in question provides quarterly reports. 

We also stress the need for aligning any periodic submission deadlines with reporting obligations 
under the EU sustainable finance regime. 

 
Question 20. In which language should entities with no access to capital markets be 
able to encode the voluntary information, please choose one or more preferred 
language from the list below: 

☒ National language 

☒ A language that is customary in the sphere of international finance 

☐ Any language 

☐ Other (please explain) 

Please provide more information on your answer: 

Although local language documents should be acceptable (for example if transactions are 
geographically limited to one or a few countries), we would propose that information should also 
always be accessible in English as the main language used in capital market transactions. 

 
Question 21. Should filings done on a voluntary basis by SMEs and non-listed companies follow 
all the rules of the ESAP as regards for instance identification, data structuring and formats, 
quality checks, etc.? 

☒ Yes 

☐ No 

☐ Don’t know / no opinion / not relevant 
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Please explain your answer to question 21: 

All data filed to ESAP should follow the same rules regarding structure, format, checks and etc. The 
quality and reliability of the inputted data is critical to enable investors to make informed decisions 
and ensure the integrity and comparability of the data. Therefore, the appropriate quality checks 
should also apply to information that is reported on a voluntary basis. 

The quality of the voluntary information provided via the ESAP must conform with the general 
requirements for data supply. It is not practicable for data users to differentiate between information 
disclosed on a mandatory or voluntary basis when referring to the ESAP as a data base. 

 
COSTS AND BENEFITS 

The Commission anticipates that ESAP will lead to multiple benefits. It can, however, also, imply 
additional costs for i) preparers, in terms of compliance requirements on machine-readability, 
standards, as well as training of staff, etc., ii) users, in terms of search, collection and processing 
of the information they need, iii) the development of the ESAP architecture. In some areas ESAP 
should also lead to cost savings, notably related to fil. 

Question 22. Do you expect that costs of introducing ESAP be proportionate to its 
overall benefits? 

☐ Not at all 

☐ To some extent 

☐ To a reasonable extent 

☒ To a very great extent 

☐ No opinion 

As long as ESAP does not add reporting and administrative costs for financial undertakings who 
already incur increasing resources and IT costs to comply with the disclosure regulation, we believe 
the Platform's benefits will outweigh its costs.  

The cost/benefit calculation for potential users of ESAP will be essential in determining the platforms' 
utility and business model. As a public good serving the needs of stakeholders beyond the financial 
services industry, we believe that costs associated with the platforms' development and management 
should be primarily incurred by central EU budgets. The forthcoming ESAP impact assessment 
should outline possible governance and business models that will provide more clarity on the cost 
reduction potential of information users. 

As information users, we see the most significant potential of ESAP in the form of: 

• Standardising and centralising the reporting of company sustainability data, resulting in a better 
data availability and comparability. 

• Reducing search costs for disclosed raw ESG data. 
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• Providing a transparent data source for ESG ratings, which are increasingly used to guide 
investment decisions. 

• Incentivising voluntary reporting on pre-defined sustainability criteria for SME, non-EU and/or 
non-listed companies in a single platform. 

As information providers, we see the most significant potential of ESAP in the form of: 

• Streamlining some of the existing financial and non-financial disclosures and reducing the 
burden to financial institutions. 

• Reducing reporting and verification costs of financial market participants in compliance with the 
taxonomy and disclosure regulations.  

• Facilitate standardised reporting of (ESG) data across Member States, thereby reducing 
obligations across jurisdiction and simplifying reporting processes. 

 
Question 23. As a user, can you give an estimation of your yearly cost for retrieving and using 
companies' public information? 

Such cost is challenging to estimate and varies based on asset managers' internal arrangements and 
contractual agreements with data providers.  

However, we identify the presence of a significant additional cost caused by the time need to search, 
collect, standardise and complete information using numerous existing access points. This extra-cost 
is translated into the fees paid to data providers.  

 
Question 24. As a user, how large share of these costs do you expect to save through the use 
of ESAP? 

☐ 10% 

☐ 20% 

☐ 30% 

☒ 40% 

☐ More than 50% 

☐ Other (please explain) 

Please provide more information on your answer: 

As explained in question 23, expected reduced costs are difficult to estimate and vary between 
asset managers. Nonetheless, most of our members expect a reduction of at least 40%, as long as 
information included in ESAP will be comparable, standardised and audited when necessary.  
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Question 25. Should the user have access for free to all data in the ESAP (based e.g. on an  
open data policy approach)? 

☒ Yes 

☐ No 

☐ Don’t know / no opinion / not relevant 

A significant component of asset managers' ESG data costs involves the mere extraction and 
aggregation of sustainability data from open-access domains, registers and annual reports. We 
believe that this "raw" or aggregated ESG data in the ESAP derived from freely available disclosures 
should remain free. This would encourage open access beyond the industry, ESG integration by 
investors and incentivise reporting by companies who want to demonstrate their ESG progress. 

 
Question 26. Assuming that development and maintenance costs will arise, how do you think 
the ESAP should be funded? (Multiple choice allowed) 

☒ By EU funds 

☐ By national funds 

☐ By users (i.e. usage fees) 

☐ By preparers (i.e. uploading fee) 

☐ Other (please explain) 

Please provide more information on your answer: 

As a public good serving the needs of stakeholders beyond the financial services industry, we 
believe that costs associated with the platforms' development and management should be primarily 
incurred by the central  EU budget. It should be borne in mind that the rationale for the ESAP is to 
bring costs down and remove prohibitive barriers, particularly for smaller companies in accessing 
such information. 

A significant component of asset managers' ESG data costs involves the mere extraction and 
aggregation of sustainability data from open-access domains, registers and annual reports. We are 
convinced that this "raw" or aggregated ESG data in the ESAP derived from freely available 
disclosures should remain free. Moreover, this would encourage open access beyond the industry, 
ESG integration by investors and incentivise reporting by companies who want to demonstrate their 
ESG progress. 

Nonetheless, it would not be unreasonable to levy a small fee on those that report under and use the 
ESAP in the same way as central company registers. However, the status of the user should be 
defined to differentiate between end users and data providers. We would suggest that data providers 
are subject to financial fees, while end-users should have access to the database for free. For 
instance, the user's financial participation could be determined by the volume and frequency of 
exported data.  
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Question 27. What would be the main benefits for entities with no access to capital markets to 
disclose this information publicly in ESAP? (Multiple choice allowed) 

☒ Get more visibility and attract a broader range of investors 

☒ Get more transparency on ESG data (easily retrievable) 

☒ Other 

☐ Don’t know / no opinion / not relevant 

Please specify what else would be the main benefits for entities with no access to capital 
markets to disclose this information publicly in ESAP: 

The ESAP would become a visible instrument of the Capital Markets Union, providing all ESG and 
financial transparency information in one place.  

 
*** 
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About EFAMA  
 
EFAMA, the voice of the European investment management industry, represents 
28 Member Associations, 57 Corporate Members and 23 Associate Members. At 
end Q4 2020, total net assets of European investment funds reached EUR 18.8 
trillion. These assets were managed by more than 34,350 UCITS (Undertakings 
for Collective Investments in Transferable Securities) and almost 29,650 AIFs 
(Alternative Investment Funds). At the end of Q2 2020, assets managed by 
European asset managers as investment funds and discretionary mandates 
amounted to an estimated EUR 24.9 trillion. 
 
More information is available at www.efama.org. 
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Regulatory Policy Advisor 
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ESBG welcomes the opportunity to comment on this proposal to establish a European Single Access 
Point (ESAP).  We remain at your disposal for any further information you may need.  
 
This tool was already listed as one of the sixteen actions to carry out in the framework of Capital 
Markets Union. The ESAP has been designed as a very ambitious tool with the aim of collecting 
financial and non-financial information. 
 
ESBG members would like to highlight the need of taxonomies regarding non-financial information. 
 
Companies already make an important effort to comply with all reporting’s required at international 
and national level. The ESAP should not imply new cost for companies neither financially nor in 
terms of staff dedicated to carrying out these tasks. Therefore, we encourage the Commission to base 
the design of this new tool on information that companies are already required to publish based on 
other rules.  
 
Although the Commission mentions in the consultation document that ESAP is a voluntary tool. We 
believe it is very important to emphasize this feature and in a first stage it should be configured as a 
voluntary tool.   
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CONSULTATION QUESTIONS 

 

1) General questions  

 

In this first section of the consultation, the Commission seeks to get stakeholders’ views on some ge-
neral questions regarding the features of the European single access point (ESAP). The Commission 
seeks views on which information stakeholders generally search for, where they search for it, in 
which format(s) and the barriers stakeholders might encounter. This will also help the Commission to 
prioritise which aspects should be considered immediately when developing ESAP, and which could 
be implemented at a later stage.  

 

1. Please rate the following characteristics of ESAP based on how relevant they are according to 
you (please rate each item from 1 to 5: “1”: fully disagree, “2”: somewhat disagree, “3”: neu-
tral, “4”: somewhat agree, ”5”: fully agree and “no opinion”):  

 

 1 2 3 4 5 No Opinion 
The information quality (accuracy and com-
pleteness) is most important  

 

    X  

2) The widest possible scope of the infor-
mation is most important  

  X    

3) The timeliness of the information is 
most important  

   x 
 

 

4) The source of the information is a key 
element to know  

   x 
 

 

5) The immutability of the information is a 
key element  

  
 

x   

6) ESAP should include information made 
public on a voluntary basis by non-listed com-
panies of any size, including SMEs  

    X  

7) ESAP should include information made 
public on a voluntary basis by financial market 
actors  

  
 

x   

8) Other aspects, if so which ones:       
 

Please explain your position in the text box below providing your arguments, and where appro-
priate, concrete examples and data to support your answers: 
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2. Which channels do you use when searching for, retrieving or using companies’ public infor-
mation? (Multiple choice allowed)  

 

X Company’s website 
X Data aggregation service providers 
X Stock Exchanges 
X  Public repositories or databases (OAMs, NCAs, ESAs) 
 Other (Please provide detailed information) 

 
3. Would you say that the cost for retrieving and using companies’ public information is? 

 Immaterial 
 Average 

X High 
 
Please provide more information: 

 

 
4. In which electronic format is companies’ public information provided by these channels? 

 XBRL 
X PDF 
 XML 

X  HTML 
 CSV, TXT 
 Excel 
 Formats enabling natural language processing 
 Other (Please provide detailed information) 

 

5. Do you encounter barriers or difficulties when accessing the information? 
X Yes 
 No 

 

6. Do you encounter barriers or difficulties when using the information? 
X Yes 
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 No 
 

7. Should ESAP include information from the hereunder provided list of EU legislations in the finan-
cial area? And if so, please specify whether the ESAP should embed this information immedia-
tely (as soon as the ESAP starts) or at a later stage (phasing in) (please choose one of the two 
options for each EU legislation that you agree to include in ESAP). 

 Fully 
disa-
gree 

So-
mewhat 
disagree 

Neu-
tral 

So-
mewhat 
agree 

Fully 
agree 

Imme-
diately 

At a 
later 
stage 

The Transparency Directive 
(2004/109/EC) (e.g. an-
nual/half yearly financial re-
ports, acquisition or disposal 
of major holdings) 

    X X  

The Accounting Directive 
(2013/34/EU) (e.g. financial 
statements, management re-
port, audit report) 

    X X  

The Audit Directive 
(2014/56/EU) and Audit Re-
gulation (537/2014/EU) (e.g. 
auditor transparency reports) 

    X X  

The Non-Financial Reporting 
Directive (NFRD) 
(2014/95/EU) (e.g. non-finan-
cial statement) 

    X X  

The Prospectus Regulation 
(2017/1129/EU) (e.g. Pros-
pectus, Universal Registra-
tion Document, SME Growth 
Markets-information) 

       

The Shareholders Rights Di-
rective (2007/36/EC) and 
(2017/828/EU) (e.g. Remune-
ration Report) 

       

The Market Abuse Regula-
tion (596/2014/EU) and Mar-
ket Abuse Directive 
(2014/57/EU) (e.g. inside in-
formation) 

       

The Resolution and Recovery 
of Credit institutions and In-
vestment firms Directive 
(BRRD) (2014/59/EU) (e.g. in-
formation on the group fi-
nancial support agreement) 

       

The Covered Bonds Directive 
(2019/2162) (e.g. informa-
tion on the cover pool) 
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The Capital Requirements Di-
rective (CRD) (2013/36/EU) 
and Capital Requirements 
Regula-
tion(CRR)(575/2013/EU)       
(e.g. prudential information, 
stress test results) 

       

The Credit Ratings Regulation 
(1060/2009/EU) (e.g. trans-
parency report) 

       

The Central Securities Depo-
sitories Regulation 
(909/2014/EU) (e.g. gover-
nance arrangements) 

       

The Key Information Docu-
ments for Packaged Retail 
and Insurance-based Invest-
ment Products (PRIIPs) Regu-
lation (1286/2014/EU) (e.g. 
key information document) 

       

The Regulation on European 
Long-term Investment Funds 
(ELTIF) (2015/760/EU) (e.g. 
fund-related information) 

       

The European Market Infras-
tructure Regulation (EMIR) 
(648/2012/EU) (e.g. prices 
and fees of services provi-
ded, risk management mo-
del) 

       

The Financial Conglomerates 
Directive(FI-
COD)(2011/89/EU)         (e.g. 
corporate structure of the 
conglomerate) 

       

The Directive of Prudential 
Supervision of Investment 
Firms (IFD) (2019/2034/EU) 
and the Regulation of Pru-
dential Requirements of In-
vestment Firms (IFR) 
10 (2019/2033/EU) (e.g. 
aggregated information on 
high-earners, remuneration 
arrangements) 

       

The Directive on the Activi-
ties and Supervision of Insti-
tutions for Occupational Reti-
rement 

       



Doc 119/2021  TSI 
Vers. 1.1 
 
 

7 
 

Provi-
sion(IORP)(2016/2341/EU)        
(e.g. remuneration policy) 
The Pan-European Personal 
Pension Products Regulation 
(PEPP) (2019/1238/EU) (e.g. 
key information document) 

       

The Regulation on Wholesale 
Energy Market Integrity and 
Transparency (REMIT) 
(1348/2014/EU) (e.g. inside 
information) 

       

The Securities Financing 
Transactions Regulation 
(SFTR) (2015/2365/EU) (e.g. 
aggregate positions) 

       

The Solvency II Directive 
(2009/138/EC) (e.g. solvency 
and financial condition re-
port) 

       

The Short Selling Regulation 
(236/2012/EU) (e.g. net short 
position) 

       

The Take-Over Bid Directive 
(2004/25/EC) (e.g. Informa-
tion in the management re-
port on companies’ capital 
and shareholders, voting 
rights, governance...) 

       

The Directive of Markets in 
Financial Instruments (MIFID) 
(2014/65/EU) and Regulation 
of Markets in Financial Ins-
truments (MIFIR) 
(600/2014/EU) (e.g. volume 
and price of certain transac-
tions) 

       

The Regulation on European 
Venture Capital Funds (Eu-
VECA) (345/2013/EU) (e.g. 
fund-related information) 

       

The Regulation on European 
social entrepreneurship 
funds (EuSEF) (346/2013/EU) 
(e.g. fund-related informa-
tion) 

       

The Regulation on Money 
Market Funds 
(2017/1131/EU) (e.g. pros-
pectus) 
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The Directive on the coordi-
nation of laws, regulations 
and administrative provisions 
relating to undertakings for 
collective investment in 
transferable securities 
(UCITS) (2009/65/EC) (e.g. 
key investor information) 

       

The Directive on Alternative 
Investment Fund Managers 
(AIFM) (2011/61/EU) (e.g. in-
vestment strategy and objec-
tives of the fund) 

       

The Regulation on EU Cli-
mate Transition Benchmarks, 
EU Paris-aligned Benchmarks 
and sustainability-related dis-
closures for benchmarks (EU 
2019/2089) (e.g. information 
on measurable carbon emis-
sion reduction) 

       

Information on sustainability 
risks and impacts disclosed 
pursuant to the Regulation 
(EU) 2019/2088 on sustaina-
bility-related disclosure and 
The Taxonomy Regulation 
(2020/852/EU) (e.g. sustaina-
bility risks integration poli-
cies) 

    X  x 

The EU Emissions Trading 
System (EU ETS) 

       

 

Other aspects, if so which ones: 

 

 

Please explain your position in the text box below providing your arguments, and where appropriate, 
concrete examples and data to support your answers: 
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The usability and accessibility 

Investors and users find publicly disclosed financial and sustainability-related information difficult to 
compare and analyse. This is mainly due to the lack of structured data, of common frameworks and/or 
interoperable formats for such disclosures, the use of different identifiers for the same entity and the 
lack of harmonised implementation of reporting obligations at national level. This section of the ques-
tionnaire seeks stakeholders’ views on format(s) in which the information in ESAP should be made avai-
lable, in order to make it more usable digitally, and how stakeholders would prefer to have access to 
and retrieve this information from ESAP. 

8. In order to improve the digital use and searchability of the information, for which of the hereun-
der information would you support the use of structured data formats, such as ESEF (XHTML 
and iXBRL), XML, etc., allowing for machine readability? (Multiple choice allowed) 
 

 Listed companies’ half yearly financial reports 
 Financial statements 
 Management report 
  Payments to governments 
 Audit report 
 Total number of voting rights and capital 
 Acquisition or disposal of issuer’s own shares 
 Home Member State 
 Acquisition or disposal of major holdings 
 Inside information 
 Prospectuses 
 Net short position details 
 Fund-related information 
 Key Information Document 
 Public disclosure resulting from prudential requirements 
 Remuneration policies 
 Corporate structure of the conglomerate 
 Governance arrangements 
 Covered bonds - related information 
 Solvency and financial condition report 
 Sustainability - related information 
 Other (Please provide detailed information) 

 
9. Which of the following machine-readable formats would you find suitable? Please rate the follo-

wing information based on how suitable they are according to you (please rate each item from 1 
to 5: “5” being the highest rate and “1” the lowest): 



Doc 119/2021  TSI 
Vers. 1.1 
 
 

10 
 

 1 2 3 4 5 No Opinion 
ESEF ( XHTML files + inline XBRL tagging 
requirements) 

 

    X  

9) XML files     X  
10) CSV files     X  
11) Excel     X  
12) Formats enabling natural language pro-
cessing 

    X  

13) Other, if so which ones:       
 

Please explain your position in the text box below providing your arguments, and where appropriate, 
concrete examples and evidence to support your answers: 

No preferred format but it should allow proper usability and accessibility. 

 

10. How should the information be accessible in ESAP? (Multiple choice allowed) 
X Through Application Programming Interfaces (APIs)  

Bulk download  
Web portals 

 Other, Please indicate 
 

11. To what extent should the language barrier be tackled? For the following features of the ESAP 
(web portal, metadata, taxonomy/labels, and content/data), which of the following language 
arrangements would you favour? 
 
Portals / search tools: 

x in a language that is customary in the sphere of international finance  
in multiple or all EU languages 

Metadata (where variable text): 
 in original language 
x in a language that is customary in the sphere of international finance  

in multiple or all EU languages 
Taxonomy / labels (if any): 

 in original language 
x in a language that is customary in the sphere of international finance  

in multiple or all EU languages 
Content / data: 

 in original language 
x in a language that is customary in the sphere of international finance  

in multiple or all EU languages 
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Infrastructure and data governance (collection of data + validation of data) 
 
The Commission seeks stakeholders’ views on the preferred technical solution(s) to establish the archi-
tecture of ESAP, and how to ensure the quality and integrity of the information within ESAP. A body in 
charge of ESAP, which should be non-for-profit, would be responsible for coordinating IT systems, main-
tenance and budgetary aspects. 
 

12. Should specific categories of stakeholders be involved in the governance of ESAP? (Multiple 
choice allowed) 

X EU authority (ESMA, European Commission etc.) or a consortium of EU autho-
rities. If, so which ones 

 National Competent Authorities (Please specify) 
 Investors 
 Reporting companies 
 Other, Please indicate 

 

13. Considering the point in time at which a company makes public some information that is legally 
required, what would be the ideal timing for the information to be available on the ESAP? 

As soon as posible afterwards. 

 

14. Should the integrity of the information and the credibility of the source of data used be ensured, 
when it is made accessible in ESAP? 

 By electronic seals or electronic signatures embedded at source 
x By the ESAP platform 
 By other means / trust services 

 

15. Should the information in ESAP be subject to quality checks? 
 Yes 
x No 
 Other 

 
16. Should a quality check be needed, what would need to be checked? (Multiple choice allowed) 

 Compliance with IT formats 
 Certain key tests (matching figures, units, ...) 
 Use of a correct taxonomy 
 Completeness 
 Availability of metadata 
 Other, please specify 
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Targeted questions regarding entities with no access to capital markets (non-listed entities), including 
SMEs 
 
The lack of an integrated data management at the EU level is detrimental to entities with no access to 
capital markets notably to SMEs that struggle to find investors beyond national borders. Companies of all 
sizes – and in particular SMEs – need solid market-based funding sources. This was already the case be-
fore COVID-19, but will be even more important for the recovery if bank lending might not be sufficient. 
Therefore, this section of the consultation sets out questions on how ESAP specifically can help ensure 
that SMEs receive the funding they need. 
 
SMEs, often do not have the technical expertise nor resources necessary to prepare reports in accordance 
with state-of-the-art, sophisticated standards. At the same time, many SMEs are under increasing pres-
sure to provide financial information as well as certain sustainability related information in order to ac-
cess market-based funding and for their usual conduct of business. In this respect, entities which cannot 
provide this information may experience a negative impact on their commercial and/or investment op-
portunities. 
 

17. Should it be possible for companies other than those with securities listed on EU regulated mar-
kets to disclose information on ESAP on a voluntary basis? 

X Yes 
 No 

    

17.1.  If you replied yes to question 17, please specify, which type of entities should be allowed 
to disclose data on a voluntary basis in the ESAP? (Multiple choice allowed) 

X Companies with securities listed on a SME growth-market 
X Companies with securities listed on other non-regulated markets 
X Pre-IPO companies not yet listed on an exchange 
X Any unlisted companies 

 Other entities, please specify 
 

18. What type of information should be disclosed on a voluntary basis in the ESAP? (Multiple choice 
allowed) 

X A set of predefined key financial information, allowing to compare data 
X Any financial information that the issuer would be willing to render public via ESAP 
X A set of predefined key sustainable related information, allowing to compare the data 
X Any sustainability related information that the issuer would be willing to render public via 

ESAP 
 Other (give a few examples) 

 
19. As regards frequency of the submission of the voluntary information to ESAP, when should it 

occur? 
X Following predefined periodic submission dates (if, so please specify frequency) 
 On an ongoing basis as soon as available 

 

20. In which language should entities with no access to capital markets be able to encode the volun-
tary information, please choose one or more preferred language from the list below: 
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 National language 
x A language that is customary in the sphere of international finance  

Any language 
 Other (please explain) 

 

21. Should filings done on a voluntary basis by SMEs and non-listed companies follow all the rules of 
the ESAP as regards for instance identification, data structuring and formats, quality checks, 
etc.? 
Please explain your position in the text box below: 

Yes, although with certain simplifications according to the principle of proportionality. 

 

Costs and benefits 

The Commission anticipates that ESAP will lead to multiple benefits. It can, however, also, imply addi-
tional costs for i) preparers, in terms of compliance requirements on machine-readability, standards, as 
well as training of staff, etc., ii) users, in terms of search, collection and processing of the information 
they need, iii) the development of the ESAP architecture. In some areas ESAP should also lead to cost 
savings, notably related to fil. 

22. Do you expect that costs of introducing ESAP be proportionate to its overall benefits? 
 Not at all 
 To some extent 
X To a reasonable extent 
 To a very great extent 
 No opinion 

 

23. As a user, can you give an estimation of your yearly cost for retrieving and using companies’ 
public information? 

 

 
24. As a user, how large share of these costs do you expect to save through the use of ESAP? 

 
 10% 
 20% 
 30% 
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 40% 
 More than 50% 
 Other, please explain 

 

25. Should the user have access for free to all data in the ESAP (based e.g. on an open data policy 
approach)? 

X Yes 
 No 

 

26. Assuming that development and maintenance costs will arise, how do you think the ESAP should 
be funded? (Multiple choice allowed) 

X By EU funds  
By national funds 

 By users (i.e. usage fees) 
 By preparers (i.e. uploading fee) 
 Other, please explain 

 

27. What would be the main benefits for entities with no access to capital markets to disclose this 
information publicly in ESAP? (Multiple choice allowed) 
 

X Get more visibility and attract a broader range of investors 
X Get more transparency on ESG data (easily retrievable) 
x Other, please explain: increased attractivity of their local fi-

nancial market; in particu-lar of those with less developed 
capital markets. 
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About ESBG (European Savings and Retail Banking Group) 
 
ESBG represents the locally focused European banking sector, helping savings and retail banks in 21 
European countries strengthen their unique approach that focuses on providing service to local com-
munities and boosting SMEs. An advocate for a proportionate approach to banking rules, ESBG 
unites at EU level some 900 banks, which together employ more than 650,000 people driven to inno-
vate at roughly 50,000 outlets. ESBG members have total assets of €5.3 trillion, provide €1 trillion in 
corporate loans (including to SMEs), and serve 150 million Europeans seeking retail banking services. 
ESBG members are committed to further unleash the promise of sustainable, responsible 21st centu-
ry banking. Our transparency ID is 8765978796-80. 
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ESMA REGULAR USE 

 

General questions  

1. Please rate the following characteristics of ESAP based on how relevant they are 

according to you (please rate each item from 1 to 5: “1”: fully disagree, “2”: somewhat 

disagree, “3”: neutral, “4”: somewhat agree, ”5”: fully agree and “no opinion”):  

 1 2 3 4 5 
No 

opinion 

The information quality (accuracy 

and completeness) is most 

important 

    x  

The widest possible scope of the 

information is most important 
 x     

The timeliness of the information is 

most important 
    x  

The source of the information is a 

key element to know 
    x  

The immutability of the information 

is a key element 
  x    

ESAP should include information 

made public on a voluntary basis 

by non-listed companies of any 

size, including SMEs 

  x    

ESAP should include information 

made public on a voluntary basis 

by financial market actors 

  x    

Other aspects, if so which ones:       

 

Please explain your position in the text box below providing your arguments, and where 

appropriate, concrete examples and data to support your answers: 
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ESMA believes that the most relevant features of the information which will be included in the 

ESAP are data quality (accuracy and completeness), reliability and timeliness.  

In ESMA’s view it is in fact key that users can rely on the highest possible data quality, that 

information is reliable in terms of content and in terms of its source (i.e. that the source of the 

information is known and that the platform ensures that information is securely stored and 

cannot be corrupted) and that information is made available as soon as possible, especially 

with regards to price-sensitive information. 

In ESMA’s view, the Commission should adopt a phased approach, starting with a targeted 

scope but ensuring future scalability. ESMA highlights that a phased approach was also 

recommended by the High Level Forum on the CMU and would allow satisfying and securing 

first the most urgent needs. 

Against the background of the EFTG pilot project, ESMA understands the term “immutable” to 

mean that the information stored in the ESAP might not be deleted once uploaded in the 

blockchain. ESMA encourages the Commission to consider the interaction between such 

feature and the rights of the data subject, in particular the right to rectification and the right to 

deletion in accordance with Article 16 and 17 of GDPR. Furthermore, information submitted in 

the company registers might be legally required to be deleted (e.g. after 10 years, in case of 

errors, etc). Whilst ESMA does not have a view with regards to the technological solution which 

may be used to implement the ESAP, and remains available to explore the potential of 

blockchain for the purpose of the ESAP, ESMA recommends that such questions are carefully 

considered by the European Commission. 

For more details about ESMA’s position on the voluntary disclosures by non-listed companies, 

please refer to the narrative response to question 21. 

 

2. Which channels do you use when searching for, retrieving or using companies’ public 

information? (Multiple choice allowed)   

⊠  Company’s website  

⊠  Data aggregation service providers  

⊠  Stock Exchanges  

⊠  Public repositories or databases (OAMs, NCAs, ESAs)  

☐ Other    
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3. Would you say that the cost for retrieving and using companies’ public information is?  

 ☐ Immaterial   

☐ Average   

☐ High    

 It varies from high (data aggregation services providers) to immaterial (OAMs and companies’ 

websites) 

4. In which electronic format is companies’ public information provided by these 

channels?   

☐ XBRL   

⊠  PDF  

⊠  XML  

☐ HTML  

☐ CSV, TXT   

☐ Excel   

☐ Formats enabling natural language processing   

☐ Other    

 

5. Do you encounter barriers or difficulties when accessing the information?   

⊠  YES    

☐ NO   

  

6. Do you encounter barriers or difficulties when using the information?   
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⊠ YES    

☐ NO  



 

 

 

5 

 

ESMA REGULAR USE 

The scope of ESAP 

 

7. Should ESAP include information from the hereunder provided list of EU legislations in the financial area? And if so, please specify whether 

the ESAP should embed this information immediately (as soon as the ESAP starts) or at a later stage (phasing in) (please choose one of 

the two options for each EU legislation that you agree to include in ESAP). 

 

 Fully disagree 
Somewhat 

disagree 
Neutral Fully agree Immediately 

At a later 

stage 

The Transparency Directive (2004/109/EC) (e.g. 

annual/half yearly financial reports, acquisition or 

disposal of major holdings) 

   x x  

The Accounting Directive (2013/34/EU) (e.g. financial 

statements, management report, audit report) 
   x1 x  

The Audit Directive (2014/56/EU) and Audit 

Regulation (537/2014/EU) (e.g. auditor transparency 

reports) 

     x 

 

1 In so far as public disclosures required by this Directive concern companies with securities admitted to trading on a regulated market 
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 Fully disagree 
Somewhat 

disagree 
Neutral Fully agree Immediately 

At a later 

stage 

The Non-Financial Reporting Directive (NFRD) 

(2014/95/EU) (e.g. non-financial statement) 
   x2 x  

The Prospectus Regulation (2017/1129/EU) (e.g. 

Prospectus, Universal Registration Document, SME 

Growth Markets-information) 

   x x  

The Shareholders Rights Directive (2007/36/EC) and 

(2017/828/EU) (e.g. Remuneration Report) 
   x x  

The Market Abuse Regulation (596/2014/EU) and 

Market Abuse Directive (2014/57/EU) (e.g. inside 

information 

   x x  

The Resolution and Recovery of Credit institutions 

and Investment firms Directive (BRRD) (2014/59/EU) 

(e.g. information on the group financial support 

agreement) 

     x 

The Covered Bonds Directive (2019/2162) (e.g. 

information on the cover pool) 
     x 

 

2 In so far as public disclosures required by this Directive concern companies with securities admitted to trading on a regulated market 
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 Fully disagree 
Somewhat 

disagree 
Neutral Fully agree Immediately 

At a later 

stage 

The Capital Requirements Directive (CRD) 

(2013/36/EU) and Capital Requirements Regulation 

(CRR) (575/2013/EU) (e.g. prudential information, 

stress test results) 

     x 

The Credit Ratings Regulation (1060/2009/EU) (e.g. 

transparency report) 
     x 

The Central Securities Depositories Regulation 

(909/2014/EU) (e.g. governance arrangements) 
     x 

The Key Information Documents for Packaged Retail 

and Insurance-based Investment Products (PRIIPs) 

Regulation (1286/2014/EU) (e.g. key information 

document) 

     x 

The Regulation on European Long-term Investment 

Funds (ELTIF) (2015/760/EU) (e.g. fund-related 

information) 

     x 

The European Market Infrastructure Regulation 

(EMIR) (648/2012/EU) (e.g. prices and fees of 

services provided, risk management model) 

     x 
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 Fully disagree 
Somewhat 

disagree 
Neutral Fully agree Immediately 

At a later 

stage 

The Financial Conglomerates Directive (FICOD) 

(2011/89/EU) (e.g. corporate structure of the 

conglomerate) 

     x 

The Directive of Prudential Supervision of Investment 

Firms (IFD) (2019/2034/EU) and the Regulation of 

Prudential Requirements of Investment Firms (IFR) 

(2019/2033/EU) (e.g. aggregated information on high-

earners, remuneration arrangements) 

     x 

The Directive on the Activities and Supervision of 

Institutions for Occupational Retirement Provision 

(IORP) (2016/2341/EU) (e.g. remuneration policy) 

     

x 

The Pan-European Personal Pension Products 

Regulation (PEPP) (2019/1238/EU) (e.g. key 

information document) 

     

x 

The Regulation on Wholesale Energy Market Integrity 

and Transparency (REMIT) (1348/2014/EU) (e.g. 

inside information) 

     

x 



    

ESMA REGULAR USE 

 

9 

 Fully disagree 
Somewhat 

disagree 
Neutral Fully agree Immediately 

At a later 

stage 

The Securities Financing Transactions Regulation 

(SFTR) (2015/2365/EU) (e.g. aggregate positions) 
     

x 

The Solvency II Directive (2009/138/EC) (e.g. 

solvency and financial condition report) 
     

x 

The Short Selling Regulation (236/2012/EU) (e.g. net 

short position) 
     x 

The Take-Over Bid Directive (2004/25/EC) (e.g. 

Information in the management report on companies’ 

capital and shareholders, voting rights, governance...) 

   x x  

The Directive of Markets in Financial Instruments 

(MIFID) (2014/65/EU) and Regulation of Markets in 

Financial Instruments (MIFIR) (600/2014/EU) (e.g. 

volume and price of certain transactions) 

     x 

The Regulation on European Venture Capital Funds 

(EuVECA) (345/2013/EU) (e.g. fund-related 

information) 

     x 
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 Fully disagree 
Somewhat 

disagree 
Neutral Fully agree Immediately 

At a later 

stage 

The Regulation on European social entrepreneurship 

funds (EuSEF) (346/2013/EU) (e.g. fund-related 

information) 

     x 

The Regulation on Money Market Funds 

(2017/1131/EU) (e.g. prospectus) 
     x 

The Directive on the coordination of laws, regulations 

and administrative provisions relating to undertakings 

for collective investment in transferable securities 

(UCITS) (2009/65/EC) (e.g. key investor information) 

     x 

The Directive on Alternative Investment Fund 

Managers (AIFM) (2011/61/EU) (e.g. investment 

strategy and objectives of the fund) 

     x 

The Regulation on EU Climate Transition 

Benchmarks, EU Paris-aligned Benchmarks and 

sustainability-related disclosures for benchmarks (EU 

2019/2089) (e.g. information on measurable carbon 

emission reduction) 

     x 

Information on sustainability risks and impacts 

disclosed pursuant to the Regulation (EU) 2019/2088 

     x 
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 Fully disagree 
Somewhat 

disagree 
Neutral Fully agree Immediately 

At a later 

stage 

on sustainability-related disclosure and The 

Taxonomy Regulation (2020/852/EU) (e.g. 

sustainability risks integration policies) 

The EU Emissions Trading System (EU ETS)      x 

Other aspects, if so which ones:       

 

Please explain your position in the text box below providing your arguments, and where appropriate, concrete examples and data to support your 

answers: 

ESMA deems that three considerations should drive the prioritisation of the documents to be included in each phase of the development of the 

ESAP.  

First, public companies are central to the CMU project and to the new CMU action plan, whose ambition is “to further facilitate the use of market 

funding and to help companies make use of all available funding sources”3. Therefore, priority should be given to financial and non-financial 

documents prepared by public companies with the aim to make them more visible to cross-border investors, better integrate national capital 

markets and therefore facilitate access to market funding. In ESMA’s view, this is one of the key sets of data that is missing among the data that 

is collected and published at European level as of today. This position is also supported by the conclusions of the High Level Forum on the CMU. 

 

3 COMMUNICATION FROM THE COMMISSION TO THE EUROPEAN PARLIAMENT, THE COUNCIL, THE EUROPEAN ECONOMIC AND SOCIAL COMMITTEE AND THE COMMITTEE OF THE 
REGIONS A Capital Markets Union for people and businesses-new action plan COM/2020/590 final 
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Secondly, the full benefit of a single depository can be reaped only if information included therein is comparable in terms of content and rendered 

in a structured / machine readable format. In ESMA’s view, these are the necessary conditions for information to be easily consumable by cross-

border investors, who need to be able to access information in any of the EU languages, and automatically extract large amounts of data in a 

seamless way, based on precise definitions of terms and concepts. 

Thirdly, the inclusion of a set of documents in the ESAP should be accompanied by the development of checks and the establishment of a clear 

data governance (i.e. clarity about who owns the data and who enforces data quality). In ESMA’s view this is essential to ensure data quality, and 

therefore usability of the data and the protection of investors. ESMA also wishes to highlight, however, that developing data quality checks implies 

the need for large-scale IT systems to run such checks and therefore creates operational complexities which should not be underestimated. This 

is the case especially if data quality checks are performed at the time of submission of information by the preparer – which in ESMA’s view is the 

sole way for enforcers to ensure proper data quality. ESMA highlights that overstretching operational capacities at the beginning risks jeopardising 

the success of the whole initiative.  

In light of these considerations, ESMA thinks that it is most urgent that the ESAP provides central access to financial and non- financial information 

related to the Transparency Directive, the Accounting Directive and the Non Financial Reporting Directive (in so far as the public disclosures 

required by these directives concern companies admitted to trading on regulated markets), the Shareholders Rights Directive, the Market Abuse 

Regulation, the Takeover Bid Directive and the Prospectus Regulation. ESMA highlights that the High Level Forum on the CMU came to similar 

conclusions with regards to the “first stage” of the ESAP. 

ESMA highlights that some of the documents related to such legal acts are already required to be comparable in terms of content and rendered 

in a structured / machine readable format (for example ESEF annual reports) or accompanied by standardised metadata (for example 

prospectuses) and are therefore already suited for the ESAP.ESMA deems that, following a cost benefit analysis, the scope of documents to be 

structured could be extended in a phased approach by developing further technical standards and taxonomies. The effort necessary to develop 

and implement machine-readability requirements, however, should not be underestimated. 

In ESMA’s view, documents relating to other legal acts should be considered only for later phases of the development of the ESAP. Each step 

should be considered when the previous one is fully operational.  
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The usability and accessibility  

8. In order to improve the digital use and searchability of the information, for which of the 

hereunder information would you support the use of structured data formats, such as 

ESEF (XHTML and iXBRL), XML, etc., allowing for machine readability? (Multiple 

choice allowed)  

⊠ Listed companies’ half yearly financial reports   

⊠ Financial statements   

⊠ Management report   

⊠ Payments to governments  

⊠ Audit report  

⊠Total number of voting rights and capital  

⊠ Acquisition or disposal of issuer’s own shares  

⊠ Home Member State  

⊠ Acquisition or disposal of major holdings  

⊠ Inside information   

⊠ Prospectuses  

⊠ Net short position details  

⊠ Fund-related information  

⊠ Key Information Document   

⊠ Public disclosure resulting from prudential requirements  

⊠ Remuneration policies  
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⊠ Corporate structure of the conglomerate  

⊠ Governance arrangements  

⊠ Covered bonds - related information  

⊠ Solvency and financial condition report  

⊠ Sustainability - related information  

⊠ Other (for example, managers’ transactions required by MAR Article 19) 

 

ESMA fully supports the ambition of the EC to improve the digital use and searchability of the 

information and therefore the use of structured data formats such as ESEF, XML or other 

formats allowing machine readability. In ESMA’s view, information in a structured or machine-

readable format has very significant benefits to users.   

However, ESMA deems that a necessary condition in order to render information in a machine-

readable format is that such information is prepared on the basis of the same or similar 

standards or sets of requirements. Absent such condition, ESMA thinks that rendering 

information which is prepared on the basis of different standards or of different requirements 

into a machine-readable format would be hardly practicable and possibly misleading for users. 

ESMA is aware that preparing information in a machine-readable format implies certain costs 

for preparers. Nevertheless, ESMA thinks that the added value of including in a large database 

information which is not comparable and not structured is very limited both for preparers and 

for end users. Therefore, in order to include information in the ESAP, the information disclosed 

should be machine-readable. This position is also supported by the conclusions of the High 

Level Forum on the CMU. 

 

 

9. Which of the following machine-readable formats would you find suitable? Please rate 

the following information based on how suitable they are according to you (please rate 

each item from 1 to 5: “5” being the highest rate and “1” the lowest) 
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 1 2 3 4 5 
No 

opinion 

ESEF ( XHTML files + inline XBRL 

tagging requirements)  
    x  

XML files     x  

CSV files   x    

Excel x      

Formats enabling natural 

language processing 
 x     

Other:       

  

Please explain your position in the text box below providing your arguments, and where 

appropriate, concrete examples and evidence to support your answers: 

ESMA thinks that the appropriate machine-readable format depends on the content, level of 

harmonisation/standardisation of the underlying report, amount of data to be exchanged etc. 

Nevertheless the multiplication of formats implies cost increase in the implementation side - 

the more harmonised, the easier and better to implement both for preparers, for users and for 

regulators.  

In light of its current work, ESMA notes that the ESEF (xHTML + iXBRL) and XML have been 

deemed to be effective machine-readable formats to prepare and exchange documents within 

ESMA’s remits, given the volumes and complexity of the information exchanged, whereas CSV 

can be used for non-complex information. Other non-standardised or proprietary formats (for 

example, Excel) should be avoided. 

10. How should the information be accessible in ESAP? (Multiple choice allowed)  

⊠ Through Application Programming Interfaces (APIs)   

⊠ Bulk download  

⊠ Web portals  
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☐ Other: 

 

11. To what extent should the language barrier be tackled? For the following features of 

the ESAP (web portal, metadata, taxonomy/labels, and content/data), which of the 

following language arrangements would you favour? 

 

Portals / search tools:  

⊠  in a language that is customary in the sphere of international finance  

☐ in multiple or all EU languages   

  

Metadata (where variable text):   

☐ in original language  

⊠  in a language that is customary in the sphere of international finance  

⊠  in multiple or all EU languages   

  

Taxonomy / labels (if any):  

☐ in original language  

⊠ in a language that is customary in the sphere of international finance  

⊠  in multiple or all EU languages   

  

Content / data:   

☐ in original language  
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☐ in a language that is customary in the sphere of international finance  

☐ in multiple or all EU languages 

Other: to be assessed on the basis of costs to preparers and benefits to users 

Infrastructure and data governance (collection of data + validation of data) 

 

12. Should specific categories of stakeholders be involved in the governance of ESAP? 

(Multiple choice allowed)  

⊠ EU authority (ESMA, European Commission etc.) or a consortium of EU authorities. If, so 

which ones 

☐ National Competent Authorities   

☐ Investors  

☐ Reporting companies  

☐ Other  

ESMA agrees with the view expressed by the Commission that the body in charge of ESAP 

should be non-for-profit and should be responsible for coordinating IT systems, maintenance 

and budgetary aspects. 

ESMA considers to be uniquely placed to set up and manage the ESAP, provided that the 

initial scope is limited to information relating to companies with access to capital markets and 

that adequate ad hoc funds are made available to ESMA to carry out the project. In light of 

ESMA’s own governance, National Competent Authorities would be automatically involved in 

the ESAP governance as well. 

ESMA notes that this is consistent with the conclusions of the High Level Forum on the CMU, 

which “recommends that the Commission duly mandates ESMA to set up the European Single 

Access Point (ESAP)”. 

13. Considering the point in time at which a company makes public some information that 

is legally required, what would be the ideal timing for the information to be available on 

the ESAP?  

ESMA thinks that information submitted by preparers should become immediately available to 

end users. This is especially so for price-sensitive information. In addition, ESMA notes that 
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the relevance of an EU-level access point would be greatly diminished if information became 

available therein only after it becomes available elsewhere (for example, the company’s 

website or the OAM). 

 

14. Should the integrity of the information and the credibility of the source of data used be 

ensured, when it is made accessible in ESAP?  

⊠  By electronic seals or electronic signatures embedded at source  

⊠  By the ESAP platform  

☐ By other means / trust services  

ESMA thinks that it is essential that information prepared in a machine-readable format is 

secured and that it cannot be corrupted whilst stored in a central platform. Depending on the 

type of information and its format, ESMA thinks the source of such information could be 

ensured by encryption mechanisms and electronic signature embedded by the preparer. In 

addition, however, it is essential that users can fully trust that the information included in the 

ESAP is the original one and that it has not been unduly corrupted or modified. 

15. Should the information in ESAP be subject to quality checks?   

⊠ YES   

☐ NO  

☐ Other   

  

16. Should a quality check be needed, what would need to be checked? (Multiple choice 

allowed)  

⊠ Compliance with IT formats   

⊠  Certain key tests (matching figures, units, ...)  

⊠  Use of a correct taxonomy   
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⊠  Completeness  

⊠  Availability of metadata  

⊠  Other: it depends on the type of format  

In ESMA’s view data quality checks and a clear data governance (i.e. clarity about who owns 

the data and who enforces data quality) are essential in order to ensure usability of the data 

and the protection of investors. ESMA thinks that quality checks should ideally be performed 

at the time of submission of information by the preparer – which in ESMA’s view is the sole 

way for enforcers to ensure proper data quality. 

ESMA highlights that the exact type of checks which should be performed depends on the type 

of format used.  

 

Targeted questions regarding entities with no access to capital markets (non-listed 

entities), including SMEs 

17. Should it be possible for companies other than those with securities listed on EU 

regulated markets to disclose information on ESAP on a voluntary basis? 

☐ YES 

☐ NO 

 

17.1 If you replied yes to question 17, please specify, which type of entities should be allowed 

to disclose data on a voluntary basis in the ESAP? (Multiple choice allowed) 

☐ Companies with securities listed on a SME growth-market 

☐ Companies with securities listed on other non-regulated markets 

☐ Pre-IPO companies not yet listed on an exchange 

☐  Any unlisted companies 

☐ Other entities: 
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18. What type of information should be disclosed on a voluntary basis in the ESAP? (Multiple 

choice allowed) 

☐ A set of predefined key financial information, allowing to compare data 

☐ Any financial information that the issuer would be willing to render public via ESAP 

☐  A set of predefined key sustainable related information, allowing to compare the data 

☐ Any sustainability related information that the issuer would be willing to render public via 

ESAP 

☐ Other (give a few examples) 

 

19. As regards frequency of the submission of the voluntary information to ESAP, when should 

it occur? 

☐  Following predefined periodic submission dates (if, so please specify frequency) 

☐  On an ongoing basis as soon as available 

 

20. In which language should entities with no access to capital markets be able to encode the 

voluntary information, please choose one or more preferred language from the list below: 

☐ National language 

☐ A language that is customary in the sphere of international finance 

☐ Any language 

☐  Other (please explain) 

 

21. Should filings done on a voluntary basis by SMEs and non-listed companies follow all the 

rules of the ESAP as regards for instance identification, data structuring and formats, quality 

checks, etc.? 

☐  Yes 
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☐ No 

 

Please explain your position in the text box below: [textbox] 

 

Whilst ESMA does not provide detailed input to the consultation questions 17 to 21 as these 

fall outside ESMA’s remit, we encourage the EC to consider the following issues with regards 

to the possibility for companies to file information on a voluntary basis.  

Whilst ESMA agrees with the EC that the lack of integrated data management at EU level may 

be detrimental to entities with no access to capital markets and that therefore it might be 

beneficial for such companies to disclose information in the ESAP,  ESMA highlights that when 

information can be provided on a voluntary basis, the risks exists that only “positive” 

information will be disclosed, thus resulting in bias. Moreover, lack of assurance by auditors 

and of enforcement powers by regulators is likely to impact data quality and therefore put 

investors’ protection at risk. 

Furthermore, as mentioned in earlier sections, ESMA thinks that the added value of including 

in a large database information which is not comparable, not structured or not of high data 

quality is very limited both for preparers and for end users. Therefore in order to include 

information in the ESAP, the information disclosed by companies with no access to capital 

markets should be prepared on the basis of comparable standards or requirements and be 

machine-readable or at least accompanied by standardised metadata.  
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EuropeanIssuers’ views on the Targeted consultation on the establishment of a European 

single access point (ESAP) for financial and non-financial information publicly disclosed by 

companies 

 

In the context of the European Commission’s public consultation on the establishment of a European 

Single Access Point (ESAP), EuropeanIssuers welcomes the opportunity to respond and elaborate 

further on the various points touched upon through the questionnaire.  

The present consultation rests on the new CMU Action Plan of September 2020 - namely on Action 1, 

according to which the EU Commission intends to set up a European single access point (ESAP) to 

provide, EU-wide access to all relevant information (including financial and sustainability-related 

information) disclosed to the public by companies, including financial companies - and aims at 

collecting general and technical views on the way to establish the European Single Access Point. 

Before articulating our visions and position vis-à-vis the ESAP, EuropeanIssuers would like to reiterate 

that the introduction of the Single Access Point is not the first priority out of the different actions 

proposed, which should focus instead on initiatives to help European companies recapitalise in light 

of the Covid-19 Crisis.  

More generally, EuropeanIssuers agrees that a European Single Access Point could be beneficial to 

provide better access to financial information to investors on a cross-border basis. However, we 

strongly believe that the scope and goal of the ESAP should be clearly defined within this perspective.  

The European Single Access Point should be conceived and used to collect data already stored with 

national OAMs, therefore allowing investors to save time and money and showcase public companies’ 

efforts in terms transparency and should avoid creating additional reporting burden for companies. 

To this end, the following conditions must be accepted: 

• The ESAP should be conceived as a platform for the interconnection of national OAMs, like 

the interconnection of national business registers, so that companies should file information 

only once in the competent national OAM and the information should be automatically 

available to all investors through to this interconnection. 

• Since the requirement for listed companies is to make regulated information available to the 

national OAM, they cannot be held liable for any problem in the transmission of information 

between the national OAM and the ESAP. In this regard, the integrity of the information and 

credibility of the source of data filed with the ESAP should be ensured by the OAMs. 

• The introduction of the ESAP must be limited to requirements that already now are to be filed 

with the national OAM. Currently, filing requirements exist mainly with respect to certain 
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obligations under the Transparency Directive and the MAR. Therefore, there is no room for 

voluntary filing, as suggested in the questionnaire. 

• It must be avoided that additional pieces of regulation will come in the scope of the ESAP or 

even worse additional information or filing requirements will be created. As rightly pointed 

out by the Council position on the new CMU Action Plan, the European Single Access Point 

should avoid creating disproportionate or additional reporting burden for companies. Instead, 

the current consultation seems envisaging a different and pervasive system, not specifically 

directed to the needs of investors and potentially creating additional burdens and costs on 

issuers.  

• Only the filing of companies listed on regulated markets should be covered by the ESAP 

platform. 

• The European Single Access Point must not be used to introduce new reporting formats which 

for example could happen with argument of necessity of technical harmonisation.  

• Non-financial information should not be concerned – at least for the time being - unless 

already filed in the OAM according to national legislation (i.e., when NFI is part of the 

management report). Legislation on NFI is currently evolving and initiatives towards a more 

harmonised non-financial reporting framework - to stop the proliferation of various initiatives 

are in course; thus, the ESAP initiative regarding NFI should follow in due course when the 

general legal framework is established. 

 

*** 

 

EuropeanIssuers is a pan-European organisation representing the interests of publicly quoted 

companies across Europe to the EU Institutions. Our members include both national associations and 

companies from all sectors in 15 European countries, covering markets worth €7.6 trillion market 

capitalisation with approximately 8,000 companies. 

We aim to ensure that EU policy creates an environment in which companies can raise capital through 

the public markets and can deliver growth over the longer-term. We seek capital markets that serve 

the interests of their end users, including issuers. For more information, please visit 

www.europeanissuers.eu 
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– Consultation response –  

The European Single Access Point (ESAP) for financial and non-
financial information publicly disclosed by companies 

 

Brussels, 12 March 2021 | Europex welcomes the opportunity to contribute to the present 
consultation and expresses its general support for the Commission’s good intention to 
facilitate the access and comparability of publicly disclosed financial and non-financial 
company information in the EU through the introduction of a harmonised European Single 
Data Access Point (ESAP). 

As for the scope of the initiative, however, we believe that further reflection and analysis are 
needed in order to design a useful and manageable tool that can add true value for 
stakeholders and investors of all sizes. At a very minimum, this requires that the scope and 
the objective need to match and the that the estimated benefits of the initiative are to 
outweigh its anticipated implementation and maintenance costs.  

In the following, we highlight two major points for further consideration:   

I. The proposed scope of the ESAP is too broad and needs to be further refined  

In our understanding, the Commission’s objective is to improve the accessibility and 
comparability of publicly disclosed financial and non-financial company information with the 
aim to facilitate investment decisions by notably small and medium-sized investors. We 
believe that the scope of legislative acts currently under consultation (33 EU legislative acts 
spanning across the financial services, environmental and energy sectors) is too broad and 
lacks a clear explanation on how the respective acts can contribute to the aim set by the 
Commission in this initiative.  

As stated in the public consultation document, it is important that the Commission accurately 
determines if, how and to what extent each of the respective acts can potentially contribute 
to the set target. At this stage, there seems to be a large discrepancy between the rather 
focused policy objective, which we support, and the great variety of data which is currently 
being considered under this initiative but may not be relevant to achieve the desired 
outcome. Consequently, Europex strongly disagrees that the widest possible scope of the 
information is most important. On the contrary, it is the relevance of such data that should 
be prioritised. The Commission should therefore conduct a refined selection of data that is to 
be included in the ESAP, prioritising information that will secure the Commission’s objective 
and address the most urgent and most relevant shortcomings.   
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From a commodity trading perspective, it is unclear to what extent the data that EU legislative 
acts such as REMIT, MiFID II/MiFIR, MAR, EMIR, PRIIPS and the EU ETS require to be reported 
and/or maintained can help small or medium-sized investors make better informed decisions. 
The unique characteristics of energy commodity markets and their participants render the 
data that is offered by energy exchanges in this area – which is already reported via many 
regulated reporting streams – of little purpose to small and medium-sized investors and 
stakeholders seeking to access and compare public data.  

It is important to note that energy commodity derivatives, emission allowances and other 
commodity derivatives are primarily used for hedging purposes by companies with an 
underlying physical business, and not by retail consumers for investment purposes. 
Energy/commodity market participants have been trading professionally to hedge their 
commercial or investment risks for years, through which they have gained the necessary 
expertise. In some Member States, in order to conduct such a trading activity – even though 
it is ancillary to their main business, market participants are required to employ professional 
traders, which are licensed by either national competent authorities or respective energy 
exchanges. Hence, treating such entities as retail investors with limited experience in dealing 
with financial instruments, regardless of whether they are natural persons or companies, 
does not seem pertinent. 

In addition, the data collected through REMIT, MiFID II / MiFIR, MAR, EMIR, BMR and the EU 
ETS is already centralised via the EU agencies ESMA and ACER, trade repositories, NCAs and 
other well-established platforms (such as Inside Information Platforms for inside-information 
disclosure purposes under REMIT) and is sought in these places by those in need of the 
information, i.e. professional energy traders. 

Hence, including such commodity trading data in the ESAP would clearly go significantly 
beyond the Commission’s fundamental objective to ease stakeholders’ access to public 
information and remove significant obstacles for SMEs. It would add no value for stakeholders 
and require a complex and significant data infrastructure which would come at a very 
considerable cost. 

Against this background, we urge the Commission to reconsider the inclusion of the following 
instruments under the proposed scope of the ESAP: 

§ The Market Abuse Regulation (MAR) (596/2014/EU) and Market Abuse Directive 
(MAD) (2014/57/EU); 

§ The European Market Infrastructure Regulation (EMIR) (648/2012/EU); 
§ The Regulation on Wholesale Energy Market Integrity and Transparency (REMIT) 

(1348/2014/EU); 
§ The Directive of Markets in Financial Instruments (MiFID) (2014/65/EU) and 

Regulation of Markets in Financial Instruments (MiFIR) (600/2014/EU);  
§ The Key Information Documents for Packaged Retail and Insurance- based 

Investment Products (PRIIPs) Regulation (1286/2014/EU); and 
§ The EU Emissions Trading System (EU ETS). 
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II. A comprehensive study assessing the feasibility and economic impact of the ESAP 
should be undertaken 

We believe it is vital to conduct a comprehensive feasibility study that considers the technical, 
financial, organisational and maintenance implications as well as the economic impact of 
requesting such reporting activities under each of the 33 listed legislative acts before moving 
ahead with a legislative proposal. This would also help determine what type of data would be 
relevant to serve the Commission’s objective to deliver a more accessible and centralised EU 
data point for stakeholders and investors to benefit from. In addition, a cost-benefit analysis 
that determines the expected costs and benefits of establishing the ESAP should be 
conducted. The costs of introducing the ESAP should be proportionate to its overall benefits, 
and it must be ensured that the ESAP does not place any undue additional burden on firms 
with existing reporting obligations. 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

About 

Europex is a not-for-profit association of European energy exchanges with 29 members. It 
represents the interests of exchange-based wholesale electricity, gas and environmental 
markets, focuses on developments of the European regulatory framework for wholesale 
energy trading and provides a discussion platform at European level.  

Contact  

Europex – Association of European Energy Exchanges  
Address: Rue Archimède 44, 1000 Brussels, Belgium  
Phone: +32 2 512 34 10 
Website: www.europex.org  
Email: secretariat@europex.org  
Twitter: @Europex_energy  



 

 

 

About the FFA 

The French Insurance Federation (FFA) represents 280 insurance and reinsurance companies operating in France, accounting for over 

99% of the French insurance market. We represent the interests of insurers to national, European and international public authorities; to 

institutions and to administrative or local authorities. We produce and make available statistical data essential to the industry and provide 

information for the general public and the media. The French Insurance Federation also contributes in raising the awareness and 

attractiveness of the industry by promoting insurance and risk management culture. FFA is a member of Insurance Europe and GFIA.  

In an ever-changing environment, faced with the emergence of new political, economic, social, technological and environmental risks, the 

French insurance industry constantly innovates to be more competitive, support the economy and extend the boundaries of insurability. 

 

COMMENTS OF THE FRENCH INSURANCE FEDERATION (FFA) 

 
The FFA welcomes the recommendation of the High-Level Forum (HLF) on Capital Markets Union 

(CMU) to establish the ESAP, as it recognizes the growing importance for investors of access to 

non-financial information.  

The FFA and its members are strongly committed to sustainable development and fully support the 

European Green Deal and the Paris Agreement. The French market is a pioneer regarding the 

regulatory environment for sustainable finance and non-financial reporting. Our members have 

significant experience as preparers of non-financial reporting (as both issuers and investors) but also 

as users of ESG data from investee companies.  

Robust, comparable, and reliable ESG data are vital for identifying and assessing sustainability risks 

in insurers’ activities. It is necessary to enable investors to steer their portfolios towards sustainability 

objectives, in line with the Paris Agreement and the European Green Deal, and comply with recent 

regulatory developments such as the SFDR and the Taxonomy regulations. Unfortunately, the 

availability of reliable public ESG data is currently limited and in aggregate, their collection and use 

can entail significant costs.  

To remedy this and to achieve the objectives, two instruments are essential: 

- First, the revision of the NFRD and the normalization of non-financial data;   

- Secondly, a centralized electronic register of EU ESG data to contribute to better 

comparability, increased transparency and lowering barriers and costs.  

 

The FFA welcomes the ambition of the European Commission’s initiative in order to improve 

accessibility comparability and usability of information for the different stakeholders through the 

Date: 11 03 2021 
EU Transparency Register No.  5149794935-37 

 
Referring to: Targeted consultation document on the establishment of a European Single 

access Point (ESAP) for financial and non-financial information publicly 

disclosed by companies. 
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European Single Access Point (ESAP). The ESG ambition of the ESAP is in line with the joint 

industry letter on the creation of a European ESG database sent to the European Commission on 

the 9th of June 2020.  

 

In addition to our responses to this European Commission consultation document, we would like to 

stress the importance of considering the following key success factors:  

➢ A phase-in approach: the priority should be to include ESG data related to the revised 

NFRD, SFDR and EU taxonomy in the ESAP (‘ESG first approach’).  

The FFA believes a phased-in implementation of the ESAP is necessary. In view of the significant 

data gaps and the limited availability of comparable data in the field of ESG so far, but also 

considering the disclosure obligations for financial market participants that will come into force in 

2022, the highest priority should be given to ESG data.  

We propose a gradual and proportionate approach by initially focusing solely on ‘public’ extra-

financial data, on a limited number of indicators, giving priority to the revised NFRD indicators that 

will enable investors to meet their SFDR reporting obligations (PAI) as well as indicators related to 

Article 8 of the Taxonomy regulation.   

Another building block could be to use ESG information already collected by European and national 

institutions such as governments, central banks, statistical bodies, etc. The register could include 

this relevant ESG information knowing that Members States are already reporting environmental 

expenditure under the System of Environmental (SEEA 2012). The EU should open up its databases 

that collect environmental reporting data and make those re-usable. 

With regard to financial data, it would be more appropriate to assess the relevance of including them 

in a second phase, in order to evaluate the feedback from the implementation of the ESEF, whose 

deployment has just begun. 

However, we are of the opinion that the database should not cover all the requirements outlined in 

question 7. In particular, only already public prudential and compliance information should be 

included in the ESAP. The non-public information requires significant technical expertise to be 

understood and analysed and could potentially be misinterpreted.  

➢ Reducing reporting costs and constraints for data producers 

The EU legislation requires companies to publish several hundred data sets on a wide range of 

information (entities’ financial performance, environmental, social or governance matters, products 

and services provided) in a fragmented way, both for data collection and dissemination. As preparers 

and investors, insurers are particularly impacted by this situation (reporting, cost and constraints of 

information production, cost of retrieving and using public information from companies…). 

Care should be taken to ensure that the benefits outweigh the costs. Such a database is 

necessary but is only of interest if: (1) it aims to eliminate the current number of different 

requests for information, i.e. to remove deposits through different channels in favour of a 

single place of deposit in the ESAP.   

(2) it guarantees fair, effective and unified non-financial level playing field, 

(3) it improves quality and comparability while keeping cost to a minimum, (4) data sharing 

does not harm the competitiveness of companies by requiring to disclose confidential or 

sensitive data. 

https://insuranceeurope.eu/sites/default/files/attachments/Joint%20letter%20-%20Call%20for%20action%20a%20centralized%20register%20for%20environmental%2C%20social%20and%20governance%20data%20in%20the%20EU.pdf
https://insuranceeurope.eu/sites/default/files/attachments/Joint%20letter%20-%20Call%20for%20action%20a%20centralized%20register%20for%20environmental%2C%20social%20and%20governance%20data%20in%20the%20EU.pdf
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The materiality of disclosures should be taken into account to avoid unnecessary costs and, more 

generally, proportionality should be fully taken into account, with the size and complexity of 

companies being considered when developing guidance or requirements. 

The ESAP should focus on the actual information needs of companies and investors and not lead to 

additional financial and regulatory reporting requirements. Only information that are already publicly 

disclosed should be included in the ESAP. Technically, formats and processes should be associated 

with a reasonable effort for companies. ESAP should build to the greatest extent possible on existing 

european and national IT infrastructure.  

Redundant reporting channels should also be avoided. Data that is already disclosed in the ESAP 

should not need to be additionally disclosed in other reporting formats, if possible. The objective of 

the ESAP should be to fulfil the existing reporting requirements.  

The ESAP should also provide the data coverage necessary to comply as much as possible with 

national legislation, so that companies can deal with national regulations in a clear and more efficient 

way. The ‘file-only-once’ principle mentioned in the ESAP roadmap is key in this respect, as 

numerous data interfaces already exist. Therefore, an intensive exchange with EU Member States 

is necessary.  

Finally, SMEs and companies not subject to the NFRD must be able to report in the database, in a 

proportionate manner, the information that will be required under the NFRD. We also believe that 

non-EU companies could contribute to the base on a voluntary basis.  

➢ Ensuring access to the data through public funding  

The ESAP should be based on public funding. Data should be freely accessible to all stakeholders 

for consultation. However, the ability to export data should depend on the actors: 

- On the one hand, actors who need ESAP data to produce their own regulatory reporting 

(including financial institutions) should be able to export the data free of charge. 

- On the other hand, actors who use the data for commercial purposes, such as rating agencies 

or data providers, should be charged to export the data. 

The ESAP is an opportunity to minimise costs to access ESG ratings and data and avoid that market 

participants are forced to rely on third-party providers. Indeed, the need for comparability, the broad 

coverage of ESG assessment and the resource/expertise intensive nature of sustainability 

research and ratings has quickly led to a strong concentration in this market. As a result, ESG 

ratings and data providers are developing into oligopolistic structures, with increasing costs to access 

both ESG rating and data. In this respect, the ESAP should carefully consider different treatment for 

financial market participants and data providers and rating agencies regarding the data accessibility 

as suggested above. 

Beyond sustainability data, research and ratings, credit rating databases are also needed by 

insurers to comply with certain regulations (eg Solvency II). However, they can currently be 

excessively expensive for insurers to access/use. If the scope of the ESAP goes beyond ESG data, 

the EC should also consider how credit ratings, especially those already paid by companies, could 

be included in the ESAP in a way to address this issue. Associating issuers and investors to the 

ESAP governance 

Issuers (data preparers) and investors (data users) must be represented in the governance of the 

ESAP. They should be able to propose evolution of the database architecture, formats/fields and 

eventually the scope of the data to be collected. In case the EFRAG is mandated by the European 

Commission to normalise the non-financial data, it should also be part of the ESAP governance. 
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➢ Assessing carefully the costs of the formats and ensuring a flexible architecture 

The data should be made available in standardized digital format so that investors can access it 

efficiently. At this stage, it seems too early to take a position on the most relevant format. It requires 

a detailed assessment of the associated costs.  

Beyond quantitative data, the database should also include qualitative data. In particular, ‘verbatim’ 

which are often useful for understanding the context of ESG data. 

➢ Ensuring data quality 

A certificate of deposit should be required from data producers when filing information on both the 

reliability and date of their data. The ESAP should carry out macro controls of consistency and 

quality. Finally, it is necessary to ensure proper identification of issuers and capital control links to 

facilitate the analysis of group information and to integrate business sectors classification in order to 

allow future analysis by industry.  
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Luonnosvastaus ESAP-konsultaatioon 

 
FFI’s key priorities in ESAP: 

 Ensure access to ESG data, especially to information that is disclosed following the 
taxonomy regulation, SFDR and non-financial reporting directive. 

 On financial information side, no new reporting obligations should be introduced. 

 Priority should be to collect information on company’s key financial and non-financial 
operations. We do not see the point in including financial product information to ESAP. 

 

 
1 General questions 

 

In this first section of the consultation, the Commission seeks to get stakeholders’ views 
on some general questions regarding the features of the European single access point 
(ESAP). The Commission seeks views on which information stakeholders generally 
search for, where they search for it, in which format(s) and the barriers stakeholders  
might encounter. This will also help the Commission to prioritise which aspects should 
be considered immediately when developing ESAP, and which could be implemented at  
a later stage. 

 

1. Please rate the following characteristics of ESAP based on how relevant they are 
according to you (please rate each item from 1 to 5: “1”: fully disagree, “2”: 
somewhat disagree, “3”: neutral, “4”: somewhat agree, ”5”: fully agree and “no 
opinion”): 

 

  
1 

 
2 

 
3 

 
4 

 
5 

No 
opinion 

The information quality 
(accuracy and completeness) is 
most important 

    x  

The widest possible scope of the 
information is most important 

 x     

The timeliness of the 
information is most important 

   x   

The source of the information is 
a key element to know 

    x  

The immutability of the 
information is a key element 

  x    



 

ESAP should include 
information made public on a 
voluntary basis by non-listed 
companies of any size, including 
SMEs 

ESAP should include 
information made public on a 
voluntary basis by financial 
market actors 

Other aspects, if so which  ones:
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ESAP should include 
information made public on a 

listed 
companies of any size, including 

   x 

include 
information made public on a 
voluntary basis by financial 

   x 

Other aspects, if so which  ones:     

  

  

  



 

Please explain your position in the text box below providing your arguments, and where appropriate, concrete examples and dat
[textbox] 

We advocate for clear prioritization in setting up the ESAP. 
data only later if it can be done relatively easily and without adding to companies’ 
transparent regarding the source of information, and accuracy is more important than scope. 
afterwards if mistakes are spotted, but any modifications must leave a trace to the system.

 

2. Which channels do you use when searching for, retrieving or using companies’ public information? (Multiple choice

x Company’s website 
x Data aggregation service providers 

□ Stock Exchanges 
□ Public repositories or databases (OAMs, NCAs,
□ Other  

 

3. Would you say that the cost for retrieving and using companies’ public information

□ Immaterial 
□ Average 
x High 

 

 

 High costs are mostly related to the ESG data, which often needs to be bought from various data providers.
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Please explain your position in the text box below providing your arguments, and where appropriate, concrete examples and dat

rioritization in setting up the ESAP. The starting point should be to ease access to ESG data and add financial 
if it can be done relatively easily and without adding to companies’ administrative work. 

transparent regarding the source of information, and accuracy is more important than scope. It should be possible to correct the data 
any modifications must leave a trace to the system. 

Which channels do you use when searching for, retrieving or using companies’ public information? (Multiple choice

Public repositories or databases (OAMs, NCAs, ESAs) 

Would you say that the cost for retrieving and using companies’ public information is? 

High costs are mostly related to the ESG data, which often needs to be bought from various data providers.

Please explain your position in the text box below providing your arguments, and where appropriate, concrete examples and data to support your answers: 

ase access to ESG data and add financial 
administrative work. The ESAP needs to be 

It should be possible to correct the data 

Which channels do you use when searching for, retrieving or using companies’ public information? (Multiple choice allowed) 

High costs are mostly related to the ESG data, which often needs to be bought from various data providers. 



 

4. In which electronic format is companies’ public information provided by these channels?
 

□ XBRL 
X PDF 
□ XML 
X HTML 
X CSV, TXT 
X Excel 
□ Formats enabling natural language processing
□ Other 

 
 
5. Do you encounter barriers or difficulties when accessing the

 

X YES 

☐NO 

 ESG-data is spread across different locations in different formats. It is often not comparable

6. Do you encounter barriers or difficulties when using the
 

X YES 

☐NO 

Lack of comparability of ESG data make
create irreconcilable discrepancies between the reporting entities.
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format is companies’ public information provided by these channels? 

processing 
 

Do you encounter barriers or difficulties when accessing the information? 

across different locations in different formats. It is often not comparable, or it might not be accessible at all.

Do you encounter barriers or difficulties when using the information? 

Lack of comparability of ESG data makes its use difficult. For example, different methodologies behind the same indicators can 
create irreconcilable discrepancies between the reporting entities. 

, or it might not be accessible at all. 

difficult. For example, different methodologies behind the same indicators can 
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Response to the European Commission consultation on the establishment of 
a European single access point (ESAP) for financial and non-financial 

information publicly disclosed by companies 
 

11 March 2021 

 

SUMMARY OF KEY PROPOSALS 
 

● Purpose & users: Finance Watch supports the creation of a European single access point (ESAP) 
to strengthen the European Capital Market Union and promote investments in the European Union, 
especially investments in sustainable projects and economic activities which are needed to meet 
the EU climate-neutrality goals. We would like to stress that retail investors, academia and civil 
society should be considered as users of ESAP on an equal footing with institutional investors, 
asset managers, other finance providers such as banks as well as data, rating and research 
providers.   
 

● Scope: The ESAP project should prioritise inclusion of EU company financial, sustainability and 
company law disclosures, as well as product-related disclosures relevant for retail investors. We 
suggest to allow voluntary disclosures by companies outside the scope of the EU disclosure 
requirements. Those companies could disclose on a voluntary basis as long as clear indication is 
given to the source, rules and/or standards followed to prepare the information and level of 
verification.  
 

● Governance and funding: ESAP should be organised as a public-private partnership, operated 
by all three European Supervisory Authorities with a leading role played by the European Securities 
and Markets Authority (ESMA). All relevant stakeholders should be involved in the governance as 
the ESAP members. Stakeholders should include: reporting companies, institutional and retail 
investors, asset managers, other finance providers like banks and data, rating and research 
providers, academia and civil society. This would mean that the bulk of ESAP funding would come 
from financial industry participants who will be the biggest economic beneficiaries of ESAP.  
 

● Usability & format: ESAP should enable data usage without any specialised software, such as 
usage via browser, be user-friendly and information disclosed should be in a structured and 
machine-readable format.    
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COVER NOTE /LETTER   

Finance Watch strongly supports the establishment of a European single access point (ESAP) to facilitate 
access to comparable, qualitative and reliable financial and sustainability information for investors, other 
financial market participants, regulators, academia and civil society. If well designed and implemented, 
ESAP holds the potential for improved access to corporate and product disclosures and, by this, would 
encourage investment in the European Union. This would help overcome barriers of fragmented national 
capital markets, thus deepening the European Capital Market Union. This hinges on inclusion of 
sustainability disclosures within ESAP from day one to facilitate a proper application of EU sustainable 
finance rules1 and encourage investments in sustainable projects needed to meet EU climate goals.  

The following considerations are essential for the effective implementation and functioning of ESAP: 

Scope 

Information/ content: The scope of ESAP needs to be determined based on the needs of its users, which 
should include: investors, both institutional and retail; other providers of finance, including banks; as 
well as regulators, academia and civil society.  

In particular, we consider vital: i) the role of both entity- and product-level sustainability disclosures to 
support integration of sustainability into financing decisions and mitigate the risk of greenwashing; ii) 
interests of retail investors, among others in light of the upcoming EU Retail Investment Strategy; iii) 
needs of academia and civil society, who require access to information for their research –  in particular, 
sustainability-related research is essential to facilitate the transition to a climate-neutral economy.  

We strongly support a clear prioritisation during ESAP implementation to ensure feasibility and timely go-
live of the project. Doing so achieves project objectives given the rapid changes made to disclosure rules, 
most notably around sustainable finance.  

We recommend the inclusion of the following disclosures as a matter of priority in the ESAP project: 

● Financial information in accordance with the Transparency and Accounting Directives. 
● Entity and product-level sustainability disclosures in accordance with the Non-Financial 

Reporting Directive (NFRD), EU Taxonomy Regulation and Regulation on sustainability‐
related disclosure in the financial services sector (SFDR).  
Specific company (entity)-level sustainability disclosures are of major importance: 1) non-financial 
disclosures in line with NFRD, 2) Article 8 EU Taxonomy-related disclosures applying to companies 
in the scope of NFRD, 3) entity-level disclosures by financial market participants in line with SFRD. 
Both entity and product-level disclosures should be included to facilitate sustainable finance, as 
retail investors need product disclosures to make informed investment decisions.  

● EU Climate Benchmarks disclosures in line with the Regulation as regards EU climate transition 
Benchmarks, EU Paris-aligned benchmarks and sustainability-related disclosures for benchmarks.  

● Key information documents for packaged retail and insurance-based investment products 
(PRIIPs), retail investments funds (UCITS) and pan-European personal pensions (PEPP) products. 

● Company law disclosures in accordance with the Market Abuse Directive and Regulation 
(MAD/MAR) and Shareholder Rights Directive (SRD II) are also relevant from the investor 
perspective. Market abuse disclosures are already included in the national Officially Appointed 
Mechanisms (OAM), which the Commission intends to leverage on when creating ESAP.  

At a later stage of ESAP implementation, we support inclusion of additional disclosures, which prove 
relevant from supervisory and financial stability perspectives, such as prudential information in accordance 
with the Capital Requirements Directive and Regulation (CRD/CRR), Resolution and Recovery of Credit 
institutions and Investment Firms Directive (BRRD), Directive and Regulation of Prudential Supervision of 

                                                
1 For example, EU Taxonomy Regulation, EU Sustainable Finance Disclosures Regulation (SFDR), EU Climate 
Transition Benchmarks Regulation.  
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Investment Firms (IFD/IFR), Directive on the Activities and Supervision of Institutions for Occupational 
Retirement Provision (IORP), as well further disclosures with a more narrow product focus such as 
European venture capital funds, social entrepreneurship funds, money market funds.  

Entities covered: The mandatory scope of the entities disclosing information within ESAP should be 
determined by the scope of the respective EU rules, as mentioned above. We understand the scope will 
be dependent on revisions of any of those rules, in particular the NFRD.  

In addition, we see a significant value added in allowing voluntary disclosures by companies outside 
the scope of EU rules – including non-EU entities – wishing to submit their information to ESAP. 
Transparency should be ensured for such disclosures, such as their voluntary basis, source of information, 
applicable standards of reporting, verification /assurance procedures applied to the reported information.  

To ensure transparency and reliability of the ESAP disclosures, include data on the source of 
information, as well as any external assurance provided over the disclosures – such as external audit 

report or assurance over the sustainability-related information – conditional on the future requirements. In 
the cases where no assurance is provided, this should be appropriately disclosed and correctness of the 
information should be certified / confirmed by the reporting entities. 
 

Governance and funding 

For ESAP to achieve its main objective, as well as serve wider purposes in the future such as to centralise 
information for supervisory/financial stability purposes, the ESAP governance structure should be driven 
by consideration of different stakeholder interest representation and efficient functioning of the project. 
We recommend the project be organised as a public-private partnership with its governance involving 
all three European Supervisory Authorities, with ESMA playing the key role, and all interested stakeholders 
such as reporting companies, institutional and retail investors, asset managers, data, rating and research 
providers, academia and civil society. All stakeholders should be considered on an equal footing.  

As a matter of principle, ESAP should be funded by the users that will benefit most from it and for which it 
will represent the biggest cost saving. Given its public interest dimension, public funding could cover 50% 
of its development cost whilst financial industry stakeholders would fund the remaining 50%. ESAP running 
costs should be funded by its users through annual membership fees reflecting the user type and the 
economic interest derived from its use.  

Financial industry participants and service providers – namely rating and research providers, asset 
managers, institutional investors and banks – will make major savings thanks to ESAP and they should 
therefore bear the bulk of its running costs through their membership fees. Membership fees should be 
linked to the level of business interest and its size, for example as a percentage of turnover / revenues in 
case of data providers, percentage of assets under management for asset managers. Meanwhile, fees 
should be symbolic for retail investors, academia and civil society, as their interest in ESAP is not 
business related. Reporting companies should be exempted from contributing to the running costs of 
ESAP.  

To ensure easy and open access for retail investors and citizens, who could be discouraged by a paywall, 
we suggest setting up an appropriate data download threshold, below which anyone can access 
information within ESAP free of charge. Such an approach would address the public interest dimension 
and encourage retail investors’ participation in the capital markets. Membership registration and fees 
would only apply upon exceeding a pre-defined data threshold, which would also make less costly ESAP 
user management. 

Data format and usability  

Data format: We support the widest possible usage of structured data format to ensure the ESAP data is 
machine-readable. In terms of specific data format, we suggest the Commission assesses feasibility 
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of extending the scope of application of the European Single Electronic Format (ESEF). The 
Transparency Directive already requires all issuers on EU regulated markets to use ESEF while preparing 
their annual financial reports. First reports were to be published for financial year 2020 but application date 
was delayed by one year due to Covid-19. Extending the scope of ESEF to include other disclosures would 
bring usability benefits by increasing comparability and supporting capability to make analysis across 
entities and products. We realise challenges exist related to ESEF such as the need for a taxonomy2, in 
particular for sustainability information, as well as certain costs that companies currently not reporting in 
ESEF would need to bear. Those costs stem from dedicated software purchase and staff training or to pay 
an external contractor. Hence, we recommend conducting a proper feasibility assessment and a cost-
benefit analysis of different formats.  

Additional advantage of using structured data formats includes the possibility to apply certain data quality 
checks once information is uploaded onto ESAP. We support data quality checks being set up, as 
suggested in the consultation – verification of correct reporting taxonomy usage, availability of the required 
metadata, as well as defined key tests, in particular for financial information such as matching figures of 
the asset and liability side of the balance sheet. On such data tests, we see clear advantages of providing 
data quality checks on ESAP to boost information reliability; we recommend, however, that development 
of any rule-based checks should be gradual and based on appropriate validation of such rules. Poorly set 
up rules may create a burden for reporting companies, as error messages will be generated when 
submitting information to ESAP. Once there is a sufficient amount of historical/cross-sectional data within 
ESAP, rule-based checks can be designed and validated to be used for the ESAP submissions.  

Use of identifiers: We suggest to require the use of Legal Entity Identifiers (LEI) – both for the reporting 

entities and financial products – as well as NACE codes use. This will ensure regulatory consistency, 
improve comparability and transparency of data and avoid dependency on private providers of 
classification codes. 

LEIs were developed in the wake of the financial crisis of 2007-2008 to help supervisors understand the 
build-up of risk and interconnections in financial markets. They provide an essential tool for supervisors to 
follow market trends, prevent systemic crises and manage them if they happen. Their logic is to apply to 
all financial institutions and funds, and these identifiers are now required for listed companies and entities 
conducting financial transactions in the European Union. Important too is the use of NACE codes to ensure 
alignment with the EU Taxonomy Regulation and, more generally, EU legislation. 

Database software: The choice of the ESAP software should be guided by a considered approach to 
ensuring usability and accessibility of information at any time by all types of users. ESAP should be 
accessible without the need to invest in a specialised software / interface that would create barriers 
for less resourceful financial market participants, civil society and academia. Thus, we welcome access 
via web portals and functionality of bulk downloads.  

We suggest using open-source software while interconnecting national OAMs. We understand a likely 
phased approach to occur. Therefore, it is important to consider the need to further develop the central 
access point facility in future to include any additional reporting information or make adjustments to the 
existing reporting standards. Open-source software tends to be more flexible, more easily and freely 
accessible for the users than proprietary solutions. Such software allows to avoid dependence from a 
particular private developer.  

Open source and interoperable software solutions will also be important to facilitate in future 
interconnection of national OAMs and potential interconnection of ESAP with databases / registers from 
other jurisdictions.   

                                                
2 We suggest considering the EU Taxonomy Framework and future EU sustainability standards for the development of the reporting taxonomy 
for the sustainability-related information. 
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12 March 2021 

Transparency register number: 270408511443-95 
 
 

Response to European Commission Targeted Consultation 

on the Establishment of a European Single Access Point 

(ESAP) for financial and non-financial information publicly 

disclosed by companies 
 
 

Established nearly 40 years ago, France Invest brings together venture capital, private equity, 

infrastructure and private debt teams based in France, as well as the associated professions which 

support them. Its membership currently counts 340 management firms and 170 associate members. 

France Invest’s members represent one of the main growth drivers for the French and European 

economy and support a significant portion of employment in France and Europe. In 2019, its members 

raised 41 bn EUR to finance companies, both through equity and debt, and infrastructure projects, over 

the coming 5 years.  

 
France Invest welcomes the Commission’s proposal to introduce a single EU access point for company 

information (ESAP). Indeed, the emergence of data as “the new black gold” raises crucial issues, not 

only in terms of availability and cost, but also with regards the sovereignty and competitiveness of 

the EU.  

 

As a preliminary remark, we would like to highlight that our members are impacted by data related 

issues from two different angles, as they are both producers - they are subject to supervisory 

reporting requirements and disclosure obligations towards investors - and users - as investors, need 

easy access to reliable, comparable and affordable data.  

 

General comments: 

 

• The introduction of the ESAP should be gradual and its scope enlarged progressively. The ESAP 

should also be scalable, so that any future legislation can be added. 
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• The reliability of the information disclosed is an essential element in the success of the ESAP.  

o The data available in the ESAP should be of quality, accurate, and complete, so that it 

can be relied on and used as the basis of further analysis.  

o Companies should be allowed to check and, if necessary, modify the data they make 

available in the ESAP. 

o The security of the data in the ESAP, in particular its protection against cyberattacks, 

should be a prime concern.  

• The data available in the ESAP should not infringe business secrecy. Companies should be 

allowed to choose what information they disclose and what information they withhold. 

• Companies should have more visibility on the use that is made of the data disclosed in the 

ESAP and by whom. The misuse of data should be sanctioned by a denied access to the ESAP. 

• Companies already disclose a lot of information to their national authorities. As a first step, the 

ESAP could rely on automatic exchanges of information among national authorities. In any 

case, the ESAP should not lead to a multiplication of data sharing by companies. 

• Companies which provide information in the ESAP should participate in the governance of 

the ESAP, in addition to EU and national authorities as well as investors.  

• The setting up and running of the ESAP should be funded by the European Union. 

• SMEs should participate to the ESAP on a voluntary basis and make their filings following the 

rules of the ESAP. 

 
General questions 
 

Question 1. Please rate the following characteristics of ESAP based on how relevant they are according 
to you (please rate each item from 1 to 5: “1”: fully disagree, “2”: somewhat disagree, “3”: neutral, “4”: 
somewhat agree, ”5”: fully agree and “no opinion”): 

 

 

  
1 

 
2 

 
3 

 
4 

 
5 

No 
opinion 

The information quality 
(accuracy and 
completeness) is most 
important 

    X  

The widest possible scope of 
the information is most 
important 

 X     

The timeliness of
 the information is 
most important 

  X    
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The source of the 
information is a key element 
to know 

    X  

The immutability of
 the information is a 
key element 

   X   

ESAP should include 
information made public on 
a voluntary basis by non-
listed companies of any size, 
including SMEs 

    X  

ESAP should include 
information made public on 
a voluntary basis by financial 
market actors 

    X  

Other aspects, if so which 
ones: 

 
The date of the information 
is a key element to know / 
information should be as far 
as possible kept up to date 
 

    X  

 

 

Question 1.1: Please explain your position in the text box below providing your arguments, and where 

appropriate, concrete examples and data to support your answers (5000 characters maximum): 

 

The reliability of the information disclosed is an essential element in the success of the database. We 

consider that the data in the ESAP should be of quality, accurate, and complete, so that it can be 

relied on and used as the basis of further analysis, e.g.  to make sound investment decisions, and 

disclosure, e.g. to comply with transparency requirements.  

 

With the exception of the annual accounts or annual report, the information disclosed by companies in 

the ESAP will not be audited by a third party. Under these circumstances, it is important to allow 

companies to check the data and, if necessary, modify the data they make available in the ESAP.  

 

Moreover, we consider it is essential to make the source and date of the data available in the ESAP. 

Indeed, this contributes to ensuring its quality.  

 

We do not think that the scope of the ESAP should be the widest possible, at least as a first step. We 

believe is more important to have less information of very high quality than more information of lesser 

quality. In our opinion, the introduction of the ESAP should be gradual, and its scope enlarged 

progressively, starting with the most relevant information. 
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In our opinion, it should be ensured that the data available in the ESAP does not infringe business 

secrecy. We consider transparency to be a good thing. However, we are also aware of the 

competitiveness and competition concerns of European companies. We believe that access to their 

information should be envisaged in an appropriate and proportionate manner. This issue is key and 

should be addressed carefully. Companies should be allowed to choose what information they wish 

to disclose and what information they wish to withhold, in case it is considered too sensitive or 

covered by business secrecy. In other words, we are in favour of restricting access to certain 

information which would be deemed too sensitive.  

 

In our opinion, the information collected should be accessible as a matter of priority to the European 

entities that feed the ESAP. 

 

Last, we would like to highlight the need a strong and performant IT system to support the ESAP. The 

security of data, in particular its protection against cyberattacks, should be a prime concern.  

 
 

Question 2: Which channels do you use when searching for, retrieving or using companies’ public 

information? (Multiple choice allowed) 

 

 X   Company’s website 
  X   Data aggregation service providers 

☐  Stock Exchanges 
  X   Public repositories or databases (OAMs, NCAs, ESAs) 

                   X   Other  
 
 

Question 2.1: Please specify what are the other channel(s) you use when searching for, retrieving or 

using information (5000 character maximum): 

 
Another channel used to retrieve data is trade magazines, if we assume these are not included under 

‘Data aggregation service providers’. 

 

Question 3: Would you say that the cost for retrieving and using companies’ public information is? 

 

☐  Immaterial 

☐  Average 
 X   High  

 

Question 3.1: Please provide more information on your answer to question 3 (500 characters 

maximum): 
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The cost of retrieving and using companies’ public information is currently high, particularly costly for 
high quality data.    
 

Question 4: In which electronic format is companies’ public information provided by these channels?  

 

☐ XBRL 

X   PDF 

X  XML 

☐ HTML 

X  CSV, TXT 

X  Excel 

☐ Formats enabling natural language processing 

☐ Other   
 

Question 4.1: Please specify in which other electronic format is companies’ public information provided 

by these channels (5000 characters maximum): 

 

Question 5: Do you encounter barriers or difficulties when accessing the information? 

 

X  YES  

☐ NO 
 

Question 5.1: If yes, please describe the barriers or difficulties you encountered when accessing the 

information (5000 character maximum): 

 

Yes, we often encounter barriers when accessing the information. The main barrier we have identified 

is the lack of quality assessment, meaning the quality and accuracy of the data is not ensured. 

Therefore, we need to rely heavily on the source of information. All in all, having the right quality 

assessment would facilitate access to information.  

 

Question 6: Do you encounter barriers or difficulties when using the information? 

 
                  X  YES  

☐  NO 
 

Question 6.1: If yes, please describe the barriers or difficulties you encountered when using the 

information (5000 character maximum): 
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Our members have concerns regarding the use of information, both as users (they need data to be 

comparable and of quality) and providers of data (they need to know how the information they 

disclose is used and ensure that it does not infringe business secrecy or raise competition issues). 

As users of data, the main barrier our members are faced with is its lack of comparability. Therefore, 

we believe that a quality check and increased standardisation would help to maximise all the benefits 

of data comparability. 

Another concern is that data should be of quality, accurate, and complete, so that it can be relied on 

and used as the basis of further analysis, e.g.  to make sound investment decisions, and disclosure, e.g. 

to comply with transparency requirements.  

 

As providers of data, an issue they face is the lack of transparency for companies on the use of the 

data they disclose. In our opinion, data users should comply with transparency requirements and 

inform both the ESAP governance and the relevant companies on the possible use of the data they 

collect in the ESAP. For example, data users should disclose the kind of data they use, the methodology 

they apply, their results or the purpose of their demonstration. In addition, regardless whether access 

to the analysis of data users is free or not, data users should disclose their sources of funding.  

 

It should be ensured that the data available in the ESAP does not infringe business secrecy. We 

consider transparency to be a good thing. However, we are also aware of the competitiveness and 

competition concerns of European companies. We believe that access to their information should be 

envisaged in an appropriate and proportionate manner. This issue is key and should be addressed 

carefully. Companies should be allowed to choose what information they wish to disclose and what 

information they wish to withhold, in case it is considered too sensitive or covered by business secrecy. 

In other words, we are in favour of restricting access to certain information which would be deemed 

too sensitive.  
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The scope of ESAP 
 

Question 7: Should ESAP include information from the hereunder provided list of EU legislations in the financial area? And if so, please specify whether the ESAP should 

embed this information immediately (as soon as the ESAP starts) or at a later stage (phasing in) (please choose one of the two options for each EU legislation that you 

agree to include in ESAP) 

 

 
Fully 

disagree 
Somewhat 

disagree 

 
Neutral 

Somewhat 
agree 

Fully 
agree 

 
Immediately 

At a 
later stage 

The Transparency Directive (2004/109/EC) (e.g. annual/half 
yearly financial reports, acquisition or 
disposal of major holdings) 
 

    X X  

The Accounting Directive (2013/34/EU) (e.g. 
financial statements, management report, audit report) 
 

    X X  

The Audit Directive (2014/56/EU) and Audit 
Regulation (537/2014/EU) (e.g. auditor transparency 
reports) 
 

    X X  

The Non-Financial Reporting Directive (NFRD) 
(2014/95/EU) (e.g. non-financial statement) 
 

    X X  
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The Prospectus Regulation (2017/1129/EU) (e.g. 
Prospectus, Universal Registration Document, SME 
Growth Markets-information) 
 

  X    X 

The Shareholders Rights Directive (2007/36/EC) and 
(2017/828/EU) (e.g. Remuneration Report) 
 

   X   X 

The Market Abuse Regulation (596/2014/EU) and Market 
Abuse Directive (2014/57/EU) (e.g. inside 
information) 

  X    X 

 

The Resolution and Recovery of Credit institutions and 
Investment firms Directive (BRRD) (2014/59/EU) (e.g. 
information on the group financial 

support agreement) 

  X    X 

The Covered Bonds Directive (2019/2162) (e.g. 
information on the cover pool) 

  X     

The Capital Requirements Directive (CRD) (2013/36/EU) 
and Capital Requirements Regulation (CRR) (575/2013/EU) 
(e.g. prudential information, 
stress test results) 

  X     

The Credit Ratings Regulation (1060/2009/EU) (e.g. 
transparency report) 

  X     

The Central Securities Depositories Regulation 
(909/2014/EU) (e.g. governance arrangements) 

  X    X 
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The Key Information Documents for Packaged Retail and 
Insurance-based Investment Products (PRIIPs) Regulation 
(1286/2014/EU) (e.g. key information 
document) 

 X      

The Regulation on European Long-term Investment Funds 
(ELTIF) (2015/760/EU) (e.g. fund-related 
information) 

  X    X 

The European Market Infrastructure Regulation 
(EMIR) (648/2012/EU) (e.g. prices and fees of 
services provided, risk management model) 

 X      

The Financial Conglomerates Directive (FICOD) 
(2011/89/EU) (e.g. corporate structure of the 
conglomerate) 

  X    X 

The Directive of Prudential Supervision of Investment 
Firms (IFD) (2019/2034/EU) and the Regulation of Prudential  
Requirements  of  Investment  Firms (IFR) (2019/2033/EU)   
(e.g. aggregated information on 
high-earners, remuneration arrangements) 

  X    X 

 

The Directive on the Activities and Supervision of 
Institutions for Occupational Retirement Provision 
(IORP) (2016/2341/EU) (e.g. remuneration policy) 

  X    X 

The Pan-European Personal Pension Products 
Regulation (PEPP) (2019/1238/EU) (e.g. key 
information document) 

 X      

The Regulation on Wholesale Energy Market 
Integrity and Transparency (REMIT) (1348/2014/EU) 
(e.g. inside information) 

  X     
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The Securities Financing Transactions Regulation 
(SFTR) (2015/2365/EU) (e.g. aggregate positions) 

  X     

The Solvency II Directive (2009/138/EC) (e.g. 
solvency and financial condition report) 

   X   X 

The Short Selling Regulation (236/2012/EU) (e.g. net 
short position) 

  X     

The Take-Over Bid Directive (2004/25/EC) (e.g. Information 
in the management report on companies’ 
capital and shareholders, voting rights, governance...) 

   X   X 

The Directive of Markets in Financial Instruments (MIFID) 
(2014/65/EU) and Regulation of Markets in Financial 
Instruments (MIFIR) (600/2014/EU) (e.g. 
volume and price of certain transactions) 

   X   X 

The Regulation on European Venture Capital Funds 
(EuVECA) (345/2013/EU) (e.g. fund-related 
information) 

  X    X 

The Regulation on European social entrepreneurship 
funds   (EuSEF) (346/2013/EU) (e.g. fund-related 
information) 

  X    X 

 

The Regulation on Money Market Funds 
(2017/1131/EU) (e.g. prospectus) 

  X     

The Directive on the coordination of laws, regulations and 
administrative provisions relating to undertakings for 
collective investment in transferable securities (UCITS) 
(2009/65/EC) (e.g. key investor 
information) 

  X     
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The Directive on Alternative Investment Fund 
Managers (AIFM) (2011/61/EU) (e.g. investment 
strategy and objectives of the fund) 

  X    X 

The Regulation on EU Climate Transition Benchmarks, EU 
Paris-aligned Benchmarks and sustainability-related 
disclosures for benchmarks (EU 2019/2089) (e.g. 
information on measurable carbon 
emission reduction) 

   X   X 

Information on sustainability risks and impacts disclosed 
pursuant to the Regulation (EU) 2019/2088 on 
sustainability-related disclosure and The Taxonomy 
Regulation (2020/852/EU) (e.g. 
sustainability risks integration policies) 

   X   X 

The EU Emissions Trading System (EU ETS)   X     
Other aspects, if so which ones:      X  X 



 

  

If others, please specify from what are other EU legislation(s) in the financial area should ESAP include 

information, and your position providing your arguments, and where appropriate, concrete examples and 

data to support your answer (5000 characters maximum): 

 

The ESAP should be set up gradually, as it will not be possible to do it all at once. As a first step, it should 

include the most relevant information.  

 

It should be reminded here that venture capital and private equity firms not only use but also provide data. 

Indeed, our members, as financial companies, produce data. They are subject to supervisory reporting 

requirements and disclosure obligations towards investors. In this respect, it will have to be determined 

whether data will be requested from companies by the ESAP or input/uploaded in the ESAP by companies. 

 

Moreover, we believe that the ESAP should be scalable, so that any future legislation, which does not 

currently exist, can be added.  

 

Please explain your position in the text box below providing your arguments, and where appropriate, 

concrete examples and data to support your answers (5000 characters maximum per Directive/Regulation):   

 

We agree that, while some information should be included immediately at the launch of the ESAP, further 

information should be added to the ESAP at a later stage. This will allow companies to adapt their internal 

processes to make this data available in the ESAP. In addition, it will be necessary to introduce some changes 

in the Directives and Regulations mentioned above.  

 

It should be noted that companies already disclose a lot of information to their national authorities. For 

instance, ONDE is the centralised system for submitting to the Autorité des Marchés Financiers (AMF) 

information published by or on listed companies. The Banque de France FIBEN centralizes information on 

companies and their managers. As a first step, the ESAP could rely on automatic exchanges of information 

among these authorities. In any case, the ESAP should not lead to a multiplication of data sharing by 

companies. 

 

The usability and accessibility 

 

We understand that access to the ESAP will be public and that any entity, may it be EU or non-EU, will have 

access to the data available on the ESAP. We consider transparency to be a good thing. However, it should 

not be one-way: transparency should be applicable to all stakeholders involved in the ESAP and, in 

particular, to data users.  

 

More precisely, the question of how the information disclosed in the ESAP is used by data users will have to 

be addressed. Indeed, it is crucial to monitor the use that could be made of such data. In our opinion, data 

users should comply with transparency requirements and inform both the ESAP governance and the 

relevant companies on the possible use of the data they collect in the ESAP. For example, data users should 
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disclose the kind of data they use, the methodology they apply, their results or the purpose of their 

demonstration. 

 

In addition, regardless whether access to the analysis of data users is free or not, data users should disclose 

their sources of funding.  

 

Last, in case a data user misuses the data or makes a use of the data that is damaging to the relevant EU 

companies which published the data in the ESAP, it should be sanctioned and denied access to the data for 

a certain period of time and, in the event of a repeated offence, permanently.    

 

Question 8: In order to improve the digital use and searchability of the information, for which of the 

hereunder information would you support the use of structured data formats, such as ESEF (XHTML and 

iXBRL), XML, etc., allowing for machine readability? (Multiple choice allowed) 

                  
              X    Listed companies’ half yearly financial reports 
                 X    Financial statements 

☐   Management report 
                X    Payments to governments 

☐   Audit report 
   X    Total number of voting rights and capital 
                 X    Acquisition or disposal of issuer’s own shares 
                 X    Home Member State 
                 X    Acquisition or disposal of major holdings 

☐   Inside information 

☐   Prospectuses 
  X    Net short position details 
         X    Fund-related information 

☐   Key Information Document 

☐   Public disclosure resulting from prudential requirements 
 X    Remuneration policies 

☐   Corporate structure of the conglomerate 

☐   Governance arrangements 

☐   Covered bonds - related information 
 X    Solvency and financial condition report 

                 X    Sustainability - related information 

☐ Other  
 

Question 8.1:  If other, please specify for what other information you would support the use of structured 

data formats allowing for machine readability: 

 

Question 9:  Which of the following machine-readable formats would you find suitable?  Please rate the 

following information based on how suitable they are according to you (please rate each item from 1 to 5: 

“5” being the highest rate and “1” the lowest): 
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1 

 
2 

 
3 

 
4 

 
5 

No 
opinion 

ESEF (XHTML files + inline 
XBRL tagging requirements) 

   X   

XML files 
    X  

CSV files 
   X   

Excel 
    X  

Formats enabling natural 
language processing 

 X     

Other:       

 

Question 9.1:  If other, please explain to what other machine-readable formats you refer in your answer to 

question 9 (5000 characters maximum): 

 

Question 9.2:  Please explain your position providing your arguments, and where appropriate concrete 

evidence to support your answers (5000 characters maximum): 

 

Question 10: How should the information be accessible in ESAP? (Multiple choice allowed) 

 

☐ Through Application Programming Interfaces (APIs) 
      X   Bulk download 
      X   Web portals 

☐ Other  
 

Question 10.1:  If other, please specify how else should the information be accessible in ESAP (5000 

characters maximum): 

 

Question 11: To what extent should the language barrier be tackled? For the following features of the ESAP 

(web portal, metadata, taxonomy/labels, and content/data), which of the following language arrangements 

would you favour? 

a) Portals / search tools: 

☐ in a language that is customary in the sphere of international finance 
X   in multiple or all EU languages 

b) Metadata (where variable text): 
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☐ in original language 

☐ in a language that is customary in the sphere of international finance 
 X  in multiple or all EU languages 

c) Taxonomy / labels (if any): 

☐ in original language 

☐ in a language that is customary in the sphere of international finance 
 X  in multiple or all EU languages 

d) Content / data: 

☐ in original language 

☐ in a language that is customary in the sphere of international finance  
                X  in multiple or all EU languages 
 

 

Infrastructure and data governance 

 

 

Question 12: Should specific categories of stakeholders be involved in the governance of ESAP? (Multiple 

choice allowed) 

 

X EU authority (ESMA, European Commission etc.) or a consortium of EU authorities. If, so which 

ones -  
X National Competent Authorities  
X Investors 
X Reporting companies 

☐ Other  
 

Question 12.1:  If EU Authority, please specify which EU authority should be involved in the governance of 

the ESAP (5000 characters maximum): 

 

Question 12.2:  If national competent authorities, please specify which national competent authority should 

be involved in the governance of the ESAP (5000 characters maximum): 

 

Question 12.3:  If other, please specify what category(ies) of stakeholders should be involved in the 

governance of ESAP (5000 characters maximum): 

 

The issue of the governance of the ESAP is a key point. Indeed, a lot of information from companies will be 

published on this platform. In addition, we understand that this information will be individual and not 

aggregated, for example by sector of activity. For these reasons, companies, acting as stakeholders of ESAP, 
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should participate in the governance of the database, and not only the EU authorities or national authorities 

or investors.  

 

SMEs should participate to the ESAP and therefore to its governance on a voluntary basis. 

 

In our opinion, the cost of setting up ESAP should be funded by the European Union. This point is 

important to define its governance. 

 

Question 13: Considering the point in time at which a company makes public some information that is legally 

required, what would be the ideal timing for the information to be available on the ESAP? (5000 characters 

maximum) 

 

Question 14: Should the integrity of the information and the credibility of the source of data used be ensured, 

when it is made accessible in ESAP? 

 

☐ By electronic seals or electronic signatures embedded at source 
 X  By the ESAP platform 
X By other means / trust services 
 

Question 14.1:  If “by other means/trust services”, please explain what you mean by it in your answer to 

question 14 (5000 characters maximum): 

 

The reliability of the information disclosed is an essential element in the success of the ESAP. The data in 

the ESAP should be of quality, accurate, and complete, so that it can be relied on and used as the basis of 

further analysis, e.g.  to make sound investment decisions, and disclosure, e.g. to comply with transparency 

requirements.  

 

With the exception of the annual accounts or annual report, the information disclosed by companies in the 

ESAP will not be audited by a third party. Under these circumstances, it is important to allow companies to 

check the data and, if necessary, modify the data they make available in the ESAP.  

 

Question 15: Should the information in ESAP be subject to quality checks? 

          
                X YES 

☐ NO 

☐ Other  

☐ Don’t know/ no opinion/ no relevant 
 
 

Question 14.1:  If other, please explain what you mean by it in your answer to question 15 (5000 characters 

maximum): 
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Question 16: Should a quality check be needed, what would need to be checked? (Multiple choice allowed) 

 

☐ Compliance with IT formats 
 X  Certain key tests (matching figures, units, ...) 
 X  Use of a correct taxonomy 
 X  Completeness 

☐ Availability of metadata 

☐ Other  
 

Question 16.1: If other, please explain what you mean by it in your answer to question 16 (5000 characters 

maximum): 

 
Targeted questions regarding entities with no access to capital markets (non-listed entities), including SMEs 

 

Question 17: Should it be possible for companies other than those with securities listed on EU regulated 

markets to disclose information on ESAP on a voluntary basis? 

 

X  YES 

☐ NO 
 

Question 17.1: If you replied yes to question 17, please specify, which type of entities should be allowed to 

disclose data on a voluntary basis in the ESAP? (Multiple choice allowed) 

 

☐ Companies with securities listed on a SME growth-market 

☐ Companies with securities listed on other non-regulated markets 

☐ Pre-IPO companies not yet listed on an exchange 
X   Any unlisted companies 

☐ Other entities 
 

Question 18: What type of information should be disclosed on a voluntary basis in the ESAP? (Multiple choice 

allowed)  

 

☐ A set of predefined key financial information, allowing to compare data 
X  Any financial information that the issuer would be willing to render public via ESAP 

☐ A set of predefined key sustainable related information, allowing to compare the data 
X Any sustainability related information that the issuer would be willing to render public 
via ESAP 
X Other (give a few examples)  
  

Question 18.1: Please, specify give a few examples of other type(s) of information that should be disclosed 

on voluntary basis in the ESAP (5000 characters maximum): 
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For example, taxonomy and sustainable factors should be disclosed by SMEs (under the applicable 

thresholds) on a voluntary basis. 

 

Question 19: As regards frequency of the submission of the voluntary information to ESAP, when should it 

occur? 

 

☐ Following predefined periodic submission dates  

☐ On an ongoing basis as soon as available 
X   Don’t know/ no opinion/ not relevant   
 

Question 19.1: Please, specify what should be the frequency of the periodic submissions (5000 characters 

maximum): 

 

Question 20: In which language should entities with no access to capital markets be able to encode the 

voluntary information, please choose one or more preferred language from the list below: 

 

☐ National language 

☐ A language that is customary in the sphere of international finance 
 X   Any language 

☐ Other (please explain)  
 

Question 20.1: Please, explain what you mean by “other” (5000 characters maximum): 

 

Question 21: Should filings done on a voluntary basis by SMEs and non-listed companies follow all the rules 

of the ESAP as regards for instance identification, data structuring and formats, quality checks, etc.? Please 

explain your position in the text box below: 

 

Yes, we believe filings done on a voluntary basis by SMEs and non-listed companies should follow the rules 

of the ESAP. Otherwise, the data would not be comparable, and its quality would not be ensured. We agree 

with the opinion expressed by the High-Level Forum on the Capital Markets Union final report, that given the 

operational challenges and costs for SMEs to obligatory submit all ESAP data, the inclusion of non-listed firms 

in the ESAP should be on a voluntary basis and based on the condition that non listed firms will be voluntarily 

complying with all format and content requirements.  This being said, we believe that, if they choose to 

submit data voluntarily, companies should comply with the format and quality checks.  

 

Costs and benefits 

 

Question 22: Do you expect that costs of introducing ESAP be proportionate to its overall benefits? 

 

☐ Not at all 

☐ To some extent 
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X   To a reasonable extent 

☐ To a very great extent 

☐ No opinion 
 

In our opinon, the assessment of the cost of the ESAP should be made not only in financial terms but also 

taking into account its sustainability, including its carbon footprint.   

 

Question 23: As a user, can you give an estimation of your yearly cost for retrieving and using companies’ 

public information?  

 

We believe it is important to consider all costs, not only those of accessing the information per se in form of 

licenses or agreements, but also hidden costs in employees time to retrieve the information, time of analysts 

looking for public information etc. 

 

Question 24: As a user, how large share of these costs do you expect to save through the use of ESAP? 

 

☐ 10% 

☐ 20% 

☐ 30% 

☐ 40% 

☐ More than 50% 
X Other (please explain) 

 
 

Question 24.1: Please, specify what other proportion of share of these costs you expect to save through the 

use of ESAP (5000 characters maximum): 

 
We think it is too early to assess exactly the extent of the cost savings which will be induced by the ESAP. 

Indeed, it will very much depend on the functioning of the ESAP once it is constituted: the higher the quality 

and reliability of the data, and the easier the access to information, the higher the value-added and time 

savings.  

 

In addition, the cost of populating the ESAP should be taken into account in such an assessment. Indeed, 

as explained previously, venture capital and private equity firms not only use but also provide data.  

 

Question 25: Should the user have access for free to all data in the ESAP (based e.g. on an  open data policy 

approach)? 

 
X  Yes 

☐ No 
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Question 26: Assuming that development and maintenance costs will arise, how do you think the ESAP should 

be funded? (Multiple choice allowed) 

 

 X  By EU funds 

☐ By national funds 

☐ By users (i.e. usage fees) 

☐ By preparers (i.e. uploading fee) 

☐ Other (please explain) 
 

In our opinion, the ESAP should be funded by EU funds. The funding of the ESAP will have a direct impact on 

its governance, which is a key issue. 

 

Indeed, a lot of information from companies will be published. We understand that this information will be 

individual and not aggregated, for example by sector of activity. For these reasons, we propose that 

companies, acting as stakeholders of ESAP, should participate in the governance of the database, and not 

only the EU authorities or national authorities or investors. 

 

Question 26.1: Please, explain what you mean by “other” in your answer to question 26 (5000 characters 

maximum): 

 

 

Question 27: What would be the main benefits for entities with no access to capital markets to disclose this 

information publicly in ESAP? (Multiple choice allowed) 

 

X Get more visibility and attract a broader range of investors 

☐ Get more transparency on ESG data (easily retrievable) 

☐ Other  
 

Question 27.1: Please, specify what else would be the main benefits for entities with no access to capital 

markets to disclose this information publicly in ESAP (5000 characters maximum): 

 
 
 
 
For further information, please feel free to contact Carine Delfrayssi, European and Regulatory Affairs at 
France Invest, at c.delfrayssi@franceinvest.eu or +33(0)1 47 20 99 79.  
 

 

* * * 

 
 

mailto:c.delfrayssi@franceinvest.eu
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CAPITAL MARKET UNION – ACTION 1 

EUROPEAN SINGLE ACCESS POINT (ESAP) 
 
AMF RESPONSE TO THE EUROPEAN 
COMMISSION TARGETED CONSULTATION ON 
THE EUROPEAN SINGLE ACCESS POINT (ESAP) 
 

March, 2021 
 

 
The Autorité des Marchés Financiers supports the European Commission initiative to launch a 
European single access point (ESAP) and welcomes the opportunity to participate in the design of this 
key project of the Capital Market Union.   
 
Data is a key resource; it is essential to the proper functioning of European capital markets. The 
challenges posed by its accessibility and, as a corollary, by its cost, are issues that are essential to address 
in order to ensure the proper functioning of the Capital Market Union. The ESAP should offer increased 
visibility to companies listed on regulated and SME growth markets; such considerations are even more 
prominent in the current context given the need for a strong economic recovery and the ambitions of 
the European Green deal. The ESAP initiative will also play a full part in the implementation of the 
Commission's strategy on sustainable finance. 
 
In the very first place, it is essential to develop a good understanding of the needs to which ESAP 
should respond and the benefits it could bring to users and issuers. Indeed, the global architecture of 
the platform and the potential adjustments this project could entail to current reporting structures may 
induce potentially heavy costs for the various stakeholders, among which issuers, but also public bodies 
such as NCAs and OAMs. These costs should participate in the building of an infrastructure that benefits 
everyone. In order to properly measure the impacts of such a project, a precise costs/benefits analysis 
must be carried out for each type of actors, including NCAs, in the planning phases of the project.  
 
This database should provide investors with an easy and user-friendly access to the financial and non-
financial information reported by European issuers. Today, investors and asset managers largely rely 
on data providers to source the information they need to build their investment strategies and meet 
their regulatory obligations. At the same time, European issuers provide the market with significant 
financial and non-financial data in meeting their regulatory obligations. ESAP should bridge the gap 
between the disclosure of such information by issuers and effective, comprehensive, timely and efficient 
access to that information by investors and asset managers. This project should also ensure better and 
equal access to public corporate information for a large panel of users (incl. academics, NGOs…) and the 
European population as a whole.  
 
A step-by-step approach should be favored, both with respect to entities included in ESAP and 
information to be covered.  On this basis, and with the continuous aim to address the needs of users, 
the AMF supports the idea of a progressive centralization of the various reporting obligations that arise 
from EU regulations. This single access point should thus incorporate documents produced by issuers in 
line with reporting obligations, but could also contain key performance indicators (KPIs) as long as they 
are defined at European level and that a common methodology exists for their calculation. As an 
example, sustainability-related KPIs could be inspired by the revised NFRD and the European ESG 
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standard reporting (e.g. carbon footprint). The success of this project will also depend on its timeframe. 
The single access point should in particular be set up to enable the storage and exploitation of the first 
reports prepared in application of the revised non-financial directive. Moreover, and to the extent 
possible, this single access point initiative should build on existing systems and processes and take 
advantage of the lessons learnt from previous projects, such as the implementation of XBRL language 
for listed companies’ financial reports, the EEAP or the prospectus register. 
 
The scope of ESAP should be driven by the scope of the EU legislations that the single access point will 
cover. If companies whose securities are listed on a European regulated market or on an SME Growth 
Market should be included first in terms of priority, the scope of the single access point should 
correspond to the scope of the regulations it includes.  
 
A phasing should be envisaged as regards the scope of information to be made available in ESAP. 
Indeed, not all regulatory information will present the same level of interest to users, in particular in the 
first steps of the project. Additionally, covering too wide a scope of information could present risks of 
cluttering and over-complicating the single access point with information that could be of lower interest 
or value to users or that is not sufficiently comparable. The success of the single access point will also 
depend on the capacity to operate it efficiently, which should be easier in a more tailored environment 
that would progressively extend to cover a wider scope of issuers’ regulatory information. The 
information provided in accordance with the Transparency directive (annual financial statements), the 
Prospectus Regulation (all types of prospectuses including URD), the NFRD and article 8 of the 
Taxonomy (non-financial statements) should be the first to be included in ESAP provided that these 
elements effectively meet a need on the users’ side. 
 

Information available in ESAP should be comparable and provided in a machine-readable format in 
order to ensure ESAP efficiency and usability. However, the AMF considers that ESAP should not 
introduce new obligations in terms of machine-readability and standardization of the information. 
Indeed, it should remain with each EU legislation to establish the formats in which the reports they 
require should be made available; ESAP should not drive in itself the introduction of an obligation to use 
machine-readable formats. Currently, EU legislations have only introduced requirements for machine-
readable information in a limited number of regulations. Further requirements should be envisaged in 
the process of the future negotiations of existing or future EU regulations. A careful costs/benefits 
analysis should then have to be conducted to identify the better way to digitize the information. As far 
as language is concerned, filings in ESAP should meet the requirements set by the EU regulation pursuant 
to which they are produced. The ESAP could nonetheless allow to also file on a voluntary basis a 
translated version of the documents in a language that is customary in the sphere of international 
finance as long as issuers still bear the responsibility for it.   

 
Data quality checks should be performed at the time of the submission of information to ensure that 
the information available in the ESAP is usable and a clear data governance should be built. Indeed, it 
is essential that the single access point could build on data quality checks that would ensure that the 
information stored in the system is operable and corresponds to what is expected in terms of format in 
particular. These controls should be performed in a systematic and - to the extent possible - automatized 
manner at the time the information is filed to guarantee a smooth and seamless operation of the single 
access point. These controls should consist only in practical checks of information and should not be 
perceived as a validation or scrutiny of the uploaded document. Additionally the single access point 
should only store information approved by a NCA or certified by a third-party to ensure data reliability.    
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The architecture of the single access point should not interfere with the supervisory activities of NCAs. 
Indeed, these activities are key to ensure the quality of the data made available by issuers. In designing 
the ESAP, careful attention should be given to information flows and existing structures. In particular, it 
should be noted that the Officially Appointed Mechanisms (OAMs), introduced by the Transparency 
directive, are organized differently in the different Member States. In France, the AMF and the OAM are 
two independent bodies and, for listed issuers, the AMF needs to remain the first recipient of the 
regulatory filings to ensure its supervisory activities. As it is key to avoid multiple submission of the 
information by issuers, the AMF would then transfer these regulatory filings to the ESAP through the 
French OAM.  
 
This project should benefit from technological functionalities and be sufficiently adaptable to take 
advantage of future digital innovations; it should be empowered with search, comparison, analysis 
and downloading functionalities. A structured architecture of the single access point should allow for 
rapid search and document identification based on common criteria (LEI, typology of reportings…). The 
single access point should also offer downloading functionalities, in particular to meet the needs of 
investors and asset managers and analysis functionalities. ESAP should constitute a storage platform and 
should not constitute a way to fulfill the obligations related to the dissemination of information for listed 
companies, i.e. it should not be a tool for 'demonstrating' compliance with an issuer's disclosure 
obligation. Certain algorithms and functionalities powering the project could be open-sourced, which 
would allow for a more dynamic evolution of the infrastructure and potentially foster user participation 
in its maintenance and addition of new features. 
 
Establishing strong, simple and transparent governance for the ESAP and ensuring a viable economic 
model are essential to ensure that the project is sustainable over time. The governance of this project 
must be adaptable and able to respond to a number of challenges, including those posed by a step-by-
step approach; it should take into account the interests of ESAP various stakeholders. Lastly, this 
governance must guarantee stable access to information and data protection and integrity over time. 
The AMF considers that ESMA could be entrusted with the governance of the ESAP. Indeed, the 
European supervisory body has already been in charge of the development of several data projects, 
could build on its experience in the development of the platform and rely on its Committee network.  
 
It is essential to ensure a viable economic model to guarantee the development of the single access 
point on the long-term. To the extent possible, the AMF is of the view that access to the ESAP should 
remain free of charge; nevertheless, a costs analysis should be made from the inception to ensure proper 
funding of the project throughout its different stages of development. In light of this analysis, and as it 
is essential not to place all the cost of managing and maintaining this base solely on public actors, a 
contribution could be requested from users above a certain volume of downloaded information for 
example and/or a limited registration fee could be charged to issuers. 
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Annex to the comments of German Banking Industry Committee on Targeted Consultation on the establishment of a 

European Single Access Point (ESAP) for financial and non-financial information publicly disclosed by companies dated 

43TMarch 9, 2021 

Comments of German Banking Industry Committee to question 7 “The scope of ESAP”  

7.  Should ESAP include information from the hereunder provided list of EU legislations in the 
financial area? And if so, please specify whether the ESAP should embed this information 
immediately (as soon as the ESAP starts) or at a later stage (phasing in) (please choose 
one of the two options for each EU legislation that you agree to include in ESAP). 

Please explain your position in the text box below providing your arguments, and where 
appropriate, concrete examples and data to support your answers: 

 

General remarks 

With respect to the provided list of EU legislations, we are of the opinion that, in general, an ESAP should 
lead to efficiency gains for any involved stakeholder, regardless if on the preparer or user side. Against 
this background and as already explained in our comments on question 1, it is important that ESAP does 
not involve any additional information requirements. In our opinion, the ESAP serves solely as a central 
collection point for information that has to be published today but has so far been stored in different 
locations. 

In order to avoid an additional procedural burden for the submitting companies, we are in favour of 
maintaining the submission methods that are currently used by the companies or required by law (e.g. 
submission to national registers, ESMA, etc.). In a further step, these information should be forwarded 
from these registers to the ESAP. If, in exceptional cases, new publication requirements will be 
considered inevitable it should also be envisaged and possibly regulated that other existing publication 
requirements will be removed or simplified and, in addition, could be disclosed on a voluntary basis if the 
preparer considers the information still useful. The duplication or multiplication of mandatory systems, 
data and reporting lines clearly needs to be avoided by all means. Such additional burdens would 
significantly weaken the acceptance of the ESAP and the Capital Markets Union in general. 

We would like to emphasize that, in our opinion, the ESAP is not suitable for the publication of data that 
is subject to constant change, such as market data according to MiFIR that is continuously generated in 
secondary market trading. The ESAP should therefore contain only data that is not overwritten by new 
data after a very short period of time. 

We consider it extremely unfortunate that only a summarized assessment is possible for Regulation (EU) 
2019/2088 on sustainability-related disclosure and the Taxonomy Regulation (2020/852/EU), since we 
have a differentiated view of the possible inclusion of information related to these legal texts in the ESAP. 
With regard to the Taxonomy Regulation (2020/852/EU), we fully agree with the inclusion in the ESAP as 
soon as possible. With regard to Regulation (EU) 2019/2088 on sustainability-related disclosure we are 
much more critical and would therefore select "somewhat disagree". The reasons for our assessments are 
described in the explanations to the individual legal texts below. 

Explanation regarding NFRD and Art. 8 Taxonomy Regulation  

From a sustainable finance perspective, we are particularly interested in the integration of the 
requirements of the Non-Financial Reporting Directive (NFDR) (2014/95/EU) and Art. 8 Taxonomy 
Regulation into the scope of ESAP. In particular, the first-time reporting of the taxonomy ratio represents 
a challenge for banks, as there are large data gaps or information that cannot be directly retrieved from 
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our business partners. Without sufficient and valid data from the real economy, determining a robust 
taxonomy ratio will be a serious challenge. The appropriate integration of the real economy into this 
database system could make a significant contribution to closing existing data gaps. 

In the context of reporting, it would also be helpful to include some climate and environment-related 
information in the database focusing on a company’s emissions (compare for example ECB Guide, 
requirement 13; TCFD Guide etc.). Motivation for this argumentation is that financial institutions still face 
the problem of calculating Scope 3 emissions along their own business portfolio, as they still have to deal 
with a significant lack of data from their borrower/business partners. Therefore, this is where the public 
availability of a company's scope emissions could be very helpful for the financial sector. In addition, the 
disclosure of climate and environmental information of companies could help to identify transformation 
potential in the respective industry. From our point of view, it would be helpful to include first data from 
corporate reporting in the database and at a later stage information disclosed by banks. 

Explanation regarding SFDR 

In addition to the explanation above to the NFRD and Art. 8 Taxonomy Regulation it would be helpful to 
include data from non-financial corporates in the ESAP database, especially with regard to the 
Sustainable Finance Disclosure Regulation (SFDR) (2019/2088) and the requirement for Financial Market 
Participants (FMP) to disclose Principal Adverse Impacts on Sustainability (PAI). In order to fulfil his 
requirement, information on Key Performance Indicators (KPIs) is of utmost importance. Only when this 
has been realised an appropriate reporting of PAI will be possible for FMP. Apart from that, there is no 
need for delivering information on sustainability risks policies in the ESAP. 

Explanation regarding Prospectus Regulation (2017/1129/EU) 

The current publication regime under the prospectus regulation is transparent, established and well-
functioning. It gives investors the opportunity to obtain comprehensive information about the issuer or 
the relevant security based on data legally required by Prospectus Regulation. This data is already 
publicly available at national level. More recently, ESMA established a prospectus register (ESMA 
Registers (europa.eu)) and provides in that centralized mechanism EU-wide certain information stored in 
a machine readable way. It allows interested investors access free of charge and appropriate search 
facilities. The data from this register could be easily integrated in the ESAP. In any case, there should be 
no additional obligation for issuers to submit data twice or on an even more granular basis. The data 
provided by ESAP must correspond to those data and in that format, which is legally required by the 
Prospectus Regulation. 

Explanation regarding The Shareholders Rights Directive (SRD) 

It is our understanding that only information provided by issuers of shares (e.g. Remuneration Report 
"say on pay", Information on related party transactions) is to be included in the ESAP. Therefore, ESAP 
should contain these information, which benefits all market participants by providing publicly available 
information from a central source. However, the ESAP data deriving from the SRD should be restricted to 
data delivered by an obligation to deliver through regulation only. 

Explanation regarding capital markets regulation such as Prospectus Reg, MiFID / MiFIR, 
SFTR, EMIR  

In general, we have sympathy for the idea of an EU-wide platform that can provide investors and 
institutions with seamless access to financial and especially sustainability related company information. 

https://registers.esma.europa.eu/publication/searchRegister?core=esma_registers_priii_documents
https://registers.esma.europa.eu/publication/searchRegister?core=esma_registers_priii_documents
https://registers.esma.europa.eu/publication/searchRegister?core=esma_registers_priii_documents
https://registers.esma.europa.eu/publication/searchRegister?core=esma_registers_priii_documents
https://registers.esma.europa.eu/publication/searchRegister?core=esma_registers_priii_documents
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Improved transparency of company data can surely help to promote cross-border investments. However, 
there are many related questions and aspects e.g. in relation to governance, associated costs, scope, 
potential users, responsibilities, input parameters of/for the platform which need to be addressed 
beforehand in order to be able to properly assess the project. In addition, we also have certain doubts 
with respect to the feasibility and practicability of any new system as we have mixed experiences with 
existing platforms and databases in the European market. Nevertheless, given that those databases 
already exist in some areas of capital markets regulation, it is important that they would be linked into a 
newly set up EU-wide master database. The duplication or multiplication of systems, data and reporting 
lines clearly needs to be avoided.  

Explanation regarding The Market Abuse Regulation (596/2014/EU) and Market Abuse 
Directive (2014/57/EU) (e.g. inside information) 

The current publication regime under the Market Abuse Regulation is established and well-functioning. 
The purpose of the ad hoc disclosure obligation or the director´s dealings disclosure is to achieve an 
equal level of information for market participants by informing the market as soon as possible and 
uniformly so that no inappropriate prices are formed due to incorrect or incomplete information of the 
market. The disclosure obligation therefore serves the interest of the entire investing public, ensures the 
functioning and integrity of the capital market and creates equal opportunities through transparency. The 
publication regime under MAR is at the same time an important preventive measure against the abuse of 
insider information. There should be no additional obligation for issuers to submit data twice or on an 
even more granular basis. The data provided by ESAP must correspond to those data and in that format, 
which is legally required by the Market Abuse Regulation or at national level. 

Explanation regarding Packaged Retail and Insurance-based Investment Products (PRIIPs) 
Regulation (1286/2014/EU)  

We fully disagree with the idea to include the Key Information Document (KID) into the ESAP. According 
to Art. 5 para 1 of the PRIIPs Regulation the manufacturer shall, in general, draw up a KID for the 
respective product and shall publish it on its website before the product is made available to retail 
investors. Further details on the provision of the KID contain Art. 13 and 14. There are no further 
publication requirements for the manufacturer, e.g. there is no requirement to submit the KID to the 
respective NCA for approval or any register as opposed to the prospectus area for instance. Please note 
that the use of the ex-ante notification in Art 5 para 2 is only practiced in very few member states in the 
EU and it is not required by the PRIIPs Regulation itself. In addition, there are established market 
practices for the “transport” of the KID from manufacturer to distributor, which work pretty well. This 
being said, any plan to include the KID in the ESAP would necessarily impose new requirements and 
additional burdens for the manufacturer. As already mentioned in our general comments to section 7 
above, it is of utmost importance for us that with the ESAP no additional information requirements will be 
introduced in comparison to the status quo. Please also note that due to the requirements of the PRIIPs 
Regulation many KIDs are being updated very frequently in the market today (often daily) which leads to 
dynamic data that is also not suitable for an ESAP in our point of view. 

Explanation regarding “Low Carbon Regulation” (EU 2019/2089) 

In our view, there is no need to include sustainable benchmarks from Regulation (EU) 2019/2089 in the 
ESAP. For a couple of years, ESMA maintains a public register that contains a list of third country 
benchmarks and a list of EU administrators (ESMA Registers (europa.eu)). This data is free of charge, 
publicly available and updated promptly. Nevertheless, there is a considerable potential for improving 

https://registers.esma.europa.eu/publication/searchRegister?core=esma_registers_bench_entities
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that register. Currently market participants cannot identify which EU benchmarks have been approved 
and which have not. This information is of considerable relevance, because market participants are only 
allowed to use such approved benchmarks. 

Therefore, it would create a great benefit, if in the future all benchmarks used in the EU were listed in the 
benchmark register. A restriction to those from Regulation (EU) 2019/2089 would be inconsistent. Such a 
comprehensive register would thus ensure a high degree of transparency and legal certainty for all 
market participants (and not only for ESG investors).  

It is also conceivable for data from the BMR register to be transferred to the ESAP. In this case, however, 
it must be ensured that administrators only have to report the legally required data to the BMR register. 
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Annex: GDV’s response to the targeted consultation document on the establishment of a 
European Single Access Point (ESAP) for financial and non-financial information publicly disclosed 
by companies. 

 
Overall, the GDV fully supports the ESAP as it is a comprehensive approach to centralise 
companies' publicly available data. However, in case of any unforeseen delays in establishing the 
ESAP, the German insurers advocate considering the availability and access to ESG data as a key 
priority, as it recognises the lack of robust, comparable and reliable ESG data as well as the 
disclosure obligations of the SFDR and the EU Taxonomy Regulation for financial market participants 
which come into force in 2022 already. Therefore, as a starting point, the ESAP should contain the 
data required under the SFDR and EU Taxonomy Regulation as well as other data useful for the 
better assessment of sustainability risks and opportunities in investment decisions and for risk 
management purposes. Until the ESAP is in place for a transitional period, the required ESG data 
should be published on the companies’ website.  
 
Nevertheless, the financial information in the scope of the ESEF format should be immediately 
reported in ESAP in a standardised digital form (standardised and machine-readable); other financial 
information, that is available but not yet in a standardised digital form, could be provided via upload. 
In a similar vein, sustainability information should be immediately required in ESAP via upload. 
 
Regarding financial and non-financial reporting, the GDV would like to stress the importance of 
considering the following: 
 The ESAP should be established as soon as possible. It is an important initiative of the CMU 

2.0-package, which the GDV fully supports. Nevertheless, any alignment/standardisation 
required in the underlying legislation to report in the ESAP should not lead to any delay, as 
dissemination via the ESAP alone would be already beneficial. 

 The ESAP should be strictly oriented to the actual information needs of companies and 
investors and not lead to additional reporting obligations in financial and regulatory reporting. It 
is indeed essential that the ESAP does not create new reporting requirements but represents 
the database and reporting system to comply with existing and upcoming reporting 
requirements. This understanding should apply with view to all relevant dimensions, including 
actual information to be reported as well as timing, frequency, and language. This means that 
proposals related to actual requirements should be made with view to the underlying 
legislations (e.g. the NFRD for ESG data) and not via the ESAP.  

 The data should be accessible free of cost, in a standardised digital form and allow for 
automated data feed and data analysis to ensure cost-efficient analysis. Therefore, the ESAP 
should be established as a public good. 

 Technically, formats and processes should be associated with a reasonable effort for companies. 
As stated in this consultation, ESAP should build to the greatest extent possible on existing EU 
and national IT infrastructure.  

 Redundant reporting channels should be avoided, where possible. Therefore, the EU should 
promote a “file only once”-principle where data is uploaded once but used for different 
purposes and different stakeholder groups. However, additional reporting formats should be 
maintained where necessary to ensure the best possible way of communication with different 
stakeholder groups, yet to be made accessible via the ESAP (please see below the “differentiated 
approach” regarding non-financial reporting). 

 Furthermore, the ESAP should also provide data coverage necessary to comply with national 
legislation as much as possible so that it is clear and more efficient for companies to deal with 
national regulations. Great attention should be paid to the "file-only-once"-principle, as 
numerous interfaces are likely to exist here. In this respect, an intensive exchange with the EU 
member states seems necessary, and national solo regulations should be avoided. 
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 As an ultimate objective, the data should be made available in a standardised digital form 
(standardised and machine-readable) to be accessed and processed efficiently by investors. In 
this context and as a starting point for further consideration how to proceed with the ESAP 
expeditiously, the GDV would like to suggest that proper acknowledgement is given to the 
matter of fact that there are in general three categories of information available which need to 
be considered: 
o Financial information in the scope of the ESEF as it is already tagged and standardised 

could be filed immediately in the ESAP once established. In this regard, the ESAP could 
immediately achieve good progress with this kind of standardised, well-established, and 
periodic financial information to the extent already existent in a standardised digital form. 

o Secondly, regarding both financial and non-financial information that is not yet existent in a 
standardised digital form, the information could be made available in the ESAP via an 
upload. Even dissemination via the ESAP alone would be already beneficial and superior 
to the current status quo, as access across companies' financial and non-financial 
information would already be centralised. 

o The ultimate objective should be that all the information (financial and non-financial) in the 
ESAP should be made available in a standardised digital form so it can be accessed 
efficiently by investors. Here, the GDV advocates considering the availability and access to 
ESG data as a key priority when establishing the ESAP, as it requires the intensified efforts 
when compared e.g. to established financial data sets disclosed using ESEF.  

 In order to achieve even better informed investment decisions, the ESAP should also be open 
for information to be reported on a voluntary basis by an investee company (e.g. forward-
looking ESG data of companies which is not required by any underlying legislation).  

 
Regarding the development of non-financial reporting, the GDV would like to stress the 
importance of considering the following:  
In the following section, the GDV would like to highlight the need to consider the interplay of the 
establishment of ESAP with the review of the NFRD. If both initiatives are being properly aligned, the 
German Insurers see great potential for the development of non-financial reporting in a broader 
picture (esp. NFRD, SFDR, EU Taxonomy Regulation, and the possible involvement of the EU non-
financial standard-setter): 
 The Review of the NFRD: When considering the extension of the scope of the NFRD, the GDV 

proposes a “differentiated approach” to integrate the different needs and expectations of both 
data providers and data users. The differentiated approach is based on two different formats, 
the ESG data register (with the ESAP as a good starting point) and the non-financial statement 
(hereafter as “NFS”), with different stakeholder groups, types of information, contents, and 
scopes. 

 Management Report: The principles-based approach is a particular strength of the NFRD that 
should be maintained for the NFS. Even if a certain degree of standardised information in the 
NFS is needed, material and immaterial information should not be mixed to counteract 
information overload. The principles-based approach enables a company to focus on material 
information and to better tailor their non-financial reporting to the information needs of wider 
stakeholder groups, including customers and the public. These stakeholder groups prefer 
information that is understandable, comprehensive, qualitative with a few KPIs. However, this 
approach also means that the NFS will never fully satisfy the information needs of institutional 
investors. Institutional investors need ESG data that is comparable, quantitative, and machine-
readable (“ready-to-use”). Only then investors can compare investees, improve their own 
investment decisions, and fulfil their disclosure obligations resulting from the SFDR and the EU 
Taxonomy.  

 ESAP: The GDV considers the ESAP an excellent starting point to establish an EU ESG data 
register. To fully achieve the intended objectives of the ESAP as a data platform for non-financial 
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(and financial) information, investees should be obliged (via the revised NFRD) to both: to 
submit their NFS via an upload to the ESAP and to file additional standardised ESG data 
directly to the ESAP. In order to be fully successful, the ESAP should satisfy the needs of 
institutional investors to the extent possible. At the same time, ESAP should not lead to any 
additional reporting obligations in financial and supervisory reporting. The ESAP is only a 
technical tool building on existing reporting requirements defined in respective legislative acts. 
The data stored in ESAP should be accessible free of cost, in a standardised form and allow for 
automated data feed and data analysis to ensure cost-efficient analysis. 

 Investees under the scope of the revised NFRD: The German insurers strongly recommend that 
the ESAP is established as soon as possible as a platform and that the NFRD introduces the 
obligation to file the required data to the ESAP as an ESG data register. This obligation should 
cover all investees in which institutional investors, such as insurers, invest, or which are 
refinanced by them. For this purpose, an appropriate threshold of e. g. 50 or 100 million EUR 
refinancing volume could be implemented. Additionally, third country companies that have a 
secondary listing in the EU should be obligated to report the required data to the ESAP. In this 
way, the NFRD would establish the framework that would ensure that investors have access via 
the ESAP to the ESG data of a considerably larger investment universe, that includes both 
companies with securities listed in EU regulated markets as well as more illiquid asset classes 
such as private equity, real estate, or infrastructure companies. Foremost, the ESAP should 
contain the data already required under the SFDR and the EU taxonomy Regulation as well as 
other data useful for the better assessment of sustainability risks and opportunities in 
investment decisions and for risk management purposes. Until the ESAP is in place for a 
transitional period, the required data should be made accessible on the companies’ website. For 
the sake of clarity and as a matter of principle, public interest entities which are not investees in 
which institutional investors invest, or which are not refinanced by them should not be obliged 
to file data to the ESAP. 

 Possible involvement of the EU non-financial standard-setter – the GDV would like to highlight 
a general idea that would have to be determined in the revised NFRD (as the ESAP does not 
create new reporting requirements but represents the database and reporting system to comply 
with existing and upcoming reporting requirements. This understanding should apply with view 
to all relevant dimensions, including actual information to be reported as well as timing, 
frequency, and language.): 
In general, sets of predefined key sustainable related information could be developed for 
companies that report on a mandatory and a voluntary basis, allowing to compare the data. The 
European non-financial standard-setter (Level II of the revised NFRD) could not only develop EU 
non-financial reporting standards (EU NFRS) for the NFS under the management report (as 
discussed in the EFRAG outreach events on preparatory work for the elaboration of possible EU 
NFRS), but also for investees obliged to file information “ready-to-use” directly in the ESAP. As a 
starting point, this could be the information that is relevant  
o with regard to the SFDR, in the first place but not limited to, the proposed principal adverse 

sustainability indicators defined in the draft regulatory technical standards (Level II of the 
SFDR) and  

o with regard to the EU Taxonomy Regulation, in the first place but not limited to, the KPIs 
that are required according to Article 8 Taxonomy Regulation and the delegated acts that 
will specify content, methodology and presentation of the KPIs.  

After this work is done, the focus could move on developing EU NFRS for companies that report 
in the ESAP voluntarily. 

 
Regarding the EU commission’s measures for a European data economy, the GDV would like to 
stress the importance of taking into account the following: 
 The GDV welcomes the EU commission’s goal of creating a European data economy. 
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 With regards to data and data spaces, we note that several legislative proposals have already 
been announced, both on national and EU level. 

 Given the broad scope of insurance activities, it is likely that the insurance industry will want to 
participate in several data spaces. 

 For this reason, close coordination between the various initiatives is key in order to ensure that 
companies are not faced with multiple efforts when implementing the data spaces. As far as 
possible, the data spaces should use compatible technical standards, interfaces and formats that 
enable interoperability. 
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Response of the Global Legal Entity Identifier Foundation (GLEIF) to 
the European Commission for the Targeted Consultation Document 
Establishment of a European Single Access Point (ESAP) for Financial 
and Non-Financial Information Publicly Closed by Companies 
March 12th, 2021  
 
The Global Legal Entity Identifier Foundation (GLEIF) is pleased to provide comments to the European 
Commission for the Targeted Consultation Document Establishment of a European Single Access Point 
(ESAP) for Financial and Non-Financial Information Publicly Closed by Companies. GLEIF will focus its 
comments to show how a mandatory use of the Legal Entity Identifier (LEI) in ESAP can ensure that the 
entity information can be easily accessible, interlinked and cross-referenced by investors. 
 
First, GLEIF would like to respond to Question 7: Should ESAP include information from the hereunder 
provided list of EU legislations in the financial area? And if so, please specify whether the ESAP should 
embed this information immediately (as soon as the ESAP starts) or at a later stage (phasing in) (please 
choose one of the two options for each EU legislation that you agree to include in ESAP). Please explain 
your position in the text box below providing your arguments, and where appropriate, concrete examples 
and data to support your answers.  
 
For the implementation of ESAP, the Commission will need to decide if the preferred approach is 
ensuring the depth of data for only publicly listed companies versus basic disclosure requirements for a 
broader range of entities. 
 
Regardless of the preferred approach by the Commission, GLEIF suggests that the ESAP’s design should 
be based on common global standards, especially the use of the LEI for identifying the filing entity or 
related entities. This will ensure interoperable formats and a harmonized implementation of reporting 
obligations at the Union level.  
 
The LEI is already referenced in the following regulations and/or their regulatory technical standards for 
ensuring unique identification of issuers, counterparties or relevant entities: Transparency Directive, 
Prospectus Regulation, Shareholders Rights Directive, Market Abuse Regulation, Credit Ratings 
Regulation, Central Securities Depositories Regulation, European Market Infrastructure Regulation 
(EMIR), Regulation on Wholesale Energy Market Integrity and Transparency (REMIT), Securities 
Financing Transactions Regulation (SFTR), Solvency II Directive, Directive of Markets in Financial 
Instruments (MIFID), Regulation on Money Market Funds, Directive on the coordination of laws, 
regulations and administrative provisions relating to undertakings for collective investment in 
transferable securities (UCITS) and the Directive on Alternative Investment Fund Managers (AIFM). 

 
GLEIF suggests that the LEI should be immediately leveraged as the cornerstone for legal entity identity 
as it is already so widely used in EU legislation and is the only applicable identifier for all EU member 
state and non-members state legal entities. Already all publicly listed entities in the EU have an LEI due 
to Transparency Directive. Using the LEI as the primary identifier for legal entities in ESAP rather than 
regional/national identifiers will render information more easily accessible and therefore more valuable 
to users. Given the ESAP also aims to include information on  entities/investors outside of the Union in 
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the mid or long-term, adoption of a global standard for entity identification will ensure standardized and 
consistent data within the ESAP platform.  
 
GLEIF would like to highlight that using any identifier instead of the LEI, for example the EUID, for 
identification of legal entities would not realize the intended result of the ESAP. The EUID originally was 
created to facilitate communications between EU business registers participating in Business Registers 
Interconnection System (BRIS). The EUID covers a very limited amount of legal entities within the EU and 
has never been used to facilitate any regulatory initiative or private sector communications on legal 
entities. Therefore, GLEIF invites the Commission to consider grounding ESAP on a global and all-
encompassing solution, instead of a regional and narrow approach.  
 
This is further supported by the European Systemic Risk Board’s (ESRB) Recommendation of 24 
September 2020 on identifying legal entities (ESRB/2020/12). The ESRB invites the Commission to take 
action to extend the LEI requirement for all legal entities in the EU: 
(1) “The Commission is recommended to propose that Union legislation incorporates a common Union 
legal framework governing the identification of legal entities established in the Union that are involved 
in financial transactions by way of a legal entity identifier (LEI)…” and until then 
(2)“…the relevant authorities require or, where applicable, continue to require, all legal entities involved 
in financial transactions under their supervisory remit to have an LEI; 2. the authorities, when drafting, 
imposing, or amending financial reporting obligations include or, where applicable, continue to include, 
in such obligations an obligation to identify by way of an LEI: (a) the legal entity subject to the reporting 
obligation; and (b) any other legal entity about which information must be reported and which has an 
LEI”. 
 
Therefore, the ESRB Recommendation sets the expectation that until a common Union legal framework 
governing the identification of legal entities with the LEI is established in the EU, the LEI would be 
required by the supervisory authorities when drafting, imposing, or amending financial reporting 
obligations within the Union.  
 
GLEIF would like to respond to Question 8. In order to improve the digital use and searchability of the 
information, for which of the hereunder information would you support the use of structured data 
formats, such as ESEF (XHTML and iXBRL), XML, etc., allowing for machine readability? (Multiple choice 
allowed).  
 
The disclosure of data in a machine-readable structured format is crucial for the electronic usability of 
data. The introduction of requirements under the European Single Electronic Format (ESEF) for financial 
reports filing in XBRL format is a foundational first step in this direction.  
 
GLEIF suggests that structured data should be prioritized for the initial implementation of the ESAP. 
Structured data enables downstream benefits, for example enabling the Commission to ensure 
appropriate security measures are applied. For example, ESMA published the Global LEI Foundation’s 
2019 annual report on its website to provide a best practice example of a report published in the ESEF 
format. This report is digitally signed with eIDAS compliant certificates containing the GLEIF LEI. The LEI 
can be used within eIDAS-compliant digital certificates as the eIDAS Regulation includes a tag for digital 
identification tools such as the LEI to be embedded within certificates and company electronic seals to 
support identity validation and management. 

https://www.esrb.europa.eu/pub/pdf/recommendations/esrb.recommendation201126_on_identifying_legal_entities~89fd5f8f1e.en.pdf?f0a0cbe6a04176db31770ccf6899adb3
https://www.esma.europa.eu/esef-example-annual-financial-report
https://www.esma.europa.eu/esef-example-annual-financial-report
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The document content and the digital signature can be automatically linked via the LEI, therefore 
providing a proof of the document's authenticity.  
 

Regarding searchability, GLEIF would like to share an interesting finding from the European Financial 
Transparency Gateway (ETFG) Project. The current investor portal in the EFTG allows users to search 
based on the name, company’s home country, Legal identifier (the LEI as well as national identifiers), 
disclosure date and document type. GLEIF would like to show how and why requiring the LEI of a 
company is significant in improving the searchability of the information. For example, we select the LEI 
54930049DU744D2U7M63 from the EFTG database and it brings us the result of quarterly financial and 
audit reports of “Aperam” based in Luxembourg. Instead of selecting/typing the LEI, search for 
information by simply typing "Aperam" for name and "Luxembourg" for company's home country in the 
search facility would bring 22 results according to the Global LEI Repository, of which four results were 
from Luxembourg (APERAM HoldCo S.à r.l., APERAM Sourcing SCA, APERAM Treasury SCA and Aperam). 
Therefore, the ESAP must satisfy any data user’s priority, which is an easy, unambiguous, fast and 
standardized data access. Leveraging the LEI can greatly help to fulfill this mission of ESAP. 
 
The Final Report of the High-Level Forum (HLF) on the Capital Markets Union makes a specific reference 
to the LEI under the recommendation of creation of an EU Single Access Point (ESAP) under the cluster 
“A. Creating a vibrant and competitive business environment. In the recently published Digital Finance 
Strategy for the EU, it is decided that by 2024, the EU aims to put in place the necessary conditions to 
enable the use of innovative technologies, including RegTech and SupTech tools, for supervisory 
reporting by regulated entities and supervision by authorities. The Commission will make full use of 
available international standards and identifiers, including the LEI. The use of international ISO 
standards consistently will facilitate the use of RegTech tools for reporting and SupTech tools for data 
analysis by authorities in a digital environment. 
 
Therefore, GLEIF reiterates that considering the ongoing digital transformation initiatives at the EU level, 
the LEI, providing basic business card and corporate structure of the legal entity in a structured data 

format, is necessary to achieve the intended digital use and searchability of the information on ESAP. 
 

GLEIF also would like to comment on Question 14. Should the integrity of the information and the 
credibility of the source of data used be ensured, when it is made accessible in ESAP? 

 

GLEIF believes that the integrity of the information and credibility of the source of the data is of high 
importance for users of the ESAP. GLEIF would like to provide information on its data quality program to 
demonstrate the benefits of using the LEI as the primary identifier for all filing or reported entities in the 
ESAP.  

 

GLEIF is responsible for monitoring and ensuring high LEI data quality. In cooperation with its partners, 
which includes 7 business registry LEI Issuers in the European Economic Area, GLEIF focuses on further 
optimizing the quality, reliability and usability of LEI data empowering market participants to benefit 
from the wealth of information available with the LEI population. 

 

The process of ensuring LEI data quality starts with the registering entity. Through self-registration, the 
registering entity must provide accurate legal entity reference data. It is then the responsibility of 

https://eftg.eu/search.html
https://eftg.eu/search.html
https://search.gleif.org/#/search/simpleSearch=aperam&fulltextFilterId=LEIREC_FULLTEXT&currentPage=1&perPage=15&expertMode=false
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52020DC0591&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52020DC0591&from=EN
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the LEI issuing organization to verify the legal entity reference data with the local authoritative source, 
e.g. a Business Register, and issue an LEI compliant with the LEI standards. 
 
Data quality is also ensured via the annual LEI renewal process. While the legal entity is required to 
notify the managing LEI issuing organization when changes occur to its legal entity reference data, the 
annual renewal process ensures that, at a minimum, the legal entity and the LEI issuing organization 
review and re-validate the legal entity reference data at least once annually. 
 
Additionally, the data user can see the “corroboration level” for each LEI record. This is particularly 
important for legal entities that are not registered in a business registry; such as funds or trusts; where 
the LEI is provided after verification of the documents (e.g., fund agreement or a trust deed) submitted 
by the legal entity.  
 

GLEIF also invites public users of the LEI data to provide feedback on possible quality issues via a 
centralized challenge facility which offers an easy and convenient means to trigger the verification and, 
where required, speedy update of LEI records including related reference data. The GLEIF data challenge 
facility provides any user of LEI data with the opportunity to substantiate doubts regarding the 
referential integrity between LEI records, or the accuracy and completeness of the related reference 
data. It also allows the indication of possible duplicate entries or any lack of timely inclusion of 
corporate actions. 

 
 As noted in the GLEIF response to Question 8, the filed content can be secured via digital signing. The 
LEI plays an important role in connecting the digital signature or network credential to the filed content. 
This enables basic verification that the submitted content is associated with the filing firm or with 
entities authorized by the filing firm to act on its behalf.  

 
Lastly, GLEIF would like to comment on the Question 27. What would be the main benefits for entities 
with no access to capital markets to disclose this information publicly in ESAP? (Multiple choice allowed)  
 

Non-listed companies often lack access to capital and hence visibility vis-à-vis investors. Generally, they 
are not required to disclose information in any specific format. ESAP could be a game changer for 
companies seeking access to investor capital thereby enabling objectives of the Capitals Market Union. 
As a first step, GLEIF suggests that the Commission should consider harmonization of financial and non-
financial disclosure information for all legal entities which will be displayed in ESAP. The LEI, a globally 
recognized unique identifier, can help all companies, especially SMEs, easily to identify themselves vis-à-
vis investors within the EU; but equally important to investors and parties from third countries. 
Furthermore, the LEI can help overcome the difficulties of finding information in local languages as the 
LEI connects to reference data in the local authoritative language and transliterations of this 
information.  

 

A Bank of England report provides an example of how the ESAP could enable entities with no access to 
capital markets to publicly disclose relevant information to investors. The Bank of England suggests that 
through an open data platform the SMEs could create a portable credit file under a unique identifier – 
the LEI. Thanks to the global recognition of the LEI, these SMEs could even shop for finance across 
borders. The Bank says that the use of LEIs could replicate the benefits of a digital identity by enabling 
fast, accurate and unique identification of businesses, both domestically and globally. Adding the LEI 
into ESAP for all legal entities would be the first foundational step to fulfill the Capital Markets Union's 

https://www.gleif.org/en/about-lei/how-to-get-an-lei-find-lei-issuing-organizations
https://www.bankofengland.co.uk/-/media/boe/files/fintech/open-data-for-sme-finance.pdf?la=en&hash=FD4BC43BBD61EDEC5F8460C6BB7488EFDE647581
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goals and increase visibility and searchability of all entities published on ESAP to investors from third 
countries.    
 
 
Submitted by: 
 
Stephan Wolf, CEO GLEIF 
 
Stephan.Wolf@gleif.org 
 



 

 

 

Wednesday 3 March 2021 

 

Directorate‑General for Financial Stability, Financial Services and Capital Markets Union  

European Commission 

1049 Bruxelles/Brussel 

Belgium 

 

 

 

To Whom It May Concern, 

 

I am reaching out in my capacity of Chief External Affairs Officer of the Global Reporting Initiative (GRI) 

to express my support for your initiative on the establishment of a European single access point (ESAP) 

for financial and non-financial information publicly disclosed by companies. GRI welcomes the 

opportunity to provide input into this timely initiative by the European Commission. We are convinced 

that it will help the European Union progress in the achievement of its sustainable finance ambitions, as 

set out in the Green Deal, as well as the attainment of an environmentally and socially sustainable 

economy.  

This letter accompanies our submission to the questionnaire and offers a couple of salient additional 

points for consideration. 

Support for a mandatory database 

In our response to the consultation on the revision of the non-financial reporting directive (NFRD), we 

indicated that the success of this initiative is highly dependent on collection, aggregation and analysis of 

non-financial disclosures. We urged the Commission to consider mandating the development of a 

publicly accessible and searchable database for non-financial disclosures, from which interested parties 

can draw information to inform their decision making or commercial products. In addition, policy makers 

could use this data platform to determine performance trends to inform further regulation. Not surprising 

therefore that GRI is supporting the ESAP initiative.  

 

Preparer benefits 

GRI is an independent international standard-setting organization that helps businesses and 

governments worldwide understand and communicate their impact on critical sustainability issues such 

as climate change, human rights, governance and social well-being. We hear from preparers using the 

GRI Standards, and sometimes other reporting instruments as well, that an independent database that 

would facilitate their responses to various questionnaires, e.g., from rating agencies, using the data 

issued from GRI reporting, would be very welcome.  

https://www.globalreporting.org/media/5egmieer/nfrd_update-2020.pdf


 

 

Free availability of data 

GRI believes that both financial and non-financial disclosures are more valuable if stakeholders can 

easily access, analyze and compare the information based on their needs. Likewise, we support the 

idea that all reported information should be made publicly available and accessible free of charge for 

non-commercial users. Digital reporting technologies can play a vital role in this analysis, thereby 

reducing any undue reporting burden. While the market for environmental, social and governance 

(ESG) data and analysis already has several for-profit actors, the ESAP would greatly benefit from end-

to-end digitalization based on internationally standardized protocols. This freely available data could be 

used by policy makers, civil society and all other stakeholders to assess progress towards achieving 

publicly set objectives as well as global targets like the Sustainable Development Goals (SDGs) and 

Paris Agreement objectives. In this context, in alignment with the reported data, the non-financial 

reporting standards following the revision of the NFRD should become a free public good just like the 

GRI Standards. 

 

Data tagging 

Further, we believe that efficient data collection requires data tagging techniques and would require 

financial and technical support beyond that needed for standards development, as detailed through the 

more technical questions in the consultation. Data tagging would further reduce the reporting burden of 

companies and help drive the global acceptance of an integrated European reporting approach.  

 

Consultation questions 

As explained above, we refrained from answering questions on the most technical aspects of the ESAP. 

Regarding all the EU legislations mentioned (question 7), we opted to only answer the questions on the 

legislations directly related to sustainability reporting. This does not mean that we are opposed to the 

consideration of other kinds of reporting and data collection. 

 

The European Commission can set a global example by combining this proposed data instrument with 

the use of publicly available reporting standards with a global reach, both under public oversight.  

 

We take this opportunity to once again wish you success on this initiative in connection with the NFRD 

process and others initiatives under the new action plan on sustainable finance. Needless to say that 

GRI remains available to provide any input or expertise you may need. 

 

Sincerely, 

Peter Paul van de Wijs 

 

Chief External Affairs Officer 
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Establishment of a European single access point (ESAP) for financial and non-financial information 

publicly disclosed by companies - European Commission consultation 2021 
- 

Additional remarks to ICMA’s response 
 
 
 

Introduction / background 

 
1. ICMA –Representing a broad range of capital market interests including banks, asset managers, 

exchanges, central banks, law firms and other professional advisers, ICMA’s market conventions 
and standards have been the pillars of the international debt market for almost 50 years. See: 
www.icmagroup.org. ICMA’s European Transparency Register number is 0223480577-59. 

 
2. ICMA underwriter community – ICMAs’ consultation response is primarily drafted on behalf of 

ICMA’s primary market constituency comprised of underwriters that lead-manage cross-border 
syndicated bond issuance transactions throughout Europe and beyond. This constituency 
deliberates principally through: 

• the ICMA Primary Market Practices Committee, which gathers the heads /senior members of 
such lead-managers’ syndicate desks; and 

• the ICMA Legal and Documentation Committee, which gathers the heads / senior members of 
such lead-managers’ legal documentation / transaction management teams.  

 
3. Other ICMA constituencies – Other ICMA constituencies have provided input on specific issues 

including (the ICMA Asset Management and Investors Council / AMIC re. Q.7.4 on NFRD and 
Q.7.32 on SFDR and the ICMA European Repo and Collateral Council / ERCC re. Q.7.21 on SFTR). 
 

4. Queries – In case of any queries regarding ICMA’s response, please contact Ruari Ewing (+44 20 
7213 0316 / ruari.ewing@icmagroup.org). 

 
5. Prior feedback – ICMA has previously provided feedback on the ESAP topic in: 

• 30 June 2020 High-Level Forum Report on the Capital Markets Union: ICMA Feedback (re. 
Recommendation 1); and 

• 25 June 2020 ICMA Response to European Commission Consultation on a new digital finance 
strategy for Europe / FinTech Action Plan (at questions 27/28). 

 

http://www.icmagroup.org/
https://www.icmagroup.org/Regulatory-Policy-and-Market-Practice/Primary-Markets/primary-market-committees/icma-primary-market-practices-committee/
https://www.icmagroup.org/Regulatory-Policy-and-Market-Practice/Primary-Markets/primary-market-committees/icma-legal-and-documentation-committee/
https://www.icmagroup.org/Regulatory-Policy-and-Market-Practice/Asset-Management/
https://www.icmagroup.org/Regulatory-Policy-and-Market-Practice/repo-and-collateral-markets/
mailto:ruari.ewing@icmagroup.org
https://www.icmagroup.org/assets/documents/Regulatory/CMU/HLF-CMU-Report-ICMA-feedback-FINAL-for-ICMA-website-30-Jun-2020-010720.pdf
https://www.icmagroup.org/assets/documents/Regulatory/FinTech/ICMA-Response-to-EC-Consultation-on-a-new-digital-finance-strategy-for-Europe-FinTech-Action-Plan250620.pdf
https://www.icmagroup.org/assets/documents/Regulatory/FinTech/ICMA-Response-to-EC-Consultation-on-a-new-digital-finance-strategy-for-Europe-FinTech-Action-Plan250620.pdf
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General aspects / scope 

 
6. General support in principle – ICMA is supportive in principle of an ESAP as a European version of 

the long-standing US EDGAR central repository for regulated information/documents (notably 
regarding PR prospectuses, supplements and final terms), subject to the implementation aspects 
below. 

 
7. Scope of information (documents) in the ESAP – Whilst all or most EU regulated public 

information (which may not always take documentary form) might ultimately be included, this 
should be subject to any specific concerns / incompatibilities (whether substantive or logistical) 
but also subject to need (to the extent it creates an additional administrative burden for 
contributors). (See response E to Q.1.1.) Some regulatory regimes might be included sooner (such 
as the Prospectus Regulation / PR) and some later (see response to Q.7.13 regarding PRIIPs). 
Though may be many commonalities, individual EU regulations may involve different dynamics in 
terms of form, content, timing and legal/logistical responsibility for such information – these 
should not be impacted by the ESAP without careful consideration in each case. 

 
8. Main ICMA focus on bond prospectus information under the PR – Except as otherwise stated, 

ICMA’s response focuses mainly on approved prospectuses / supplements and filed final terms 
under the PR as being most relevant in the context of international syndicated bond issuance. 
(And see response A to Q.1.1.) In this respect, the response also considers how some of the PR 
dynamics might be impacted by the ESAP (notably in terms of ESAP inclusion formally equating to 
public availability).  

 

9. TD / NFRD / MAR / PRIIPs / SFTR / SFDR – The response also includes references to (i) the 
Transparency Directive (see response to Q.7.1), (ii) the Non-Financial Reporting Directive (see 
response to Q.7.4), (iii) stabilisation announcements under the Market Abuse Regulation (see 
response to Q.7.7), (iv) PRIIPs (see response to Q.7.13), (v) the Securities Financing Transactions 
Regulation (see response to Q.7.21) and (vi) the Sustainable Finance Disclosure Regulation (see 
response to Q.7.32). 

 
10. Non-PR submissions / exchange-regulated markets – The PR is applicable to non-exempt public 

offers in the EEA and also to admissions to trading on regulated markets in the EEA. The PR notably 
does not apply in the case of exempt public offers in the EEA or to admissions to EEA exchange-
regulated markets (which are also MTFs). (Non-exempt public offers under the PR tend to be 
combined with a regulated market admission also under the PR, whilst exempt public offers may 
be combined with exchange-regulated market admission outside the scope of the PR.) Therefore, 
individual exchange-regulated markets in the EEA should be free to elect that, notably, offer 
documentation (equivalent to prospectuses / supplements and final terms under the PR) be 
included within ESAP scope. 

 
 

Submissions into the ESAP 

 
11. Who responsible for submissions into the ESAP – As a general point, it would seem logical for 

reporting companies (so issuers in a PR context), as producers of documents (prospectuses / 
supplements / final terms), to be prima facie responsible for their submission into the ESAP 
(whether directly or via intermediary mechanisms). However: 
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(a) in a PR context, NCAs are strategically well placed to be able to include ESAP straight through 
processing (STP) submission into existing workflows: prospectuses / supplements are 
approved by them and final terms filed with them;  

(b) prospectuses / supplements / final terms (or their non-PR equivalents) are submitted on 
behalf of issuers to stock exchanges in the context of admissions to trading (whether as 
regulated markets in a PR context or otherwise as exchange-regulated markets) and so stock 
exchanges are also strategically placed to be able to include ESAP STP submission into their 
existing workflows; 

(c) in some cases, such submissions to stock exchanges occur via official regulatory information 
services (RISs), which are then also arguably strategically placed to be able to include ESAP 
STP submission into their existing workflows. 

See also response E to Q.1.1 and response to Q.13. 
 

12. Timing of submissions into the ESAP – On the basis the ESAP is to be a repository for public 
information, documents should be included in the ESAP as soon as possible following publication 
(and see #17 below as to ESAP inclusion eventually constituting publication). Absent ESAP 
submission being embedded in existing workflows as above, there should be no ambiguity as to 
by when submission is required and as to any consequences stemming from any delays. See 
response D to Q.1.1 and response to Q.13. 
 

13. Content of submissions into the ESAP – This should not be an ESAP concern / see response B to 
Q.1.1 and responses to Qs.14/15/16. See also response F to Q.1.1. 

 

14. Format of submissions into the ESAP – See responses to Q.9.1 and Q16. Furthermore, it is 
important that submissions are not required to be accompanied by disproportionate 
accompanying data (in amount or form), as providing such data can be a material burden 
(especially in high turnover / commoditised contexts). In the PR context, accompanying data (to 
the extent not machine-readable) might be just (i) document type (‘prospectus’ or ‘base 
prospectus’ or ‘supplement’ or ‘final terms’), (ii) issuer name, (iii) issuer LEI, (iii) ISIN (except for 
base prospectuses and related supplements) and (iv) document date. In this respect, see extract 
in the box below from p.44 the Fourth Quarter 2021 edition of the ICMA Quarterly Report. 

Also as reported in the last edition of this Quarterly Report, ICMA understands that NCAs began 
to introduce new data requirements for issuers on 30 November pursuant to the provisions of 
Commission Delegated Regulation (EU) 2019/979 that oblige NCAs to provide certain prospectus-
related data to ESMA in XML format.  

It is understood that different NCAs are taking different approaches to the form in which they 
require the relevant data to be submitted to them, meaning that the precise impact of this change 
for issuers and their advisors depends on the approach of the relevant NCA.  

The rationale for this change seems to be to allow ESMA to update its Prospectus Register and 
gather increased data on the Prospectus Regulation-related activity, which could inform EU 
authorities’ work on a further review of the EEA Prospectus Regulation in due course.  

From a market perspective, it will be interesting to see whether any improvements to the ESMA 
Prospectus Register could help to address some of the concerns that have been raised previously 
by ICMA’s buy-side members that finding published prospectuses online is not as straightforward 
as it could be. For further information on this issue, see the article [cited under #18 below]. 

 
15. Language of submissions into the ESAP – Regarding the responses to Q.11, ESAP language 

considerations should not create additional administrative burdens, bearing in mind that raw 

https://www.icmagroup.org/assets/documents/Regulatory/Quarterly_Reports/ICMA-Quarterly-Report-First-Quarter-2021.pdf
https://www.icmagroup.org/assets/documents/Regulatory/Quarterly_Reports/ICMA-Quarterly-Report-Fourth-Quarter-2020.pdf
https://registers.esma.europa.eu/publication/searchRegister?core=esma_registers_priii_documents
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regulatory information is mostly searched for by professionals and that language constraints 
already apply under the various EU regulatory regimes (including under the PR). 

 

16. Responsibility for errors in ESAP material – See responses to Q.14 and Q.15. 
 

17. ESAP inclusion equating to availability to the public – The issuer is required under the PR to make 
prospectuses / supplements / final terms available to the public by publishing them on certain 
websites before any non-exempt public offer or regulated market admission. In practice these 
tend to be the regulated market website or the issuer website. In due course, if initial ESAP 
operation is concluded to be successful (including in terms of timeliness), one might consider 
whether ESAP inclusion might formally constitute such availability to the public under the PR. See 
also responses to Q.7.1 regarding the Transparency Directive and Q.7.7 regarding the Market 
Abuse Regulation.  
 
 

Access to ESAP content 

 
18. Searching mechanics – It is crucial that the ESAP enable adequate direct searching (including 

presentation/refinement of results), but that it also enables 3rd party search engine access. See 
response to Q.5.1. In terms of search mechanics, see extract in the box below from p.40-41 of the 
Third Quarter 2020 edition of the ICMA Quarterly Report. 

Finding prospectus information online 

Introduction: It has been suggested in ICMA group discussions that finding published prospectuses 
online is not as straightforward as it could be. 

Publication requirements: Existing legislation usually requires regulator-approved prospectuses to 
be published prior to stock exchange admissions or non-exempt public offerings, for example 
under the EU’s Prospectus Regulation. This may typically relate to either (i) a “standalone” 
prospectus (and any subsequent supplement) relating to specific, and usually imminent, bond 
issuance or (ii) a “base” prospectus (and any subsequent supplement) relating to general issuance 
under an issuance “programme” over a period stretching up to a year and completed by a “final 
terms” document relating to specific issuance. In the prevailing institutional (rather than retail) 
dynamic of the international bond markets, the standalone prospectus tends to be available to 
potential investors during an exempt offering in draft (notably excluding commercial terms such 
as issuance size, price and closing/ redemption dates). It is then completed (importing the 
commercial terms from the final pricing announcement) for regulatory approval and publication 
in time for stock exchange admission on closing of the new issue (usually five business days after 
pricing). Approved base prospectuses are published up to a year prior to an exempt offering, with 
final terms then similarly completed for regulatory filing and publication in time for stock exchange 
admission. 

Investor use: Institutional investors may choose to seek access to prospectus information before 
issuance as part of their investment decision analysis on specific issuance (in the case of a 
standalone prospectus) or generally on a issuance programme (in the case of a base prospectus). 
This may include a scenario where an investor may then approach an issuer to initiate a 
transaction as a “reverse enquiry”. However, institutional investors have access to other 
information sources that they may choose to make additional or alternative use of. Investors may 
distinctly seek access to prospectus information for administrative purposes unrelated to 
investment decision-making (eg compiling data for settlement or internal reporting purposes). 
Investors may also seek access to prospectus information after issuance, again often for 
administrative purposes related to portfolio management. 

https://www.icmagroup.org/assets/documents/Regulatory/Quarterly_Reports/ICMA-Quarterly-Report-Third-Quarter-2020.pdf
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Ideal data platform search functionality: The most efficient and timely way to access prospectus 
information then depends on the specific use context. In the context of a draft standalone 
prospectus pre-issuance, this is disseminated directly (as it evolves), to the investor bases of 
issuers’ underwriting banks. In the context of a published base prospectus pre-issuance, ideal 
search functionality on a data platform (such as those of stock exchanges, ESMA’s prospectus 
register and any EU single access point as envisaged by the CMU High Level Forum’s June 2020 
Final Report) would enable a search, based on just a handful of parameters (eg issuer LEI, with a 
“debt programme” filter), that would return the base prospectus (or sometimes where relevant 
several base prospectuses) and, importantly, any and all supplements related to a base prospectus 
– but maintain clarity by excluding other extraneous documents (final terms related to other 
issuances under the base prospectus, periodic reports under the EU’s Transparency Directive, ad 
hoc announcements under the EU’s Market Abuse Regulation etc – that should be separately 
searchable). In a post-issuance context, ideal platform search functionality would enable a search, 
based just on an ISIN, that would return, as applicable (and together with any related 
supplements), either the standalone prospectus or the final terms and its related base prospectus 
– but again maintaining clarity by excluding other extraneous documents. Whether post or pre-
issuance, data platforms should ideally enable searching at a European level at least. 

Conclusion: ICMA will engage with ESMA, stock exchanges and any other relevant data platform 
providers to support efficient search functionality for prospectus information. 

 
 

Responsibility for ESAP running 

 
19. Administrative responsibility – Administrative responsibility should rest with the authorities but 

involving stakeholder input. See response to Q.12. 
 

20. Cost/benefit – The cost/benefit is difficult to define as current costs are frictional rather than 
monetary and future ESAP costs are not yet set (but should be controlled to be proportionate for 
whoever ultimately bears them). See responses to Q.3.1, Q.22 to Q.26. 

 

https://registers.esma.europa.eu/publication/searchProspectus
https://registers.esma.europa.eu/publication/searchProspectus
https://ec.europa.eu/info/sites/info/files/business_economy_euro/growth_and_investment/documents/200610-cmu-high-level-forum-final-report_en.pdf
https://ec.europa.eu/info/sites/info/files/business_economy_euro/growth_and_investment/documents/200610-cmu-high-level-forum-final-report_en.pdf
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1. Please rate the following characteristics of ESAP based on how relevant they are according to 

you (please rate each item from 1 to 5: “1”: fully disagree, “2”: somewhat disagree, “3”: 

neutral, “4”: somewhat agree, ”5”: fully agree and “no opinion”) 

 

 

  

1 

 

2 

 

3 

 

4 

 

5 

No 

opinion 

The information quality (accuracy and 

completeness) is most important 

    X  

The widest possible scope of the 

information is most important 

  x    

The timeliness of the 

information is most important 

  X    

The source of the information is a key 

element to know 

    X  

The immutability of the 

information is a key element 

 

 

 

 

 

 

 

  x    

https://ec.europa.eu/info/publications/finance-consultations-2021-european-single-access-point_en
https://ec.europa.eu/info/publications/finance-consultations-2021-european-single-access-point_en
mailto:ecofin@insuranceeurope.eu


 

 

 

 

ESAP should include information made 

public on a voluntary basis by non-

listed companies of any size, including 

SMEs 

    X  

ESAP should include information made 

public on a voluntary basis by financial 

market actors 

   X   

Other aspects, if so which ones: 

- ESAP should be intended only as a 

tool to implement existing reporting 

requirements and does not itself 

imply additional reporting 

requirements 

 

- ESAP should include relevant ESG 

information already collected by 

European and national institutions 

such as governments, central banks, 

statistical bodies. 

 

- The revised NFRD should determine 

information to be filed directly in 

ESAP on a mandatory basis by 

investees in which institutional 

investors such as insurers invest in 

or that are refinanced by them.   

 

Additionally, third country companies 

that have a secondary listing in the EU 

should include information 

    X  

 

Please explain your position in the text box below providing your arguments, and where 

appropriate, concrete examples and data to support your answers (max 5000 characters):  

 

The European insurance industry welcomes the recommendation of the EC’s Action Plan on the Capital 

Markets Union (CMU) to establish the ESAP, as it recognises the increasing importance for investors of access 

to non-financial information. This is key to comply with recent regulatory developments on the Non-financial 

Reporting Directive (NFRD), the Sustainable Finance Disclosures Regulation (SFDR) and the Taxonomy 

Regulation. The ESG ambition of the ESAP is in line with the joint industry letter on the creation of a European 

ESG database. Robust, comparable and reliable ESG data can help identify and assess sustainability risks in 

insurers’ activities and is necessary to enable investors to steer their portfolios towards sustainability 

objectives, in line with the Paris Agreement and the European Green Deal. 

  

https://insuranceeurope.eu/sites/default/files/attachments/Joint%20letter%20-%20Call%20for%20action%20a%20centralized%20register%20for%20environmental%2C%20social%20and%20governance%20data%20in%20the%20EU.pdf
https://insuranceeurope.eu/sites/default/files/attachments/Joint%20letter%20-%20Call%20for%20action%20a%20centralized%20register%20for%20environmental%2C%20social%20and%20governance%20data%20in%20the%20EU.pdf


 

 

 

 

Unfortunately, the availability of reliable public ESG data is currently limited and, in aggregate, its collection 

and use can entail significant costs. A centralised electronic EU ESG data register will help achieve better 

comparability, increased transparency and lower barriers and costs, as well as help data preparers by 

eliminating multiple different requests for information.  

  

When considering policy options, the insurance sector would like to stress the importance of taking into 

account the following: 

• The ESAP should be established as soon as possible. It is an important initiative of the 

EC CMU Action Plan, which Insurance Europe fully supports. 

• The priority should be to include the ESG data relating to the NFRD, SFDR and EU 

taxonomy (“ESG first approach). In view of the large data gaps and the limited comparable data 

available in the area of ESG so far but also with a view to the disclosure obligations for financial 

market participants that come into force in 2022, the highest priority should be given to an phased-

in establishment of the ESAP. Sustainability information that is available but not yet in standardized 

machine readable form should be immediately uploaded in the ESAP. 

• Notwithstanding the above-mentioned priority and as long as this does not delay ESG data 

reporting, financial information in the scope of the European Single Electronic Format (ESEF) format 

should be immediately reported in the ESAP in a standardised digital form (standardised and 

machine-readable). Other financial information could be provided via upload.  

• As another building block, the register should include relevant ESG information already 

collected by European and national institutions such as governments, central banks, statistical 

bodies, etc. Member states are already reporting environmental expenditure under the System of 

Environmental Economic Accounting (SEEA 2012). The EU should open up its databases that collect 

environmental reporting data and make those re-usable.  

• Beyond what is required to comply with regulatory requirements, care should be taken to ensure 

that the benefits outweigh the costs. The ESAP should focus on the actual information needs of 

companies and investors and not lead to additional reporting obligations in financial and 

regulatory reporting. Technically, formats and processes should be associated with a reasonable 

effort for companies. As stated in this consultation, the ESAP should build to the greatest extent 

possible on existing EU and national IT infrastructure.  

• Redundant reporting channels should be avoided where possible. Therefore, the EU should 

promote a “file only once” principle, under which data is uploaded once but used for different 

purposes and addressees. However, additional reporting formats should be maintained where 

necessary to ensure the best possible way of communicating with different users, yet be made 

accessible via the ESAP.  

• The ESAP should also provide the data coverage necessary to comply with national legislation as 

much as possible so that it is clear and more efficient for companies to deal with national 

regulations. The "file-only-once" principle is key here, as numerous data interfaces already 

exist. Therefore, an intensive exchange with the EU member states is necessary.  

• As an ultimate objective, the data should be made available in standardised digital form 

(standardised and machine-readable) so it can be accessed and processed efficiently by investors. 

As a starting point for further consideration of how to proceed quickly with ESAP, 

Insurance Europe suggests that three categories of available information need to be 

considered: 

▪ Availability and access to ESG data needed for compliance with the SFDR and 

Taxonomy Regulation should be a key priority when establishing the ESAP as 

it requires new and intensified efforts when compared to established financial data sets 

disclosed using the ESEF. The ultimate objective should be that all the information 

(financial and non-financial) in the ESAP should be made available in a standardised 

digital form so it can be accessed efficiently by investors. 

▪ Financial information in the scope of the ESEF could be filed immediately in 

the ESAP once established as it is already tagged and standardised. By doing 

so, the ESAP could immediately make good progress with this kind of standardised, 



 

 

 

 

well-established, and periodic financial information to the extent it already exists in a 

standardised digital form. 

▪ With respect to both financial and non-financial information that does not yet exist in 

a standardised digital form, the information could be made available in the ESAP via 

an upload. Even dissemination via the ESAP alone would be beneficial and 

improve the current status quo, as access to companies' financial and non-financial 

information would be centralised saving time and money for investors and others who 

need access to this information. 

• It is essential that the ESAP does not create new reporting requirements, but solely 

represents the database and reporting system to comply with existing and upcoming 

reporting requirements. This understanding should apply to all dimensions, including information 

to be reported as well as timing, frequency and language and also to any assurance or auditing 

requirements. The underlying legislation and reporting requirements should take the materiality of 

disclosures into account. Proportionality should also be fully taken into account, with the size and 

complexity of undertakings considered when developing guidance or requirements for the 

underlying legislation and reporting requirements. 

• Any alignment/standardisation required in the underlying legislation for the ESG data to be filed in 

the ESAP is important. However, it should not lead to any delay regarding the establishment of the 

ESAP, as dissemination via the ESAP alone would already be beneficial for addressees. 

• The need for comparability, the broad coverage of ESG assessment and the resource/expertise 

intensive nature of sustainability research and ratings is quickly leading to strong concentration 

in this market. As a result, ESG ratings and data providers are developing into oligopolistic 

structures, with increasing costs for accessing ESG ratings/data. The ESAP should therefor look at 

how to: 

o minimise such costs and avoid market participants being forced to rely on third-party 

providers; and 

o improve transparency about ESG data and thus enhance the comparability and reliability 

of research and ratings (currently problematic due to differences in definitions, data 

sources, methodologies, frequency of data collection).  

• Beyond sustainability data, research and ratings, credit rating databases are also needed 

by insurers to comply with certain regulations (eg Solvency II). However, they can currently be 

excessively expensive for insurers to access/use. If the scope of the ESAP goes beyond ESG data, 

the EC should consider how credit ratings, especially those which have already been paid for by 

companies, could be included in the ESAP as a way to address this issue. This would also be 

consistent with the ongoing work by the European Securities and Markets Authority on the European 

Rating Platform (ERP) – see Insurance Europe comments on ESMA call for evidence on credit rating 

information and data  

 

 

 

 

2. Which channels do you use when searching for, retrieving or using companies’ public 

information? (Multiple choice allowed) 

 

X Company’s website 

X Data aggregation service providers 

 Stock Exchanges 

X Public repositories or databases (OAMs, NCAs, ESAs) 

 Other 

 

Please provide detailed information: 

 

 

https://www.insuranceeurope.eu/sites/default/files/attachments/Response%20to%20ESMA%20call%20for%20evidence%20on%20credit%20rating%20information%20and%20data.pdf
https://www.insuranceeurope.eu/sites/default/files/attachments/Response%20to%20ESMA%20call%20for%20evidence%20on%20credit%20rating%20information%20and%20data.pdf


 

 

 

 

 

3. Would you say that the cost for retrieving and using companies’ public information is? 

 

 Immaterial 

 Average 

X High 

 

Please provide more information (max 5000 characters): 

Investors usually obtain company data, ratings and creditworthiness information for listed companies via data 

providers such as Bloomberg or directly from rating agencies. Rating agencies and their service companies have 

been pursuing an aggressive pricing policy towards institutional investors in recent years. Against this 

background, it is important that the ESAP be accessible to investors and preparers using the data for their own 

regulatory reporting free of charge and, there should be no legal uncertainty regarding the free usability and 

further processing of the financial and non-financial data. On the contrary, service providers and other data 

aggregators who use the data for commercial purposes should be charged for exporting data from the database.  

To this end, data should be freely accessible to all stakeholders for consultation. However, the ability to export 

data should depend on the nature of the player and their activity: 

- Players who need ESAP data to produce their own regulatory reporting (including financial institutions) 
should be able to export the data free of charge. 

- Players who use the data for commercial purposes, such as rating agencies or data providers, should 
be charged to export the data. 

 

The ESAP should be established as a public good – which would ultimately reduce the costs and increase 

the attractiveness of sustainable finance products.    

 

Specifically, recent regulatory requirements in the context of the sustainable finance agenda are setting clear 

expectations in terms of insurers’ disclosures. Such requirements can be particularly burdensome as they require 

extensive information about both the direct and indirect investment portfolio, as well as different asset classes. For 

example, the SFDR Level 2 measures will require disclosures of numerous indicators on the negative impact of 

investment decision on sustainability factors, which will include investment in investee companies, sovereign and real 

estate holdings. To this end, sustainability data for each actual and potential investment is necessary for investors.  

 

While the SFDR Level 2 measures acknowledge the current lack of data, they nevertheless  explicitly require insurers 

to make best efforts to obtain this information directly from investee companies, as well as to carry out additional 

research, cooperate with third party data providers or use external experts. Given the global diversified nature 

of insurers’ portfolios, this creates a real challenge for compliance with the new regulatory requirements, which comes 

with: 

- Dependence on third party providers for external sustainability data, research and ratings which is already 

leading to strong concentration in this market and to oligopolistic structures, with increasing switching and 

access costs. 

- Major inefficiencies as thousands of insurers (and many more investors), investing in thousands of different 

investments, would all have to do their own sustainability assessment for each investment. As well as being 

inefficient, this exercise might be feasible only for the very largest investors and the costs would have to be 

passed on to their customers. Ultimately, this also leads to inconsistent results with different investors 

arriving at different assessments of the same investment. 

 

To avoid these issues, individual companies and public entities should be required to provide ESG data in relation to 

their activities directly in the ESAP. This will ensure consistency, comparability and alignment of information with the 

regulatory and business needs of investors. In addition, it will enhance comparability between investments, help fight 

greenwashing and decrease dependency on external data providers. 

 

 

4. In which electronic format is companies’ public information provided by these channels? 

 

X XBRL 



 

 

 

 

X PDF 

X XML 

X HTML 

X CSV, TXT 

X Excel 

 Formats enabling natural language processing 

X Other  

 

Please provide detailed information (max 5000 characters): 

 

For CRA information, structured data format is most useful. Process optimization features are especially needed 

and valuable, as retrieving data on various websites and solutions is often ineffective.  

 

5. Do you encounter barriers or difficulties when accessing the information? 

 

X Yes 

 No 

 

Please describe (max 5000 characters) 

Access to and use of the data and rating information via data providers requires the conclusion of separate 

licence agreements with the rating agencies. No data provider is able to cover the full range of data to date. 

 

Insurers also rely on additional tools: eg the Bloomberg Data License (BDL). The licence fees are usually high 

and often increase annually. The alternative of collecting the data from the companies' own websites is labour-

intensive and liable to error, and hardly practical for large investment portfolios. This can only be a solution for 

a transitional period until the ESAP is up and running. 

 

6. Do you encounter barriers or difficulties when using the information? 

 

X Yes 

 No 

 

Please describe (max 5000 characters) 

 

Like access to the data, use and further processing of the data is also subject to licensing. See Answer to Q5. 

Moreover, the lack of comparability due to absence of standardisation, especially for ESG information, is a key 

issue when using the information. 

 



 

 

 

 

 

The scope of ESAP 

 

7. Should ESAP include information from the hereunder provided list of EU legislations in the financial area? And if so, please specify whether 

the ESAP should embed this information immediately (as soon as the ESAP starts) or at a later stage (phasing in) (please choose one of 

the two options for each EU legislation that you agree to include in ESAP). 

 

 Fully 

disagree 

Somewhat 

disagree 

 

Neutral 

Somewhat 

agree 

Fully 

agree 

 

Immediately 

At a 

later 

stage 

The Transparency Directive (2004/109/EC) (e.g. 

annual/half yearly financial reports, acquisition or 

disposal of major holdings) 

    X X  

The Accounting Directive (2013/34/EU)

 (e.g. financial statements, management report, 

audit report) 

    X X  

The Audit Directive (2014/56/EU) and Audit Regulation 

(537/2014/EU) (e.g. auditor transparency reports) 

   X   X 

The Non-Financial Reporting Directive

 (NFRD) (2014/95/EU) (e.g. non-financial 

statement) 

    X X  

The Prospectus Regulation (2017/1129/EU) (e.g. 

Prospectus, Universal Registration Document, SME 

Growth Markets-information) 

   X   X 

The Shareholders Rights Directive (2007/36/EC) and 

(2017/828/EU) (e.g. Remuneration Report) 

   x  x  

The Market Abuse Regulation (596/2014/EU) and 

Market Abuse Directive (2014/57/EU) (e.g. inside 

information) 

  X    X 

The Resolution and Recovery of Credit institutions and 

Investment firms Directive (BRRD) (2014/59/EU) (e.g. 

information on the group financial support agreement) 

  X    X 



 

 

 

 

The Covered Bonds Directive (2019/2162) (e.g. 

information on the cover pool) 

  X    X 

The Capital Requirements Directive (CRD) 

(2013/36/EU) and Capital Requirements Regulation 

(CRR) (575/2013/EU) (e.g. prudential information, 

stress test results) 

   X   X 

The Credit Ratings Regulation (1060/2009/EU) (e.g. 

transparency report) 

    X X  

The Central Securities Depositories

 Regulation (909/2014/EU) (e.g. governance 

arrangements) 

      X 

The Key Information Documents for Packaged Retail and 

Insurance-based Investment Products (PRIIPs) 

Regulation (1286/2014/EU) (e.g. key information 

document) 

      X 

The Regulation on European Long-term Investment 

Funds (ELTIF) (2015/760/EU) (e.g. fund-related 

information) 

   X   X 

The European Market Infrastructure Regulation (EMIR) 

(648/2012/EU) (e.g. prices and fees of services 

provided, risk management model) 

  X    X 

The Financial Conglomerates Directive (FICOD) 

(2011/89/EU) (e.g. corporate structure of the 

conglomerate) 

  X    X 

The Directive of Prudential Supervision of Investment 

Firms (IFD) (2019/2034/EU) and the Regulation of 

Prudential Requirements of Investment Firms (IFR) 

  X    X 



 

 

 

 

(2019/2033/EU) (e.g. aggregated information

 on high-earners, remuneration arrangements) 

      X 

The Directive on the Activities and Supervision of 

Institutions for Occupational Retirement Provision 

(IORP) (2016/2341/EU) (e.g. remuneration policy) 

X      X 

The Pan-European Personal Pension Products Regulation 

(PEPP) (2019/1238/EU) (e.g. key information 

document) 

X      X 

The Regulation on Wholesale Energy Market Integrity 

and Transparency (REMIT) (1348/2014/EU) (e.g. inside 

information) 

X      X 

The Securities Financing Transactions Regulation (SFTR) 

(2015/2365/EU) (e.g. aggregate positions) 

  X    X 

The Solvency II Directive

 (2009/138/EC) (e.g. solvency and financial 

condition report) 

   X   X 

The Short Selling Regulation (236/2012/EU) (e.g. net 

short position) 

  X    X 

The Take-Over Bid Directive (2004/25/EC) (e.g. 

Information in the management report on companies’ 

capital and shareholders, voting rights, governance...) 

  X    X 

The Directive of Markets in Financial Instruments 

(MIFID) (2014/65/EU) and Regulation of Markets in 

Financial Instruments (MIFIR) (600/2014/EU) (e.g. 

volume and price of certain transactions) 

X      X 



 

 

 

 

The Regulation on European Venture Capital Funds 

(EuVECA) (345/2013/EU) (e.g. fund-related 

information) 

  X    X 

The Regulation on European social entrepreneurship 

funds (EuSEF) (346/2013/EU) (e.g. fund-related 

information) 

  X    X 

The Regulation on Money Market 

Funds (2017/1131/EU) (e.g. prospectus) 

X      X 

The Directive on the coordination of laws, regulations 

and administrative provisions relating to undertakings 

for collective investment in transferable securities 

(UCITS) (2009/65/EC) (e.g. key investor information) 

       

The Directive on Alternative Investment Fund Managers 

(AIFM) (2011/61/EU) (e.g. investment strategy and 

objectives of the fund) 

       

The Regulation on EU Climate Transition Benchmarks, 

EU Paris-aligned Benchmarks and sustainability-related 

disclosures for benchmarks (EU 2019/2089) (e.g. 

information on measurable carbon emission reduction) 

    X X  

Information on sustainability risks and impacts disclosed 

pursuant to the Regulation (EU) 2019/2088 on 

sustainability-related disclosure and The Taxonomy 

Regulation (2020/852/EU) (e.g. sustainability risks 

integration policies) 

    X X  

The EU Emissions Trading System (EU ETS)     X X  



 

 

 

 

Other aspects, if so which ones: (please indicate)     X X  



 

 

 

 

 

Please explain your position in the text box below providing your arguments, and where 

appropriate, concrete examples and data to support your answers (max 5000 characters): 

 

• The first key priority should be to include the ESG data relating to the revised NFRD, SFDR and EU 

taxonomy as for this type of information, stakeholders face the most significant difficulties in accessing, 

comparing and using companies’ data. At the same time, comprehensive access to sustainability information 

is essential, in particular, for the financial sector to be able to comply with its specific disclosure requirements 

under the SFDR and the EU Taxonomy. 
• In addition, it is obvious that certain standardised, well-established and periodic financial information to be 

reported by companies across industries should be in scope from the outset, as (a) (more) standardisation 
has already been achieved in this area, (b) initiatives such as the ESEF can be leveraged, (c) much of the 
periodically reported financial information is commonly used for automated data analysis and across-
company comparisons, and (d) (a selection of) the financial information is interconnected with the 
abovementioned sustainability information. The other financial information could be included to the ESAP at 
a later stage. 

• The ESAP should be strictly oriented to the actual information needs of companies and investors and not lead 

to additional reporting obligations in financial and regulatory reporting. Technically, formats and processes 

should be associated with a reasonable effort for companies. As stated in this consultation, the ESAP should 

build to the greatest extent possible on existing EU and national IT infrastructure.  
• Redundant reporting channels should be avoided, where possible. Therefore, the EU should promote a “file 

only once”-principle where data is uploaded once but used for different purposes and addressees. However, 

additional reporting formats should be maintained where necessary to ensure the best possible way of 

communication with different users, yet to be made accessible via the ESAP It should also be clarified within 

the ESAP how companies have to deal with national regulations. Great attention should be paid to the "file-

only-once" principle mentioned in the roadmap of the ESAP, as numerous interfaces are likely to exist here. 

In this respect, an intensive exchange with the EU member states seems necessary and national solo 

regulation should be avoided.  
• SMEs and companies currently not within the scope of the NFRD should be able to submit, in a proportionate 

manner, the information required under the revised NFRD. 

 

 

The usability and accessibility 

 

8. In order to improve the digital use and searchability of the information, for which of the 

hereunder information would you support the use of structured data formats, such as ESEF 

(XHTML and iXBRL), XML, etc., allowing for machine readability? (Multiple choice allowed) 

 

X Listed companies’ half yearly financial reports 

X Financial statements 

X Management report 

X Payments to governments 

X Audit report 

X Total number of voting rights and capital 

 Acquisition or disposal of issuer’s own shares 

X Home Member State 

X Acquisition or disposal of major holdings 

 Inside information 

X Prospectuses 

 Net short position details 

X Fund-related information 

 Key Information Document 

 Public disclosure resulting from prudential requirements 



 

 

 

 

 Remuneration policies 

X Corporate structure of the conglomerate 

X Governance arrangements 

X Covered bonds - related information 

 Solvency and financial condition report 

X Sustainability - related information 

 Other  

 

Please provide detailed information 

 

 

9. Which of the following machine-readable formats would you find suitable?  Please rate the 

following information based on how suitable they are according to you (please rate each item 

from 1 to 5: “5” being the highest rate and “1” the lowest) 

 

  

1 

 

2 

 

3 

 

4 

 

5 

No 

opinion 

ESEF ( XHTML files + inline XBRL 

tagging requirements) 

    x  

XML files     x  

CSV files    x   

Excel      x 

Formats enabling natural language 

processing 

   x   

Other: (please indicate) JSON     x  

 

Please explain your position in the text box below providing your arguments, and where 

appropriate, concrete examples and evidence to support your answers: (max 5000 characters) 

 

It is difficult  to give a definitive answer on the data formats. The above scores should be viewed as preliminary 

and not necessarily representative of all our members. A thorough analysis of the cost associated with the use 

of the different formats is needed. The database needs to allow for both qualitative and quantitative data to 

be uploaded, including “verbatims” that provide the context needed to understand sustainability data. 

 

For institutional investors, it is very important, that the data should be retrievable in a structured form and 

allow for automated data feed and analysis. However, the EU should aim at formats and processes that are 

associated with a proportionate/reasonable effort for preparers, as well as to address how to deal with 

disclosures for which tagging is less or not feasible/appropriate given the nature of the information or the cost 

of implementation in relation to the respective benefit for users. 

 

For the insurers as reporting companies, it is important that the ESAP should build to the greatest extent 

possible on existing formats and keep enough flexibility for the reporting company. However this should not 

contradict the allowance of automated data feed and analysis. 

 

 

 

10. How should the information be accessible in ESAP? (Multiple choice allowed) 



 

 

 

 

X Through Application Programming Interfaces (APIs) 

X Bulk download 

X Web portals 

 Other 

  

 

11. To what extent should the language barrier be tackled? For the following features of the ESAP 

(web portal, metadata, taxonomy/labels, and content/data), which of the following language 

arrangements would you favour? 

 

Portals / search tools: 

- in a language that is customary in the sphere of international finance 

X in multiple or all EU languages 

 

Metadata (where variable text): 

 in original language 

x in a language that is customary in the sphere of international finance 

 in multiple or all EU languages 

 

Taxonomy / labels (if any): 

 in original language 

x in a language that is customary in the sphere of international finance 

 in multiple or all EU languages 

 

Content / data: 

 in original language 

x in a language that is customary in the sphere of international finance 

 in multiple or all EU languages 

 

Infrastructure and data governance (collection of data + validation of data) 

 

The Commission seeks stakeholders’ views on the preferred technical solution(s) to establish the architecture 

of ESAP, and how to ensure the quality and integrity of the information within ESAP. A body in charge of ESAP, 

which should be non-for-profit, would be responsible for coordinating IT systems, maintenance and budgetary 

aspects. 

 

12. Should specific categories of stakeholders be involved in the governance of ESAP? (Multiple 

choice allowed) 

 

X EU authority (ESMA, European Commission etc.) or a consortium of EU authorities. If, so which ones: 

(Please insert here) 

 National Competent Authorities (please specify) 

X Investors 

X Reporting companies 

X Other (Please insert here)  

 

The ESAP does not create new reporting requirements, but solely represents the database and reporting 

system to comply with existing and upcoming reporting requirements. Governance issues should thus be 

defined in the context of the NFRD review.  

 

In general, sets of predefined key sustainability-related information could be developed for companies that 

report on a mandatory and a voluntary basis, allowing comparison data. The European non-financial standard-



 

 

 

 

setter (Level 2 of the revised NFRD) could not only develop EU non-financial reporting standards (EU NFRS) 

for the non-financial statements under the management report (as discussed in the EFRAG outreach events on 

preparatory work for the elaboration of possible EU NFRS), but also for investees obliged to file  information 

“ready-to-use” directly in the ESAP. As a starting point, this could be the information that is relevant: 

 

o For the SFDR, in the first place but not limited to, the proposed principal adverse sustainability indicators 

defined in the draft regulatory technical standards (Level II of the SFDR) and   

 

o For the EU Taxonomy Regulation, in the first place but not limited to, the KPIs that are required according 

to Article 8 and the delegated acts that will specify content, methodology and presentation of the KPIs.   

 

After this work is done, the focus could move to developing EU NFRS for companies that report in the ESAP 

voluntarily.  

 

 

13. Considering the point in time at which a company makes public some information that is legally 

required, what would be the ideal timing for the information to be available on the ESAP? 

 

As mentioned in Q1, Insurance Europe considers the ESAP a great starting point for establishing an EU ESG 

data register where investees should be obliged to report standardised ESG data directly. Hence, the 

information should be available in time for preparers to fulfill their reporting requirements. However, timing 

and timeliness should be imposed via the underlying legislations timelines rather than via the ESAP. 

Accordingly, the timing of reporting should be in line with the statutory publication deadlines of the respective 

(EU or national) legislation. For reporting in ESAP, the same or a slightly extended reporting deadline (if 

necessary and potentially to be restricted to a limited transition period) should apply as for reporting this 

information under the relevant legislation using a different channel/format. 

 

Company data should be mandatorily uploaded as soon as publicly available. The flow of information to investors 

should be carefully considered as they rely on investment management companies as well as from investee 

companies. Therefore, investors should be able to use the latest available data in the database. Data should be 

given a “time-stamp” to indicate the time of upload. 

 

14. Should the integrity of the information and the credibility of the source of data used be ensured, 

when it is made accessible in ESAP? 

 

 By electronic seals or electronic signatures embedded at source 

 By the ESAP platform 

x By other means / trust services (A combination of both may be needed) 

 

 

15. Should the information in ESAP be subject to quality checks? 

 

x Yes 

 No 

 Other (Please insert here) For investors, it is important that the company's disclosures are complete 

and accurate. Quality check on non-audited data or without prior control required by regulation. 

 

 

 

16. Should a quality check be needed, what would need to be checked? (Multiple choice allowed) 

 

X Compliance with IT formats 



 

 

 

 

X Certain key tests (matching figures, units, ...) 

X Use of a correct taxonomy 

X Completeness 

X Availability of metadata 

X Other (Please insert here) 

 

A deposit certificate should be provided by preparers when they upload their data to the platform, providing 

assurance about the data. The database should perform macro coherence and data quality checks. 

 

The platform should also be designed to include uploader identification controls. 

 

Targeted questions regarding entities with no access to capital markets (non-listed entities), 

including SMEs 

 

 

17. Should it be possible for companies other than those with securities listed on EU regulated 

markets to disclose information on ESAP on a voluntary basis? 

 

X Yes 

 No 

 

 

17.1 If you replied yes to question 17, please specify, which type of entities should be allowed 

to disclose data on a voluntary basis in the ESAP? (Multiple choice allowed) 

 

X Companies with securities listed on a SME growth-market 

X Companies with securities listed on other non-regulated markets 

X Pre-IPO companies not yet listed on an exchange 

X Any unlisted companies 

 Other entities: (Please insert here) 

 

 

18. What type of information should be disclosed on a voluntary basis in the ESAP? (Multiple choice 

allowed) 

 

x A set of predefined key financial information, allowing to compare data 

 Any financial information that the issuer would be willing to render public via ESAP 

X A set of predefined key sustainable related information, allowing to compare the data 

 Any sustainability related information that the issuer would be willing to render public via ESAP 

 Other (give a few examples) (Please insert here) 

 

 

19. As regards frequency of the submission of the voluntary information to ESAP, when should it 

occur? 

 

x Following predefined periodic submission dates (if, so please specify frequency) 

 On an ongoing basis as soon as available 

 

 

20. In which language should entities with no access to capital markets be able to encode the 

voluntary information, please choose one or more preferred language from the list below: 



 

 

 

 

 

 National language 

X A language that is customary in the sphere of international finance 

 Any language 

 Other (please explain) 

 

 

21. Should filings done on a voluntary basis by SMEs and non-listed companies follow all the rules 

of the ESAP as regards for instance identification, data structuring and formats, quality checks, 

etc.? 

 

Due to the increasing digitalisation of company analyses and investment processes, the basic rules of the 

ESAP should at least be followed by SME and unlisted companies, particularly with regard to identification, 

data structuring and formats. With regard to the content requirements, exceptions for SME seem possible in 

order to avoid barriers to accessing the ESAP being too high. In any case, the principle of proportionality 

should be applied when considering setting rules for SMEs. For example, SMEs could be given the possibility to 

upload their data or reports in free format. However, for content requirements, Insurance Europe believes that 

simplifications should only be taken into consideration for SMEs, but not for instance for large unlisted 

companies. 

 

 

Costs and benefits 

 

22. Do you expect that costs of introducing ESAP be proportionate to its overall benefits? 

 

 Not at all 

 To some extent 

x To a reasonable extent 

 To a very great extent 

 No opinion 

 

23. As a user, can you give an estimation of your yearly cost for retrieving and using companies’ 

public information? 

 

 

24. As a user, how large share of these costs do you expect to save through the use of ESAP? 

 

 10% 

 20% 

 30% 

 40% 

 More than 50% 

 Other (please explain) 

 

 

25. Should the user have access for free to all data in the ESAP (based e.g. on an open data policy 

approach)? 

 

X Yes 

 No 

 

The ESAP should be based on public funding. Data should be freely accessible to all stakeholders for 



 

 

 

 

consultation. However, the ability to export data should depend on the player: 
- Players who need ESAP data to produce their own regulatory reporting (including financial institutions) 

should be able to export the data free of charge. 
- Players who use the data for commercial purposes, such as rating agencies or data providers, should 
be charged to export the data. 
 

26. Assuming that development and maintenance costs will arise, how do you think the ESAP should 

be funded? (Multiple choice allowed) 

 

X By EU funds 

 By national funds 

 By users (i.e. usage fees) 

 By preparers (i.e. uploading fee) 

X Other (please explain) Data aggregators and service providers should be charged for data exports. 

 

 

27. What would be the main benefits for entities with no access to capital markets to disclose this 

information publicly in ESAP? (Multiple choice allowed) 

 

X Get more visibility and attract a broader range of investors 

X Get more transparency on ESG data (easily retrievable) 

 Other (Please insert here) 

 

The ESAP could increase the visibility and attractiveness of European unlisted and listed companies. In addition, 

the European Commission should promote the ESAP internationally and seek to have non-European companies  

make their data available via the ESAP as well, since institutional investors' portfolios are global. This would also 

contribute to the international dissemination of European ESG standards. 

 

 



 

 

 

 

 
 

 

  

 

08  March 2021 

 

On behalf of the Public Affairs Executive (PAE) of the EUROPEAN PRIVATE EQUITY 
AND VENTURE CAPITAL INDUSTRY 
 
Response to European Commission Targeted Consultation on the Establishment of a 
European Single Access Point (ESAP) for financial and non-financial information publicly 
disclosed by companies   

 

 

General questions 
 

Question 1. Please rate the following characteristics of ESAP based on how relevant they are 
according to you (please rate each item from 1 to 5: “1”: fully disagree, “2”: somewhat disagree, 
“3”: neutral, “4”: somewhat agree, ”5”: fully agree and “no opinion”): 

 

 

  
1 

 
2 

 
3 

 
4 

 
5 

No 
opinion 

The information quality (accuracy 
and completeness) is most 
important 

    X  

The widest possible scope of the 
information is most important 

 X     

The timeliness of the 
information is most important 

  X    

The source of the information is a 
key element to know 

    X  

The immutability of the 
information is a key element 

   X   

ESAP should include information 
made public on a voluntary basis by 
non-listed companies of any size, 
including SMEs 

    X  

ESAP should include information 

made public on a voluntary basis by 
financial market actors 

    X  



 

 

 

 

 
 

 

  

 

Other aspects, if so which ones: 
 
The date of the information is a key 
element to know / information 
should be as far as possible kept up 
to date 

   X 
  

 

 

Question 1.1: Please explain your position in the text box below providing your arguments, and 

where appropriate, concrete examples and data to support your answers (5000 characters 

maximum): 

 

We consider the key characteristics that all data part of the ESAP should have are quality, accuracy, 

and completeness. If the data is not of high quality, it cannot be relied on and therefore it would be 

of very little use. Moreover, we consider it is essential to have the information on the source and date. 

This can also partially ensure the quality of the data, on top of being essential if users want to work 

with it.  

 

On the other hand, we see the scope as not that important. We believe is more important to have less 

information of very high quality than trying to collect too much information therefore risking 

hampering quality.  

 

Finally, it should be ensured that the data available in the ESAP does not infringe business secrecy. 

We believe certain data that might be considered as highly sensitive by companies should not be 

presented via the ESAP as this could breach confidentiality. 

 

Question 2: Which channels do you use when searching for, retrieving or using companies’ public 

information? (Multiple choice allowed) 

 

 X   Company’s website 
 X   Data aggregation service providers 

☐  Stock Exchanges 

 X   Public repositories or databases (OAMs, NCAs, ESAs) 

                  X   Other – If other please provide detailed information 

 
 

Question 2.1: Please specify what are the other channel(s) you use when searching for, retrieving 

or using information (5000 character maximum): 

 
Another channel used to retrieve data is trade magazines, if we assume these are not included under 

‘Data aggregation service providers’. 

 

 

Question 3: Would you say that the cost for retrieving and using companies’ public information is? 

 

☐  Immaterial 



 

 

 

 

 
 

 

  

 

☐  Average 
 X   High  

 

Question 3.1: Please provide more information on your answer to question 3 (500 characters 

maximum): 

 
The cost of retrieving and using companies’ public information is currently high, particularly costly for 
high quality data.    
 

Question 4: In which electronic format is companies’ public information provided by these 

channels?  

 

☐ XBRL 

X   PDF 

X   XML 

☐ HTML 

X  CSV, TXT 

X  Excel 

☐ Formats enabling natural language processing 

☐ Other  - If other please provide detailed information 

 
 

Question 5: Do you encounter barriers or difficulties when accessing the information? 

 

X  YES – Please describe 

☐ NO 
 

Question 5.1: If yes, please describe the barriers or difficulties you encountered when accessing 

the information (5000 character maximum): 

 

Yes, we often encounter barriers when accessing the information. The main barrier we have identified 

is the lack of quality assessment, meaning the quality and accuracy of the data is not being ensured. 

Therefore, we need to heavy rely on the source of information. All in all, having the right quality 

assessment will facilitate the access of information.  

 

Question 6: Do you encounter barriers or difficulties when using the information? 

 
                 X  YES – Please describe 

☐  NO 
 

Question 6.1: If yes, please describe the barriers or difficulties you encountered when using the 

information (5000 character maximum): 

 



 

 

 

 

 
 

 

  

 

The main barrier identified when using the information is the lack of comparability of the information 

across sources. Therefore, we believe that increased standardisation ensured via a quality check would 

help to maximise all the benefits of data comparability. 

Please, see also response to Question 1. 



 

 

 

 

 
 

 

  

 

 

 
The scope of ESAP 
 

Question 7: Should ESAP include information from the hereunder provided list of EU legislations in the financial area? And if so, please specify whether the ESAP 

should embed this information immediately (as soon as the ESAP starts) or at a later stage (phasing in) (please choose one of the two options for each EU legislation 

that you agree to include in ESAP) 

 

 
Fully 

disagree 
Somewhat 
disagree 

 
Neutral 

Somewhat 
agree 

Fully 
agree 

 
Immediately 

At a 
later stage 

The Transparency Directive (2004/109/EC) (e.g. 
annual/half yearly financial reports, acquisition or 

disposal of major holdings) 

 

    X X  

The Accounting Directive (2013/34/EU) (e.g. 

financial statements, management report, audit report) 

 

    X X  

The Audit Directive (2014/56/EU) and Audit 

Regulation (537/2014/EU) (e.g. auditor transparency 

reports) 

 

    X X  

The Non-Financial Reporting Directive (NFRD) 

(2014/95/EU) (e.g. non-financial statement) 

 

    X X  



 

 

 

 

 
 

 

  

 

The Prospectus Regulation (2017/1129/EU) (e.g. 
Prospectus, Universal Registration Document, SME 

Growth Markets-information) 

 

  X     

The Shareholders Rights Directive (2007/36/EC) and 

(2017/828/EU) (e.g. Remuneration Report) 

 

   X   X 

The Market Abuse Regulation (596/2014/EU) and Market 
Abuse Directive (2014/57/EU) (e.g. inside 

information) 

   X  X  

 

The Resolution and Recovery of Credit institutions and 
Investment firms Directive (BRRD) (2014/59/EU) (e.g. 
information on the group financial 

support agreement) 

  X     

The Covered Bonds Directive (2019/2162) (e.g. 

information on the cover pool) 

  X     

The Capital Requirements Directive (CRD) (2013/36/EU) 
and Capital Requirements Regulation (CRR) (575/2013/EU) 
(e.g. prudential information, 

stress test results) 

  X     

The Credit Ratings Regulation (1060/2009/EU) (e.g. 

transparency report) 

  X     

The Central Securities Depositories Regulation 

(909/2014/EU) (e.g. governance arrangements) 

  X    X 



 

 

 

 

 
 

 

  

 

The Key Information Documents for Packaged Retail and 
Insurance-based Investment Products (PRIIPs) Regulation 
(1286/2014/EU) (e.g. key information 

document) 

 X      

The Regulation on European Long-term Investment Funds 
(ELTIF) (2015/760/EU) (e.g. fund-related 

information) 

  X     

The European Market Infrastructure Regulation 
(EMIR) (648/2012/EU) (e.g. prices and fees of 

services provided, risk management model) 

 X      

The Financial Conglomerates Directive (FICOD) 

(2011/89/EU) (e.g. corporate structure of the 

conglomerate) 

  X     

The Directive of Prudential Supervision of Investment 

Firms (IFD) (2019/2034/EU) and the Regulation of 

Prudential  Requirements  of  Investment  Firms (IFR) 

(2019/2033/EU)   (e.g. aggregated information on 

high-earners, remuneration arrangements) 

  X     

 

The Directive on the Activities and Supervision of 
Institutions for Occupational Retirement Provision 

(IORP) (2016/2341/EU) (e.g. remuneration policy) 

  X     

The Pan-European Personal Pension Products 

Regulation (PEPP) (2019/1238/EU) (e.g. key 

information document) 

 X      



 

 

 

 

 
 

 

  

 

The Regulation on Wholesale Energy Market 
Integrity and Transparency (REMIT) (1348/2014/EU) 

(e.g. inside information) 

  X     

The Securities Financing Transactions Regulation 

(SFTR) (2015/2365/EU) (e.g. aggregate positions) 

  X     

The Solvency II Directive (2009/138/EC) (e.g. 

solvency and financial condition report) 

   X   X 

The Short Selling Regulation (236/2012/EU) (e.g. net 

short position) 

  X     

The Take-Over Bid Directive (2004/25/EC) (e.g. 
Information in the management report on companies’ 

capital and shareholders, voting rights, governance...) 

   X  X  

The Directive of Markets in Financial Instruments (MIFID) 
(2014/65/EU) and Regulation of Markets in Financial 
Instruments (MIFIR) (600/2014/EU) (e.g. 

volume and price of certain transactions) 

   X   X 

The Regulation on European Venture Capital Funds 
(EuVECA) (345/2013/EU) (e.g. fund-related 

information) 

  X     

The Regulation on European social entrepreneurship 

funds   (EuSEF) (346/2013/EU) (e.g. fund-related 

information) 

  X     

 

The Regulation on Money Market Funds 

(2017/1131/EU) (e.g. prospectus) 

  X     



 

 

 

 

 
 

 

  

 

The Directive on the coordination of laws, regulations and 
administrative provisions relating to undertakings for 
collective investment in transferable securities (UCITS) 
(2009/65/EC) (e.g. key investor 

information) 

  X     

The Directive on Alternative Investment Fund 
Managers (AIFM) (2011/61/EU) (e.g. investment 

strategy and objectives of the fund) 

  X     

The Regulation on EU Climate Transition Benchmarks, EU 
Paris-aligned Benchmarks and sustainability-related 
disclosures for benchmarks (EU 2019/2089) (e.g. 
information on measurable carbon 

emission reduction) 

   X   X 

Information on sustainability risks and impacts disclosed 
pursuant to the Regulation (EU) 2019/2088 on 
sustainability-related disclosure and The Taxonomy 
Regulation (2020/852/EU) (e.g. 

sustainability risks integration policies) 

   X   X 

The EU Emissions Trading System (EU ETS)   X     
Other aspects, if so which ones:      X  X 



 

  

If others, please specify from what are other EU legislation(s) in the financial area should ESAP include 

information, and your position providing your arguments, and where appropriate, concrete examples 

and data to support your answer (5000 characters maximum): 

 

The ESAP should be set up gradually, as it will not be possible to do it all at once. In the begging only the 

most relevant information should be included. More information and different data points should be 

progressively added over time.  

 

It should be reminded here that PE/VC firms not only data users but also data providers. Our members, as 

financial companies, produce data, and they are subject to supervisory reporting requirements and 

disclosure obligations towards investors. In this respect, it will have to be determined whether data will be 

requested from companies by the ESAP or input/uploaded in the ESAP by companies. 

 

Moreover, the ESAP should be scalable, so that any future legislation, which does not currently exist, can 

be added.  

 

 

Please explain your position in the text box below providing your arguments, and where appropriate, 

concrete examples and data to support your answers (5000 characters maximum per 

Directive/Regulation):   

 

We welcome the possibility of some of the information being disclosed “immediately” since the launching 
of the ESAP, while other information being disclosed, if so, at a later stage. This will give sufficient time to 
companies to adapt internal processes to disclose this data in the ESAP. It would as well be necessary as 
some changes in certain Directives and Regulations mentioned above will be needed. For example, changes 
to Annex IV of the AIFM Directive will be needed, yet any envisaged changes (e.g. to facilitate a central 
reporting hub) should be subject to a public consultation to ensure the industry and other relevant 
stakeholders can feed in comments at that stage. 
 

Moreover, it should be noted that companies already disclose a substantial amount  of information to their 

national authorities. For instance, ONDE is the centralised French system for submitting information to the 

Autorité des Marchés Financiers (AMF) published by or on listed companies. Likewise, the Banque de France 

FIBEN centralizes information on companies and their managers. As a first step, the ESAP could rely on 

automatic exchanges of information among these authorities. The ESAP should not lead to a multiplication 

of data sharing by companies. 

 

 

The usability and accessibility 
 

Question 8: In order to improve the digital use and searchability of the information, for which of the 

hereunder information would you support the use of structured data formats, such as ESEF (XHTML and 

iXBRL), XML, etc., allowing for machine readability? (Multiple choice allowed) 

 

                  
                X    Listed companies’ half yearly financial reports 
                X    Financial statements 

☐   Management report 
                X    Payments to governments 

☐   Audit report 



 

 

 

 

 

 

 

  X    Total number of voting rights and capital 
                X    Acquisition or disposal of issuer’s own shares 
                X    Home Member State 
                X    Acquisition or disposal of major holdings 

☐   Inside information 

☐   Prospectuses 
 X    Net short position details 

                X    Fund-related information 

☐   Key Information Document 

☐   Public disclosure resulting from prudential requirements 

☐   Remuneration policies 

☐   Corporate structure of the conglomerate 
                X   Governance arrangements 

☐   Covered bonds - related information 
 X    Solvency and financial condition report 

                X    Sustainability - related information 

☐ Other - Please provide detailed information 
 
 

Question 9:  Which of the following machine-readable formats would you find suitable?  Please rate the 

following information based on how suitable they are according to you (please rate each item from 1 to 

5: “5” being the highest rate and “1” the lowest): 

 

  
1 

 
2 

 
3 

 
4 

 
5 

No 
opinion 

ESEF (XHTML files + inline 

XBRL tagging requirements) 

 
X 

    

XML files 
    

X 
 

CSV files 
   

X 
  

Excel 
    

X 
 

Formats enabling natural 

language processing 

 
X 

    

Other: 

Please indicate 

      

 

 

Question 10: How should the information be accessible in ESAP? (Multiple choice allowed) 

 

☐ Through Application Programming Interfaces (APIs) 
       X   Bulk download 

 X   Web portals 

☐ Other – Please insert here 
 

 



 

 

 

 

 

 

 

 

Question 11: To what extent should the language barrier be tackled? For the following features of the 

ESAP (web portal, metadata, taxonomy/labels, and content/data), which of the following language 

arrangements would you favour? 

a) Portals / search tools: 

☐ in a language that is customary in the sphere of international finance 
X   in multiple or all EU languages 

b) Metadata (where variable text): 

☐ in original language 

☐ in a language that is customary in the sphere of international finance 
 X  in multiple or all EU languages 

c) Taxonomy / labels (if any): 

☐ in original language 

☐ in a language that is customary in the sphere of international finance 
 X  in multiple or all EU languages 

d) Content / data: 

☐ in original language 

☐ in a language that is customary in the sphere of international finance  
                X  in multiple or all EU languages 
 

 

Infrastructure and data governance 

 

Question 12: Should specific categories of stakeholders be involved in the governance of ESAP? (Multiple 

choice allowed) 

 

X  EU authority (ESMA, European Commission etc.) or a consortium of EU authorities. If, so   

which ones - Please insert here 
X   National Competent Authorities - Please specify 

      X   Investors 
                X   Reporting companies 

☐ Other -  Please insert here 
 

Question 12.1:  If EU Authority, please specify which EU authority should be involved in the governance 

of the ESAP (5000 characters maximum): 

 

The Governance of the ESAP is a very relevant issue. A lot of information from companies would be 

published. We understand that this information will be individual and not aggregated, for example by sector 

of activity. Therefore, we propose that companies, acting as stakeholders of ESAP, should participate in the 

governance of the database and not only the EU authorities, national authorities and investors. 

 



 

 

 

 

 

 

 

Question 12.2:  If national competent authorities, please specify which national competent authority 

should be involved in the governance of the ESAP (5000 characters maximum): 

 

N/A 

 

 

Question 13: Considering the point in time at which a company makes public some information that is 

legally required, what would be the ideal timing for the information to be available on the ESAP? (5000 

characters maximum) 

 

N/A 

 

Question 14: Should the integrity of the information and the credibility of the source of data used be 

ensured, when it is made accessible in ESAP? 

 

☐ By electronic seals or electronic signatures embedded at source 
 X  By the ESAP platform 
 X  By other means / trust services 
Please insert here 

 

Question 14.1:  If other, please explain what you mean by it in your answer to question 15 (5000 

characters maximum): 

 
As expressed in Question 1, the reliability of the information disclose is of essence for the success of the 
ESAP. Therefore, we believe that the credibility of the data should be ensured by the ESAP Platform. 
Moreover, and also aiming at ensuring reliability, we believe is important for those providing the data to have 
access to the database and be able to change the data submitted if internal changes or modification are 
carried out to ensure that the final data of the company matches that of the ESAP. We believe that under 
certain circumstances will be needed to allow and authorise companies to double-check and if necessary, 
modify the data.  
 

Question 15: Should the information in ESAP be subject to quality checks? 

          

                X YES 

☐ NO 

☐ Other Please insert here 

☐ Don’t know/ no opinion/ no relevant 
 
 

Question 16: Should a quality check be needed, what would need to be checked? (Multiple choice 

allowed) 

 

☐ Compliance with IT formats 
 X  Certain key tests (matching figures, units, ...) 

                X  Use of a correct taxonomy 
                X  Completeness 

☐ Availability of metadata 

☐ Other - Please insert here 
 



 

 

 

 

 

 

 

 

Targeted questions regarding entities with no access to capital markets (non-listed entities), including 

SMEs 

 

Question 17: Should it be possible for companies other than those with securities listed on EU 

regulated markets to disclose information on ESAP on a voluntary basis? 

 

                X  YES 

☐ NO 
 

Question 17.1: If you replied yes to question 17, please specify, which type of entities should be 

allowed to disclose data on a voluntary basis in the ESAP? (Multiple choice allowed) 

 

☐ Companies with securities listed on a SME growth-market 

☐ Companies with securities listed on other non-regulated markets 

☐ Pre-IPO companies not yet listed on an exchange 
X   Any unlisted companies 

☐ Other entities: Please insert here 
 

 

Question 18: What type of information should be disclosed on a voluntary basis in the ESAP? (Multiple 

choice allowed)  

 

☐ A set of predefined key financial information, allowing to compare data 

X  Any financial information that the issuer would be willing to render public via ESAP 

☐ A set of predefined key sustainable related information, allowing to compare the 
data 

X Any sustainability related information that the issuer would be willing to render 
public via ESAP 

X Other (give a few examples) Please insert here 
  

Question 18.1: Please, specify give a few examples of other type(s) of information that should be 

disclosed on voluntary basis in the ESAP (5000 characters maximum): 

 

Some examples of sustainability related information that we believe the issuer should be willing to 

provide, always on voluntary basis, is taxonomy and ESG information.  

 

Question 19: As regards frequency of the submission of the voluntary information to ESAP, when 

should it occur? 

 

☐ Following predefined periodic submission dates  
X   On an ongoing basis as soon as available 

☐ Don’t know/ no opinion/ not relevant 

 

Question 19.1: Please, specify what should be the frequency of the periodic submissions (5000 

characters maximum): 

 



 

 

 

 

 

 

 

We believe the information should be made available on an ongoing basis as soon as possible, since one of 

the purposes of this platform should be to always have up to date information. Moreover, we believe that  

companies providing information on a voluntary basis should not only comply with the format but also with 

the frequency of the submission of information. 

 

Question 20: In which language should entities with no access to capital markets be able to encode 

the voluntary information, please choose one or more preferred language from the list below: 

 

☐ National language 

☐ A language that is customary in the sphere of international finance 
 X   Any language 

☐ Other (please explain)  
 

 

Question 21: Should filings done on a voluntary basis by SMEs and non-listed companies follow all the 

rules of the ESAP as regards for instance identification, data structuring and formats, quality checks, 

etc.? Please explain your position in the text box below: 

 

Yes, we believe so. Otherwise, the data would not be comparable and if the quality is not ensured the 

usability of this data would be minimal. We agree with the opinion expressed by the High Level Forum on 

the Capital Markets Union final report, that given the operational challenges and costs for SMEs to obligatory 

submit all ESAP data, the inclusion of non-listed firms in the ESAP should be on a voluntary basis and be 

based on the condition that non listed firms will be voluntarily complying with all format and content 

requirements, however, we believe is important that if they choose to voluntarily submit the data they 

comply with the format and quality checks. Otherwise, the data would not be comparable and if the quality 

is not ensured the usability of this data would be minimal. 

 

Costs and benefits 

 

Question 22: Do you expect that costs of introducing ESAP be proportionate to its overall benefits? 

 

☐ Not at all 

☐ To some extent 
X   To a reasonable extent 

☐ To a very great extent 

☐ No opinion 
 

 

Question 23: As a user, can you give an estimation of your yearly cost for retrieving and using 

companies’ public information?  

 

We believe it is important to consider all costs, not only those of accessing the information per se in form 

of licenses or agreements, but also hidden costs in employees time to retrieve the information, time of 

analysts looking for public information etc. 

  

Question 24: As a user, how large share of these costs do you expect to save through the use of ESAP? 

 



 

 

 

 

 

 

 

☐ 10% 

☐ 20% 

☐ 30% 

☐ 40% 

☐ More than 50% 
X Other (please explain) 

 
 

Question 24.1: Please, specify what other proportion of share of these costs you expect to save 

through the use of ESAP (5000 characters maximum): 

 
We think it is too early to say how big the cost saving will be. This percentage will very much depend on the 

functioning of the ESAP once constituted. The higher the quality and reliability of the data  and the easier 

access and retrieving of information the bigger value-added and time savings, and therefore the higher cost 

saving. We need to see and use the platform to be able to say to what extent this will help. But we are 

convinced that if constituted in the right way cost savings can be important.  

 

Moreover, we believe  the cost of populating the ESAP should be taken into account too as  PE/VC firms not 

only use but also provide data.  

 

Question 25: Should the user have access for free to all data in the ESAP (based e.g. on an  open data 

policy approach)? 

 
                X  Yes 

☐ No 
 

Question 26: Assuming that development and maintenance costs will arise, how do you think the ESAP 

should be funded? (Multiple choice allowed) 

 

                X  By EU funds 

☐ By national funds 

☐ By users (i.e. usage fees) 

☐ By preparers (i.e. uploading fee) 

☐ Other (please explain) 
 

 

Question 27: What would be the main benefits for entities with no access to capital markets to 

disclose this information publicly in ESAP? (Multiple choice allowed) 

 

                X Get more visibility and attract a broader range of investors 

☐ Get more transparency on ESG data (easily retrievable) 

☐ Other Please insert here 
 
 
 
 
 
 



 

 

 

 

 

 

 

Contact 

 

For further information, please contact Martin Bresson (martin.bresson@investeurope.eu) and 

Sofia Garrido (sofia.garrido.perez@investeurope.eu) at Invest Europe. 

 
About the PAE 

The Public Affairs Executive (PAE) consists of representatives from the venture capital, mid-market and large 

buyout parts of the private equity industry, as well as institutional investors and representatives of national 

private equity associations (NVCAs). The PAE represents the views of this industry in EU-level public affairs 

and aims to improve the understanding of its activities and its importance for the European economy.  

 

About Invest Europe 

Invest Europe is the association representing Europe’s private equity, venture capital and infrastructure 

sectors, as well as their investors. 

Our members take a long-term approach to investing in privately held companies, from start-ups to established 

firms. They inject not only capital but dynamism, innovation and expertise. This commitment helps deliver 

strong and sustainable growth, resulting in healthy returns for Europe’s leading pension funds and insurers, to 

the benefit of the millions of European citizens who depend on them. 

Invest Europe aims to make a constructive contribution to policy affecting private capital investment in 

Europe. We provide information to the public on our members’ role in the economy. Our research provides 

the most authoritative source of data on trends and developments in our industry. 

Invest Europe is the guardian of the industry’s professional standards, demanding accountability, good governance and 

transparency from our members.  
 

Invest Europe is a non-profit organisation with 25 employees in Brussels, Belgium. 

For more information please visit www.investeurope.eu.  

 

 

http://whm21.louhi.net/~markertester/paaomsijoittajat
mailto:martin.bresson@investeurope.eu
mailto:sofia.garrido.perez@investeurope.eu
http://www.investeurope.eu/


   

ISDA response to the European Commission targeted consultation on the establishment of a 
European Single Access point (ESAP) 

The International Swaps and Derivatives Association (ISDA) welcomes the opportunity to 
respond to the European Commission’s targeted consultation on the establishment of a 
European Single Access Point (ESAP) for financial and non-financial information publicly 
disclosed by companies.  

In addition, we would like to note that for the purpose of this consultation, ISDA is endorsing 
AFME’s guiding principles on the creation of ESAP.  

General comments 

In line with ISDA’s response to the European Commission’s (EC) consultation on the related 
‘Roadmap’ for the establishment of ESAP, ISDA reemphasizes its strong support for the 
creation of ESAP, which would increase issuers’ exposures to a wider set of investor, thus 
contributing to diversify the sources of funding for EU companies.  

A better access to public information published by EU companies is essential for developing 
EU national capital markets and achieve better integration: ESAP should thus aim at increasing 
cross-border access to meaningful information contained in regulatory texts. ESAP could also 
contribute to reducing the gap between information credit institutions and financial market 
participants (FMPs) have to disclose in respect of ESG commitments and obligations and the 
information which is made available by borrowing companies and issuers, in particular, as 
highlighted by ESMA in its response to this consultation, we believe that there is a strong use 
case to improve on the current channels, such as annual reports under the Transparency 
Directive, financial statements under the Accounting Directive, auditor financial reports under 
the Audit Directive, non-financial statements under the NFRD, and inside information under 
MAR/D, prospectuses..1 In general, the implementation of legislation resulting from the EU’s 
previous Sustainable Finance Action plan, i.e. the EU Taxonomy Regulation, the Sustainable 
Finance Disclosure Regulation (SFDR) and the Low-Carbon Benchmarks Regulation (LCBR) 
, has been hampered by the scarcity of available, reliable, comparable and usable ESG data 
points. Similar challenges have been observed with respect to the integration of ESG factors 
into banks’ risk management frameworks.  

• Current fragmentation of information and search costs: ISDA agrees that the 
fragmentation of information across member states has detrimental effects on the 
funding of companies, in particular SMEs. Additionally, the absence of a ‘golden 
source’ also hampers the implementation of other sustainable finance related 
regulation (Taxonomy, SFDR, LCBR etc.) by banks and asset managers due to the 
associated costs related to the purchase of ESG data and processing of information 
from diverging data sources. Therefore, the establishment of ESAP is expected to 
significantly reduce search and implementation costs while enabling the marketability 
of ESG-linked financial products. 
 
 

 
1 ISDA response to ‘Roadmap’ consultation on ESAP: https://www.isda.org/2021/01/19/isda-comments-on-
establishment-of-a-european-single-access-point/ 



   

• Machine readability: ISDA agrees with the European Commission that machine 
readability of data is crucial for the purpose of using financial and ESG data for a 
variety of financing or investing activities. Enabling the use of artificial intelligence 
and other data science methods to analyse and identify trends, risks and opportunities 
will accelerate their development. It is of crucial importance that the ESG data 
universe can also align to clear open standards in a similar vein to the reporting of 
financial information. Building the ESAP based on reliable digital standards and data 
models such as the Common Domain Model (CDM)2 is a prerequisite for this digital 
opportunity to be exploited. Furthermore, building on a foundation of digital 
standards would help to resolve data issues in tracking and reporting of sustainability 
risks and factors to reduce firms’ operational challenge of conforming to new 
reporting requirements. Therefore, available, reliable and fully usable data could 
encourage credit institutions and FMPs, to expand their offering of sustainable 
financing solutions and financial products with related risk management tools such as 
ESG linked derivatives3.  
 
 

• Non-financial reporting standards should be clarified prior to digitisation: ISDA 
acknowledges that reporting obligations are naturally evolving over time to adapt to 
the changing needs of banks, investors, consumers, citizens and regulators. Whereas 
the scope, practice and purpose of financial reporting are well established, the 
characteristics of reporting of non-financial/ESG or extra-financial information are 
still under active discussion at the global level. ISDA believes that the review of the 
Non-Financial Reporting Directive (NFRD) and the European Financial Reporting 
Advisory Group’s (EFRAG) work towards a potential non-financial reporting 
standard will play a prominent role to improve the quality and availability of ESG 
data and to establish a broad database. In this context, we would like to highlight that 
the necessary non-financial reporting standards should, as a priority, set the basis for 
possible digitalisation. Furthermore, it is important that existing standards used and 
considered in the design of the ESAP for financial data are considered for reuse where 
appropriate while being consistent with the architecture and sectoral nomenclature to 
be defined under the forthcoming review of the NFRD. At a minimum, the use of 
standards for both financial and non-financial data which have the same or similar 
governance frameworks or design principles will be crucial to the success of their 
consistent implementation. The process of identifying the data points to be reported 
(in order to fulfil the aims of non-financial reporting) and establishing the reporting 
standards themselves, would benefit most via a joint effort between regulatory bodies 
and market participants. Creating a public / private environment to create the 
foundation for non-financial reporting should lead to highly efficient and effective 
reporting rules. ISDA is looking forward to engaging with the relevant decision 
makers on the review of NFRD, the establishment of ESAP and the upcoming 
renewed Sustainable Finance Strategy. 

 
2 https://www.isda.org/2019/10/14/isda-common-domain-model/ 
3 ISDA Overview of ESG-related Derivatives: https://www.isda.org/a/qRpTE/Overview-of-ESG-related-
Derivatives-Products-and-Transactions.pdf 



   

1. General Questions:  

Question 1: Please rate the following characteristics of ESAP based on how relevant they are 
according to you (please rate each item from 1 to 5: “1”: fully disagree, “2”: somewhat disagree, 
“3”: neutral, “4”: somewhat agree, ”5”: fully agree and “no opinion”): 

 1 2 3 4 5 No 
Opinion 

The information quality (accuracy and 
completeness) is most important 

      

The widest possible scope of the 
information is most important  

      

The timeliness of the information is most 
important  

      

The source of the information is a key 
element to know 

      

The immutability of the information is a 
key element 

      

ESAP should include information made 
public on a voluntary basis by non-listed 
companies of any size, including SMEs 

      

ESAP should include information made 
public on a voluntary basis by financial 
market actors 

      

Other aspects, if so which ones: please 
indicate 

      

 

Please explain your position in the text box below providing your arguments, and where 
appropriate, concrete examples and data to support your answers: [textbox] 

The ESAP is expected to a) increase transparency with regards to financial and non-financial 
information, b) to reduce compliance costs and c) facilitate the innovation and distribution of 
ESG products by market participants due to lower search costs, in particular smaller FMPs. In 
light of the above, we consider that the accuracy and completeness of information are of utmost 
importance.  

Sustainability-related information 

As outlined in the general remarks section, FMPs are increasingly subject to sustainable finance 
related legislation resulting from the EU’s Sustainable Finance Action Plan. The compliance 
with the EU Taxonomy, SFDR and LCBR requires FMPs to disclose a variety of ESG data 



   

points which are currently in the process of being defined in related Level 2 legislation. Draft 
delegated acts under these Regulations as well as the upcoming revision of the Non-Financial 
Reporting Directive (NFRD), indicate that the required ESG data points for compliance are 
likely very significant.  

Consequently, we support global initiatives related to the harmonisation of the non-financial 
disclosure framework with a view to facilitating the accessibility and comparability of non-
financial information. Given the variety of ESG factors required to comply with relevant 
sustainable finance regulation, we believe that the required data points resulting from currently 
developed Level 2 legislation are already broad in scope. Hence, the ESAP administrators 
should aim to display complete and accurate ESG information relevant for FMPs rather than 
attempting to maximize the scope of information. Importantly, the scope of the ESAP should 
focus on information reported by companies (i.e. raw source data from preparers), rather than 
any proprietary ESG data that has value added components or is produced as a product.  

Additionally, we are of the view that the ESAP undertaking will be most successful if it could 
take into consideration the work of other organisations who have previously been involved in 
reporting standard setting and have developed workable and widely accepted standards. To this 
end, it is important to consider reporting work by organisations such as the International 
Financial Reporting Standards Foundation (IFRS), Carbon Disclosure Project (CDP), Climate 
Disclosure Standards Board (CDSB), Global Reporting Initiative (GRI), International 
Integrated Reporting Council (IIRC), Sustainability Accounting Standards Board (SASB) and 
the Task Force on Climate-related Financial Disclosures (TCFD). Additionally, it is important 
for the ESAP to take into consideration the work of national, regional and international 
authorities who have established, or are in the process of developing, legislative, regulatory 
and prudential frameworks on sustainability reporting (for example, IFRS, the International 
Platform on Sustainable Finance, the World Economic Forum and the International 
Organisation of Securities Commissions). This is particularly important where non-EU firms 
may have reporting obligations under EU regulation and should not be put in a position of 
reporting comparable data differently under their home jurisdiction or global standards 
compared to ESAP. 

Question 2: Which channels do you use when searching for, retrieving or using companies’ 
public information? (Multiple choice allowed)  

o Company’s website  

o Data aggregation service providers  

o Stock Exchanges 

o Public repositories or databases (OAMs, NCAs, ESAs)  

o Other Please provide detailed information 

On the non-financial reporting front, many of ISDA members tend to rely on external data 
sources for data not readily available (e.g. scraping companies’ filings for various disclosures 
that is far beyond members’ current resources). They also rely on ESG data vendors who are 
better equipped to do so.   



   

It is important to note that the lack of comparable and reliable ESG data in conjunction with 
the various regulatory requirements has resulted in firms’ using or considering to use estimation 
models for data they cannot procure. However, this requires extensive in-house capabilities 
and may lead to a suboptimal outcome in terms of data consistency and level playing field.  

Question 3: Would you say that the cost for retrieving and using companies’ public 
information is? 

o Immaterial 

o Average 

o High 

Please provide more information 

Question 4: In which electronic format is companies’ public information provided by these 
channels? 

o XBRL 

o PDF 

o XML 

o CSV, TXT 

o Excel 

o Formats enabling natural language processing  

o Other: Please provide detailed information  

Question 5: Do you encounter barriers or difficulties when accessing the information? 

o YES: Please describe 

o NO  

Many ISDA members are of the view that public financial and ESG information is currently 
scattered across the EU.  They view that as problematic as member state have different 
implementation of reporting obligations in addition to language barriers.  

Question 6: Do you encounter barriers or difficulties when using the information? 

o YES: Please describe 

o NO  

 

 



   

 

2. The scope of ESAP: 

Question 7: Should ESAP include information from the hereunder provided list of EU 
legislations in the financial area? And if so, please specify whether the ESAP should embed 
this information immediately (as soon as the ESAP starts) or at a later stage (phasing in) (please 
choose one of the two options for each EU legislation that you agree to include in ESAP). 

[the list of EU legislation can be found in the consultation document on page 8 and 9: 
https://ec.europa.eu/info/sites/info/files/business_economy_euro/banking_and_finance/d
ocuments/2021-european-single-access-point-consultation-document_en.pdf 

Please explain your position in the text box below providing your arguments, and where 
appropriate, concrete examples and data to support your answers: [textbox] 

ISDA believes that the ESAP should be a data service for information disclosed by companies 
(financial and non-financial) on a harmonised format rather than a large, consolidated tape for 
all information created by regulation or subject to regulation, as this would risk turning it into 
a cumbersome compliance reporting mechanism for the financial industry. A one-size-fits-all 
format would be inappropriate for many firms as they would be required to make multiple 
reporting changes concurrently that would entail substantive costs. 

We would also like to note that, despite the welcome extension of the consultation’s deadline, 
ISDA members were not in a position to weigh up fully what should or should not be included 
in the scope of the ESAP in view of timing constraints and given that the options available in 
the tick boxes did not allow for responding along these lines. The task of assessing the impact 
of amendments to each of 30+ pieces of relevant legislation was too costly and complex to 
undertake in the time available for responding to this consultation. 

Type of content 

However, we would support ESAP work to start with a selection of a small number of items as 
initial priorities: there should be both sufficiently broad investor demand for the data and the 
data in question is sufficiently low volume/low frequency to ensure the ESAP model is not 
overwhelmed. In particular, as highlighted by ESMA in its response to this consultation, we 
believe that there is a strong use case to improve on the current channels, such as annual reports 
under the Transparency Directive, financial statements under the Accounting Directive, auditor 
financial reports under the Audit Directive, non-financial statements under the NFRD, and 
inside information under MAR/D, prospectuses. Extension to other use cases could be revisited 
for future consultations and phases, learning lessons from initial implementation, whilst any 
individual use-case to leverage the ESAP for a specific regulation would need to be justified 
by a cost-benefit analysis.  

Moreover, ESAP should be forward-looking and include texts expected to play a key role in 
the future, such as ESG reporting. As mentioned in our response to Question 1, compliance 
with EU sustainable finance legislation would be significantly eased if required ESG data 
points are included in ESAP as well as sustainability related information required by NFRD. 
We would like to caution, however, against including ESG data methodologies and would 
instead focus on raw ESG data points on a company level.  



   

Focus on “low-frequency” data 

Furthermore, we are of the view that the information displayed in ESAP should firstly focus 
on data from listed companies characterized by a low frequency (such as company level 
information disclosed as part of annual reports) rather than aiming to introduce requirements 
to publish data on a daily basis (such as EMIR transaction data). Such highly 
technical/frequently updated data like MiFIR reporting, or specialised information such as 
EMIR Clearing member fees, are unlikely to ever to be suitable for an ESAP. The 
administrative burden would likely outweigh the benefits of having such information 
centralized in a register given that such data are intended for clients or potential clients of 
specific products and services rather than disclosures relevant to a broad investor base. In this 
context, ISDA welcomes ESMA’s view, as expressed in their response to the EC’s 
consultation, that a phased-in approach based on less frequently obtained data points is the 
ideal starting point. However, as mentioned above, we do not believe that all data points 
resulting from the list of financial services regulation would ever be suitable, i.e. ISDA 
members remain cautious with respect to ESMA’s position that all regulations should be 
covered by ESAP ‘at a later stage’.  

We would thus like to recommend to the European Commission to exclude, at this point in 
time the imposition of reporting for which detailed technical specifications have already been 
implemented at great cost to industry – e.g. PRIIPs KIDs, MiFIR reporting. Importantly, no 
MiFID reporting aspects should be considered until the broader MIFIR review has been 
completed.  

 

3. The usability and accessibility  

Question 8: In order to improve the digital use and searchability of the information, for which 
of the hereunder information would you support the use of structured data formats, such as 
ESEF (XHTML and iXBRL), XML, etc., allowing for machine readability? (Multiple choice 
allowed) 

o Listed companies’ half yearly financial reports  

o Financial statements 

o Management report  

o Payments to governments  

o Audit report  

o Total number of voting rights and capital 

o Acquisition or disposal of major holdings  

o Inside information 

o Prospectuses  

o Net short position details  



   

o Fund-related information 

o Key Information Document  

o Public disclosure resulting from prudential requirements  

o Renumeration policies  

o Corporate structure of the conglomerate  

o Governance arrangements  

o Covered bonds – related information 

o Solvency and financial condition report 

o Sustainability – related information 

o Other Please provide detailed information 

 

In line with ISDA’s own digitisation strategy which is supported by many other peer trade 
associations4, ISDA and its members believe, in all respects the EC should support digitisation 
via structured data models of any important documentation which is required to be channelled 
to ESAP eventually in whole or in part. This will only enhance data integrity and quality in the 
resulting data set in the ESAP. Obviously, it is important to note that this is a transition and 
many of the information may not be standardised to a sufficient degree to allow use of 
structured data immediately, but the principles should be supported broadly by the EC. Overall, 
it will be important for ESAP’s scalability to be simple to use and easily accessible for both 
issuers and investors and where possible built on the current filing systems at national level, so 
as to minimise the additional cost and reporting burden for issuers. ISDA also broadly supports 
the remarks made by ESMA in their respective consultation response. In this context, please 
also refer to our general remarks with respect to machine-readability and the CDM model.  

Question 9: Which of the following machine-readable formats would you find suitable? Please 
rate the following information based on how suitable they are according to you (please rate 
each item from 1 to 5: “5” being the highest rate and “1” the lowest): 

 1 2 3 4 5 No 
Opinion 

ESEF ( XHTML files + inline XBRL 
tagging requirements) 

      

XML files       

CSV files       

 
4 https://www.isda.org/2020/07/29/joint-association-letter-on-digital-future-for-financial-markets/ 



   

Excel       

Formats enabling natural language 
processing 

      

Other. Please indicate        

 

It is not clear from the above if these are expected structured data formats referred to in Q8 – 
these formats do not necessarily have a structured data model which will allow the analysis and 
consistent searchability that is assumed a desired outcome from previous questions. ISDA 
would encourage multiple formats of access which adhere to a standard data model (an 
approach espoused in the CDM project) and would encourage the EC to work with industry on 
establishing this approach in an iterative manner. ISDA would welcome the opportunity to 
discuss this with the EC at a future date. 

Please explain your position in the text box below providing your arguments, and where 
appropriate, concrete examples and evidence to support your answers: [textbox] 

Question 10: How should the information be accessible in ESAP? (Multiple choice allowed) 

o Through Application Programming Interfaces (APIs) 

o Bulk download  

o Web portals  

o Other Please insert here 

All the above. APIs are easy to implement and access now and would be an imperative 
for interfacing with any technology implementations. 

 

 

 

Question 11: To what extent should the language barrier be tackled? For the following features 
of the ESAP (web portal, metadata, taxonomy/labels, and content/data), which of the following 
language arrangements would you favour? 

Portals/ search tools:  

o in a language that is customary in the sphere of international finance 

o in multiple or all EU languages 

Metadata (where variable text): 

o in original language 



   

o in a language that is customary in the sphere of international finance 

o in multiple or all EU languages 

Taxonomy / labels (if any): 

o in original language 

o in a language that is customary in the sphere of international finance 

o in multiple or all EU languages 

Content / data 

o in original language 

o in a language that is customary in the sphere of international finance 

o in multiple or all EU languages 

We believe that for obligations where there is an existing language requirement, and the 
proposal is to transfer the reporting from the current source to ESAP, then any assessment of a 
change to the language obligation should be undertaken through a disclosure-specific cost-
benefit analysis before incorporation into ESAP. For instance, SMEs should not be compelled 
to translate all company documents for all disclosures. An option to disclose in an additional 
or alternative language, where this has the effect of making it more accessible (i.e. to be in an 
international language of finance – English, rather than to a less commonly used non-home 
language to make disclosure intentionally harder to assess) should always be permitted at the 
option of the reporting firm. 

4. Infrastructure and data governance (collection of data + 
validation of data) 

Question 12: Should specific categories of stakeholders be involved in the governance of 
ESAP? (Multiple choice allowed) 

o EU authority (ESMA, European Commission etc.) or a consortium of EU authorities. 
If, so which ones Please insert here  

o National Competent Authorities Please specify  

o Investors 

o Reporting companies 

o Other Please insert here  

Industry bodies and trade associations which represent large elements of the reporting 
industries could be valuable connection to the reporting companies. Furthermore, the 
opportunity to develop this technology solution via open source standards and a 
transparent approach would also develop a user network of committed and active 
stakeholders outside the regulators/operators. In light of ESMA’s likely role in 



   

managing the ESAP, ISDA would very much welcome the opportunity to discuss 
reporting solutions with the EC and ESMA, with a view to increasing the efficiency of 
ESAP.  

Question 13: Considering the point in time at which a company makes public some 
information that is legally required, what would be the ideal timing for the information to be 
available on the ESAP? 

In real time. 

Question 14: Should the integrity of the information and the credibility of the source of data 
used be ensured, when it is made accessible in ESAP? 

o By electronic seals or electronic signatures embedded at source 

o By the ESAP platform 

o By other means / trust services Please insert here 

As outlined in our response to the European Commission’s public consultation on the revision 
of the NFRD, ‘there are legal requirements for financial market participants to disclose the 
ESG risks and factors of their financial products based on data sourced from issuers of the 
instruments underlying the financial products, mandatory third-party assurance around such 
data would be critical. It would help enhance the quality and credibility of the non-financial 
information reported by issuers and consequently by financial product manufacturers and 
distributors.’. Therefore, we would support that ESAP requirements with respect to the 
integrity of information and the credibility of the source of data be aligned with the NFRD 
requirements. In principle, assurance requirements under ESAP should not exceed the 
requirements asked from the legislations listed under Question 7.  

Question 15: Should the information in ESAP be subject to quality checks? 

o YES 

o NO 

o Other Please insert here 

Yes and remediation efforts should be ongoing to make improvements, adjust reporting 
standards and enhance functionality. 

Question 16: Should a quality check be needed, what would need to be checked? (Multiple 
choice allowed) 

o Compliance with IT formats  

o Certain key tests (matching figures, units, …) 

o Use of a correct taxonomy  

o Completeness 



   

o Availability of metadata 

o Other Please insert here  

Yes – validation of incoming data to ensure it conforms with the required standards is crucial 
to have useable structured data in the ESAP. The results of the validations will be important 
feedback to enhance and improve the system and communication with reporting firms about 
how they should report. 

 

5. Targeted questions, regarding entities with no access to 
capital markets (non-listed entities), including SMEs 

Question 17: Should it be possible for companies other than those with securities listed on EU 
regulated markets to disclose information on ESAP on a voluntary basis? 

o YES 

o NO 

Yes – ISDA of the view that firms not listed on public markets, or who do not have publicly 
traded debt, as well as non-EU companies should be able to disclose via ESAP voluntarily as 
this could further support the objective of promoting globally consistent sustainability 
standards. However, in order to ensure the integrity of the data, where reporting is voluntary 
the reporting firm should be required to sign up to a code of conduct or rulebook requiring 
them to adhere to the same standards and formats as firms reporting mandatorily. This should 
include a sanction mechanism, including exclusion for non-adherence. Where there is no EU 
home language (e.g. for non-EU firms) English should be required.  

Question 17.1: If you replied yes to question 17, please specifiy, which type of entities should 
be allowed to disclose data on a voluntary basis in the ESAP? (Multiple choice allowed) 

o Companies with securities listed on a SME growth-market 

o Companies with securities listed on other non-regulated markets  

o Pre-IPO companies not yet listed on an exchange  

o Any unlisted companies  

o Other entities: Please insert here  

Question 18: What type of information should be disclosed on a voluntary basis in the ESAP? 
(Multiple choice allowed) 

o A set of predefined key financial information, allowing to compare data 

o Any financial information that the issuer would be willing to render public via ESAP 

o A set of predefined key sustainable related information, allowing to compare the data  



   

o Any sustainability related information that the issuer would be willing to render public 
via ESAP 

o Other (give a few examples) Please insert here  

Question 19: As regards frequency of the submission of the voluntary information to ESAP, 
when should it occur? 

o Following predefined periodic submission dates (if, so please specify frequency Please 
insert here)  

o On an ongoing basis as soon as available 

Question 20: In which language should entities with no access to capital markets be able to 
encode the voluntary information, please choose one or more preferred language from the list 
below: 

o National language  

o A language that is customary in the sphere of international finance  

o Any language  

o Other (please explain) Please insert here  

Question 21: Should filings done on a voluntary basis by SMEs and non-listed companies 
follow all the rules of the ESAP as regards for instance identification, data structuring and 
formats, quality checks, etc.? 

Please explain your position in the text box below: [textbox] 

6. Costs and benefits  

Question 22: Do you expect that costs of introducing ESAP be proportionate to its overall 
benefits? 

o Not at all 

o To some extent 

o To a reasonable extent 

o To a very great extent  

o No opinion 

Question 23: As a user, can you give an estimation of your yearly cost for retrieving and using 
companies’ public information? 

Question 24: As a user, how large share of these costs do you expect to save through the use 
of ESAP? 



   

o 10% 

o 20% 

o 30% 

o 40% 

o More than 50? 

o Other (please explain) Please insert here  

 

Question 25: Should the user have access for free to all data in the ESAP (based e.g. on an 
open data policy approach)? 

o YES 

o NO 

It is difficult to envisage a model whereby users could be charged to access data through 
ESAP if such data is freely available (albeit dispersed) today. This question would hence 
need to be assessed when the precise scope of data was clearer. As a minimum some EU 
funds will be necessary to set up the ESAP, and likely also to run it. 

Question 26: Assuming that development and maintenance costs will arise, how do you think 
the ESAP should be funded? (Multiple choice allowed) 

o By EU funds  

o By national funds  

o By users (i.e. usage fees)  

o By preparers (i.e. uploading fee)  

o Other (please explain) Please insert here  

We do not think disclosing firms should be required to pay to disclose mandatory information 
simply through a new channel where there are not charged today. As a minimum some EU 
funds will be necessary to set up the ESAP, and likely also to run it. 

 
Question 27: What would be the main benefits for entities with no access to capital markets to 
disclose this information publicly in ESAP? (Multiple choice allowed) 

o Get more visibility and attract a broader range of investors  

o Get more transparency on ESG data (easily retrievable)  

o Other Please insert here 

 



   

About ISDA 

Since 1985, ISDA has worked to make the global derivatives markets safer and more efficient. 
Today, ISDA has more than 925 member institutions from 75 countries. These members 
comprise a broad range of derivatives market participants, including corporations, investment 
managers, government and supranational entities, insurance companies, energy and 
commodities firms, and international and regional banks. In addition to market participants, 
members also include key components of the derivatives market infrastructure, such as 
exchanges, intermediaries, clearing houses and repositories, as well as law firms, accounting 
firms and other service providers. Information about ISDA and its activities is available on the 
Association’s website: www.isda.org. Follow us on Twitter @ISDA. 
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MAIF ESG data platform 
 
 

 

 
 

MAIF warmly welcomes the commission’s proposal and strongly supports the idea 

that EU companies should disclose harmonized ESG information. 
 

We are convinced that the EU should initiate a discussion on a mechanism for recognizing and 

promoting provisions that foster the development of businesses and services with ESG positive 

impacts on stakeholders. 

 

Therefore, we support the creation of a public, free of charge and supervised open data platform, 

providing access to ESG data from EU companies. Information disclosed should be harmonized, 

easily comparable between one another and easily understandable, including for non-

professionals.  

 

MAIF has actually always been committed in creating open, free and shared contents that could 

benefit to the greatest number. In accordance with this will, MAIF has launched in 2020 an online 

platform gathering its ESG data. The main objectives are twofold:  

 

- Promoting transparency ;  

 

- Increasing the empowerment of everyone to act for general interest.  

 

 This platform consists in 32 ESG indicators, annually updated and spread out in 3 main 

categories:  

 

- A social one. It gathers data regarding social issues within the company, such as the total 

number of employees or gender repartition within the board. It mainly is HR data.  

 

- An environmental one. It represents the impact the company has on the environment, 

throughout its² renewable energy consumption, naturel gas consumption or ESG related 

investments.  

 

- A societal one. It shows the impact the company has on the civil society and its 

stakeholders: number of suppliers located in the country of residence (i.e. France), 

customers satisfaction rate or reused automobile parts rate  

 

We have made those data public, using an open data format where every citizen can check, 

download or re-use them.  

 

Users can also download specific dataset to isolate data according to their category: there is an 

environmental data set, a social one and a societal one. We have also made available the list of 

our contact points and the definition of our ESG indicators. 

 

https://data.maif.fr/pages/accueil/
https://data.maif.fr/pages/accueil/
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MODELLING MAIF ESG DATA PLATFORM 

 

 

 

 

 

However, this platform is only the first step that could eventually lead to a wider, 

more integrated and unified tool reflecting ESG impacts of European companies.  
 

- In that respect, in the context of the forthcoming work on the development of a common 

standards for non-financial information, we believe a further step should be considered 

to:  

 

o Provide a common set of ESG criteria for all companies; 

o Define a rating grid for these criteria;  

o Design this rating into a colorimetric rating system and label all the companies. 

 

This “impact score” would be the most efficient and simple ESG tool.  

 

It would answer to expectations from consumer: better comprehension, better access and 

better comparability of ESG data.  

 

We call for a new step in identifying, reporting and comparing ESG information coming from 

companies, so consumers can know the level of commitment of companies they refer to.  

 

 

MAIF would appreciate to share further comments about its ESG Platform or the 

implementation of an impact score on a European level.  
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MAIF 

 

MAIF is a french mutual insurance company, which is the sixth largest motor vehicles insurer, the fifth largest home 

insurer and the leading insurer in the associative sector in France. It covers all the needs of more than three million 

members in property insurance, personal protection insurance, health, assistance, savings, credit, etc.  

The mutual insurance company is regularly praised for its customer relation, where it ranks first in all sectors 

among French companies.  

 

With its 8 000 employees, the MAIF group reached a turnover of 3.7 billion euros in 2020. 

 

MAIF is member of the Association of Mutual Insurers and Insurance Cooperatives in Europe (AMICE) and is 

registered in the European Union's transparency register under the number 62975755109-62. 

 
 

 

 

 

 

Contacts  

 

Stéphane TISSERAND, Head of Public Affairs – stephane.tisserand@maif.fr  

Guillaume ALLENET, Public Affairs Officer – guillaume.allenet@maif.fr  
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General remarks by the Ministry of Finance of The Netherlands 

 

Consultation about the establishment of a European Single Access Point (ESAP) for financial and 

non-financial information publicly disclosed by companies 

 

◦ ◦ ◦ 

 

In our view, one of the key issues that the CMU addresses is facilitating companies’ access to capital 

markets. European companies seeking funding to invest, especially small- and medium-sized 

enterprises, are still mostly dependent on bank credit. This can hinder swift economic recovery as 

shown by the financial crisis, when a lack of bank credit hindered companies’ investments in for 

instance innovation. Moreover, certain activities and company structures are more suited for equity 

funding and other forms of market finance. For example, innovative technology-based start- and 

scale-ups with limited collateral and irregular cash flows.  

 

In order to improve the access to capital markets for companies that seek funding, it is crucial that 

they are visible to a broad range of investors (banks and alternative finance providers), both on 

financial and non-financial matters. Therefore, we support the notion of setting up a European Single 

Access Point with the goal to make company information more easily available. Creating one platform 

that allows for easy access to a broad range of company data is a challenge. In our view, there are 

a few guiding principles that must be taken into account going forward that will contribute to the 

success of the ESAP. 

 

Firstly, the ESAP should in our view build on existing data from national registers for company 

information and on European initiatives such as Business Registers Interconnection Systems (BRIS)1 

and European Business Register. A duplication of effort and fragmentation of data should be 

prevented. In line with this, the ‘filing once principle’ should be adhered to so that the burden for 

companies is limited. Moreover, ESAP should take into account Regulation (2016/679) on General 

Data Protection.  

 

Secondly, a step-by-step approach is key to building up the ESAP. In order to gain experience and 

foster trust in the ESAP, we argue that it would be most appropriate to start small and build from 

there. As the High Level Forum already set out in their report, a good starting point would be to first 

focus on information publicly disclosed by companies with securities listed on EU Regulated Markets 

pursuant to securities markets legislation including for example the Transparency Directive.  

 

Thirdly, it is to be determined by the directive or regulation requiring the submission of company 

data, and not by the legislation regarding the ESAP itself, whether company data should be 

voluntarily or compulsory transmitted to the ESAP. ESAP is first and foremost a platform. 

Voluntariness of transmittance of data is important to take as a general starting point. In line with 

a step-by-step approach it could be envisaged that (also non-listed) companies that want to attract 

external investments should be able to have their company information transmitted to the ESAP on 

a voluntary basis. In our view, most benefits from the ESAP are likely to be gained by small and 

medium sized enterprises amongst which start- and scale-ups. 

 

In the future, the scope of data accessible through the ESAP can be gradually broadened with other 

types of data such as environmental, social and governance (ESG) data. The ESAP can promote, in 

our view, sustainable behaviour by companies by allowing companies to submit non-financial data, 

such as ESG data. In light of the review of the Non-Financial Reporting Directive, we support moving 

towards more standardization of reporting frameworks in order to increase transparency and 

(international) comparability between companies. The ESAP can make this non-financial information 

easily accessible and therefore increase transparency and comparability even further. As a result, 

stakeholders will be better equipped to hold organisations accountable for their performance on non-

financial matters. Also for non-financial types of data, it is to be determined by the directive or 

                                                
1 
https://ec.europa.eu/cefdigital/wiki/display/CEFDIGITAL/2017/09/19/Business+Register+Interconnection+Syst
em 
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regulation requiring the submission of company data, and not by the legislation regarding the ESAP 

itself, whether these data should be voluntarily or compulsory transmitted to the ESAP. 

 

Fourthly, in our view, the ESAP itself should not include requirements on data validation and/or data 

formats. If deemed necessary requirements on validation and formats should be included in the 

legislation that imposes the reporting requirement, as well as the requirement to submit this data 

to ESAP. This ensures that no additional reporting and filing burdens arise. When legislation is 

reviewed, one could assess whether certain requirements (such as standards and formats) are 

amended, taking into account whether this will benefit adding those data to the ESAP. 

 

Lastly, we argue that the costs of access to the ESAP should be proportional. Both for submitters 

and users. 

 

◦ ◦ ◦ 
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INTRODUCTION  
MSCI appreciates the opportunity to comment on the EUROPEAN SINGLE ACCESS 
POINT (ESAP) FOR FINANCIAL AND NON-FINANCIAL INFORMATION PUBLICLY 
DISCLOSED BY COMPANIES 

About MSCI 
MSCI Equity Indexes  
 
MSCI is a leading provider of investment decision support tools to 
institutional investors globally, including asset managers, banks, hedge 
funds and pension funds. MSCI products and services include indexes, ESG 
research and tools, and portfolio risk and performance analytics. MSCI is 
headquartered in New York, with research and commercial offices around 
the world.  
 
MSCI has been calculating indexes for more than 45 years. The MSCI equity 
indexes include country and regional indexes, size indexes (large cap, small 
cap, and micro-cap), sector indexes, style (value/growth) indexes, strategy 
indexes, thematic indexes and ESG indexes.  
 
MSCI also calculates custom indexes at the request of clients, by applying 
client screens and constraints to MSCI equity indexes. MSCI equity indexes 
are used worldwide by:  
• assets owners to help them with their mandate decisions and with 
reviewing their managers’ performance;  
• active asset managers so that they can actively manage their funds 
against an index and report performance;  
• passive fund managers to issue passive funds and ETFs based on the 
indexes;  
• broker dealers for providing trading execution services, creating OTC and 
non-OTC derivative financial products and writing research more generally;  
• stock exchanges to create equity index linked futures and options 
contracts; and  
• CCPs to calculate the risks of its positions for index linked futures and 
options contracts.  
 
During 2013 and 2014, MSCI implemented the IOSCO Principles for 
Financial Benchmarks, was externally audited during each of 2014, 2015 
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and 2016 for the MSCI equity indexes and select MSCI private real estate 
indexes, and posted the adherence statements and audit reports on the 
Index Regulation page of www.msci.com. During 2017, 2018 and 2019, 
MSCI devoted those resources to implementing the EU benchmark 
regulation (“BMR”), and MSCI posted the IOSCO adherence statements on 
the Index Regulation page of www.msci.com.  
 
On 5 March 2018, MSCI Limited, which is a UK subsidiary of MSCI Inc., was 
granted authorization by the UK FCA as a UK administrator under the BMR 
for the MSCI equity indexes. MSCI was the first major global equity index 
provider to become authorized under the BMR. On 13 June 2019, MSCI 
notified the FCA in relation to specific UK MSCI Private Real Estate Indexes 
used as regulated benchmarks under the BMR. On 16 December 2019, 
MSCI notified the FCA in relation to the MSCI fixed income indexes.  
 
  

http://www.msci.com/
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Q7. Should ESAP include information from the hereunder provided list of 
EU legislations in the financial area? And if so, please specify whether the 
ESAP should embed this information immediately (as soon as the ESAP 
starts) or at a later stage (phasing in) (please choose one of the two 
options for each EU legislation that you agree to include in ESAP). 
 
MSCI: We support the stated purpose of the ESAP, which is “to establish a 
European single access point (ESAP) for companies’ financial and 
sustainable investment-related information made public pursuant to EU 
legislation”. This can positively, effectively, and efficiently support the 
SFDR and certain of the other EU’s other sustainability initiatives. It could 
also support the EU’s CMU efforts. Anything beyond that, however, is 
superfluous and will take time and effort away from the main goal of ESAP. 
Expanding ESAP beyond the stated purpose, risks creating a tool that is 
too big, too unwieldy, and too burdensome, which could ultimately threaten 
the launch of the tool itself.  
 
Further, other regulations already set out the mechanisms for data 
disclosures, and given that other regulations cover other actors/other 
types data, we do not believe centralizing all data disclosures across EU 
regulation into one tool is needed and, in fact, it could be 
counterproductive. For example, under the benchmark regulation, ESG 
data is provided at index level, not the company level, and thus risks 
confusion with a database trying to capture company data. Further, the 
benchmark regulation specifically allows benchmark administrators to 
provide portals on their own websites to manage and publish the ESG 
index level data. This is working. However, as we’ve seen with the ESMA 
Benchmarks Register, a centralized data base requiring the upload of data 
for millions of benchmarks is not working, which is why we do not 
recommend that ESAP apply to the benchmark regulations.  
 
It is our understanding that, particularly considering the EU sustainable 
finance goals, time is of the essence in terms of disclosures. Therefore, we 
suggest the ESAP focus on a simple, intuitive, company and user-friendly 
solution for the immediate need (i.e. company financial data and company 
non-financial data per EU regulation).  
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AMERICAS 

Americas 1 888 588 4567 * 
Atlanta  + 1 404 551 3212 
Boston  + 1 617 532 0920 
Chicago + 1 312 675 0545 
Monterrey + 52 81 1253 4020 
New York + 1 212 804 3901 
San Francisco + 1 415 836 8800 
São Paulo + 55 11 3706 1360 
Toronto + 1 416 628 1007 
 

EUROPE, MIDDLE EAST & AFRICA 

Cape Town + 27 21 673 0100 
Frankfurt + 49 69 133 859 00 
Geneva  + 41 22 817 9777 
London  + 44 20 7618 2222 
Milan  + 39 02 5849 0415 
Paris  0800 91 59 17 * 
 

ASIA PACIFIC 

China North 10800 852 1032 * 
China South 10800 152 1032 * 
Hong Kong + 852 2844 9333 
Mumbai + 91 22 6784 9160 
Seoul  00798 8521 3392 * 
Singapore 800 852 3749 * 
Sydney  + 61 2 9033 9333 
Taipei  008 0112 7513 * 
Thailand 0018 0015 6207 7181 * 
Tokyo  + 81 3 5290 1555 
 
* =  toll free 

About MSCI 

MSCI is a leading provider of critical 
decision support tools and services for 
the global investment community. With 
over 50 years of expertise in research, 
data and technology, we power better 
investment decisions by enabling clients 
to understand and analyze key drivers of 
risk and return and confidently build 
more effective portfolios. We create 
industry-leading research-enhanced 
solutions that clients use to gain insight 
into and improve transparency across 
the investment process. 
 
To learn more, please visit 
www.msci.com. 
 
The process for submitting a formal 
index complaint can be found on the 
index regulation page of MSCI’s website 
at: https://www.msci.com/index-
regulation. 

Contact us 
 

clientservice@msci.com 

https://www.msci.com/index-regulation
https://www.msci.com/index-regulation
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Consultation response:  

Financial transparency – single EU access point 
for company information 
Date: 15 January 2020 
 
 
This submission is made on behalf of OpenCorporates, the largest open database of 
companies in the world, and an essential resource for business, governments and society at 
large. It is also a social enterprise with an innovative corporate structure to protect its public 
benefit mission – to create a global archive of publicly available records about companies for 
wider public benefit, including countering money laundering, corruption, fraud and organised 
crime.  
 
OpenCorporates’ data has been central to a number of groundbreaking investigations, 
including the ICIJ’s Panama and Paradise Papers, Thomson Reuters and Transparency 
International’s investigation into money laundering in the London property market, and Global 
Witness’ investigations into Trump Ocean Club in Panama and into the Myanmar Jade 
industry.  
 
As a social enterprise, OpenCorporates is part of both civil society and the business world, and 
understands the critical aspects of both. Among OpenCorporates' civil society partners are 
Transparency International, Global Witness, the Organised Crime and Corruption Reporting 
Project; among OpenCorporates’ commercial clients are many blue-chip companies such as 
Mastercard, Capital One, PWC, and the US and UK governments, as well as leading FinTech 
companies such Stripe, Transferwise and Exiger.  
 
We also work closely with governments around the world, and intergovernmental 
organisations such as the World Bank. OpenCorporates is legally domiciled in the UK, but 
works globally to further the public benefit. 
 

Consultation Response 
 
OpenCorporates welcomes the opportunity to respond to the consultation. Furthermore, it is 
happy to contribute its considerable expertise in company data, and the needs of its over 500 
clients and 5 million monthly users to the next stage of the proposal, including: 

● the governance models for data collection and dissemination 
● the scope of the information 
● the specifications to be met to make information machine readable 
● ways to remove barriers and improve access, use and reuse of the information 

 

 
OpenCorporates Ltd is part of the OpenCorporates group, a public-benefit enterprise whose goal is to create, increase and                                   
promote transparency of the corporate and business world, including the existence, ownership and activities of entities, and the                                   
people connected with them. OpenCorporates Ltd is registered in England, number 07444723. VAT Number GB 164 3311 33.                                   
Registered Office: Aston House, Cornwall Avenue, London N3 1LF. helpdesk@opencorporates.com 
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We strongly support the overall thrust of the proposal, and agree that, if properly and 
effectively implemented, would significantly improve access to company data, improve 
positive incentives to good corporate behaviour, for example in environmental and human 
rights areas, support innovation in corporate governance, funding, and governance, and 
improve competition and cross border activity throughout Europe. 
 
To be well-implemented, however, there are four key aspects that need to be addressed: 
 

● Data first. It is essential that data is collected natively as standardised structured data, 
and not as documents or images, and should be made available to end users too in the 
same structured data. The lack of a data first approach, together with access issues, 
has made the current Official Access Mechanisms largely irrelevant. 

● Full access. Data must be available to end users both as bulk data and via APIs, for 
free. The experience of Companies House in the UK, for example, where this has 
happened, has led to two orders of magnitude increase in use of their data (i.e. over 
100x) 

● No barriers to reuse. There should be no barriers to reuse, such as restrictive licences 
or terms and conditions. As the impact assessment this in information that must 
already be disclosed to the public pursuant to EU law, or that the companies disclose 
voluntarily. Any such restrictions will undermine utility and innovation, create perverse 
incentives, restrict use by ordinary citizens, journalists and civil society groups. 

● Good identifiers. All companies whose data is on the portal should use well-designed, 
non-proprietary and high quality identifiers. Given that most of the companies featured 
on the system will be participants in financial markets, we would recommend that the 
Global Legal Entity Identifier  (LEI) be used as the primary identifier for legal entities. 1

This is already mandated by ESMA and other European regulators for such entities, 
and we do not believe it would add any burden or disincentive to SMEs voluntarily 
using the access point. 

 
We would be happy to discuss each of these in further detail. 
 
 
 
 

1 https://www.gleif.org/en/about-lei/introducing-the-legal-entity-identifier-lei 
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THE PRINCIPLES FOR RESPONSIBLE INVESTMENT 

The United Nations-supported Principles for Responsible Investment (PRI) is the world’s leading 

initiative on responsible investment. The PRI has over 3,000 signatories (pension funds, insurers, 

investment managers and service providers) globally with approximately US $100 trillion in assets 

under management.1 

 

The PRI works with its international network of signatories to put the six Principles for Responsible 

Investment into practice. Its goals are to understand the investment implications of environmental, 

social and governance (ESG) issues and to support signatories in integrating these issues into 

investment and ownership decisions. The PRI acts in the long-term interests of its signatories, of the 

financial markets and economies in which they operate and ultimately of the environment and society. 

The six Principles for Responsible Investment are a voluntary and aspirational set of investment 

principles that offer a menu of possible actions for incorporating ESG issues into investment practice. 

The Principles were developed by investors, for investors. In implementing them, signatories 

contribute to developing a more sustainable global financial system.  

 

This consultation response represents the view of the PRI Association and not necessarily the views 

of its individual members.  

 

More information: www.unpri.org  

 

 

 

 

 

 

 

For more information, contact  

 

Elise Attal        

Head of EU and UK policy    

Elise.attal@unpri.org        

 

Susanne Dräger 

Senior Policy Analyst 

Susanne.draeger@unpri.org  

 
1See  https://www.unpri.org/signatory-directory/  

http://www.unpri.org/
mailto:Elise.attal@unpri.org
mailto:Susanne.draeger@unpri.org
https://www.unpri.org/signatory-directory/
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SUMMARY OF THE PRI POSITION 

 

The PRI welcomes the initiative on the establishment of a European single access point (ESAP) for 

financial and non-financial information publicly disclosed by companies. 

 

PRI signatories consistently report to the PRI that a lack of consistent, reliable and comparable ESG 

data2 is a substantial barrier to their responsible investment practice. The European single access 

point can enhance data accessibility and credibility and therefore help overcome one of the main 

challenge investors face, identifying ESG risks and opportunities, understanding sustainability 

performance in the context of social and environmental goals and implementing sustainable finance 

disclosure obligations. 

 

While the ESAP will help with the accessibility of information, its value for investors will depend on 

whether the information reported meets their needs. As pointed out in PRI’s response to the 

consultation on the review of the Non-Financial Reporting Directive (NFRD), corporate disclosure 

requirements must be aligned with financial market participant disclosure obligations, allow them to 

integrate sustainability risks into their processes, increase their contribution to sustainability outcomes 

and create an end-to-end sustainability reporting system.  

 

The PRI has established a framework for understanding investor data needs and Driving meaningful 

data throughout markets is a key PRI target. Below we list several key concepts which should inform 

the structure and architecture of a future ESAP. We recognise different units of measurement (at 

activities and entities levels) that are used in tracking and understanding sustainability. A portfolio 

approach can be taken across these categories depending on the needs of the information user.   

 

 Definition  Characteristics 

Asset-level Data relating to physical and non-

physical assets tied to company 

ownership information.  

Operating boundary of the asset data points 

are typically the asset itself and not its input or 

outputs in any qualitative way; even though 

the purpose is usually to describe the output 

e.g. in units produced or use of key inputs 

such as resources used. 

Economic 

activity 

Data relating to the activities 

through which goods and 

services are produced, 

distributed and used. 

Based on economic classification systems and 

therefore allows comparability between 

entities performing the economic activities. 

Further, the economic activity may have a 

boundary that incorporates supply chains and 

even downstream use of products or services.  

Company Data provided by the agent 

responsible for producing goods 

Quantitative and qualitative information in 

relation to the company or operator at the 

 
2 Driving meaningful data: financial materiality, sustainability performance and sustainability outcomes 

https://dwtyzx6upklss.cloudfront.net/Uploads/h/u/v/priresponsenfrd_final_43419.pdf
https://www.unpri.org/driving-meaningful-data/driving-meaningful-data-financial-materiality-sustainability-performance-and-sustainability-outcomes/6446.article
https://www.unpri.org/driving-meaningful-data/driving-meaningful-data-financial-materiality-sustainability-performance-and-sustainability-outcomes/6446.article
https://www.unpri.org/driving-meaningful-data/driving-meaningful-data-financial-materiality-sustainability-performance-and-sustainability-outcomes/6446.article
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or services which has autonomy 

in decision-making. 

legal entity level. May be an aggregation of 

asset level or economic activity data or 

information that applies across these. 

However, a company can carry out more than 

one economic activity and it can be situated at 

more than one location, sector, or country, 

and more than one or more legal unit. 

Sector Data based on a group of 

enterprises engaged in the same 

type of productive activity, 

irrespective of legal entity to 

which they belong. 

Aggregation of sector level sources that 

provides for comparison between different 

parts of the economy in terms of sustainability 

performance (e.g. Mt Co2) today and how in 

the future it might compare to country and 

international targets 

Country Data to run, monitor and evaluate 

operations, policies, systems and 

goals or targets. 

Aggregation of asset, economic activity, sector 

level and other data sources (e.g. 

environmental systems) that provides an 

overview of progress in a granular, 

comparable, and systematic way. It also 

provides users with a better view of systemic 

risk. The nature and scope metrics are 

informed by the policy context; particularly by 

the objectives and targets that government 

has set itself, is subject to under legislation or 

has agreed to through international 

conventions and agreements. 

Global Data relating to agreements, 

legal obligations and overall 

progress toward targets and 

goals. 

Long-term targets or goals that provide 

pathways towards a sustainable economy, 

society, and environment. These inform the 

policy context of countries. Based on scientific 

evidence or accept minimal levels of social 

conditions. 

 

Regarding the scope of the ESAP, environmental, social and governance data must be considered 

and at a minimum align to the themes of the Sustainable Finance Disclosure Regulation, the revised 

Non-Financial Reporting Directive (NFRD) and the Taxonomy Regulation.  

 

Finally, timeliness of data is of particular importance for ESG information disclosed under the NFRD 

information. Current practice shows that non-financial information is being disclosed separately from 

financial information and usually subsequently to financial information. The ESAP should enable 

information users to understand the timeliness of the information and to what extend financial and 

non-financial information might diverge in terms of timing.   
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CONSULTATION RESPONSE 

Question 1. Please rate the following characteristics of ESAP based on how relevant they are 

according to you: 

 

1 (fully disagree) 

2 (somewhat disagree)  

3 (neutral)  

4 (somewhat agree)  

5 (fully agree)  

X Don't know, No opinion, Not applicable 

 

The information quality (accuracy and completeness) is most important 5 

The widest possible scope of the information is most important  4 

The timeliness of the information is most important  5 

The source of the information is a key element to know  4 

The immutability of the information is a key element  4 

ESAP should include information made public on a voluntary basis by non-listed 

companies of any size, including SMEs 

5 

ESAP should include information made public on a voluntary basis by financial market 

actors 

X 

Other aspects  X 

 

 

Question 1.1 Please explain your position providing your arguments, and where appropriate, 

concrete examples and data to support your answers: 

 

The lack of high quality, relevant and comparable sustainability information remains one of the central 

challenges faced by investors seeking to disclose and integrate sustainability risks into their 

processes and increase their contribution to sustainability outcomes. This is also suggested by the 

PRI Taxonomy Practitioners Group which brought together more than 40 PRI investor signatories and 

service providers that shared tools and experiences to help understand and support implementation 

of the Taxonomy. 

 

The PRI suggests that information quality and the timeliness of information should be considered the 

most relevant characteristics of the ESAP. The quality of information disclosed by an organization, 

such as accuracy and completeness, should allow investors to understand and evaluate reported 

information. Furthermore, the ESAP should include information if and which percentage of the 

information disclosed has been verified and/or assured and which form of verification/assurance has 

been used.  

 

Timeliness of data is of particular importance for non-financial information. Current practice shows 

that non-financial information is being disclosed separately from financial information and usually 

subsequently to financial information. The ESAP should enable information users to understand the 

https://www.unpri.org/download?ac=11662
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timeliness of the information and to what extend financial and non-financial information might diverge 

in terms of timing.   

 

Furthermore, the ESAP should allow for regular updates on information. Around 70% PRI signatories 

reported that third party ESG ratings that inform ESG integration strategy or for screening purposes 

are updated quarterly or more frequently.3  

 

Question 2. Which channels do you use when searching for, retrieving or using companies’ 

public information? 

Please select as many answers as you like: 

 

(X) Company’s website 

(X) Data aggregation service providers  

(X) Stock Exchanges 

( ) Public repositories or databases (OAMs, NCAs, ESAs)  

( ) Other 

 

PRI signatories reported that the most popular method to access company data was using an ESG 

research provider. This response was the same for signatories worldwide or focusing only on 

signatories in Europe.4  

 

Question 5. Do you encounter barriers or difficulties when accessing the information? 

(X) Yes  

( ) No 

( ) Don’t know / no opinion / not relevant 

 

THE SCOPE OF ESAP 

 

Question 7. Should ESAP include information from the hereunder provided list of EU 

legislations in the financial area? 

 

And if so, please specify whether the ESAP should embed this information immediately (as soon as 

the ESAP starts) or at a later stage (phasing in). 

  

1) The Transparency Directive (2004/109/EC) (e.g. annual/half yearly financial reports, acquisition or 

disposal of major holdings) 

( ) Fully disagree  

( ) Somewhat disagree  

( ) Neutral 

( ) Somewhat agree  

(X) Fully agree 

( ) Don’t know / no opinion / not relevant 

 
3 PRI Reporting Framework (data accessed February 2021) 
4 PRI Reporting Framework (data accessed February 2021) 
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Please specify whether the information should be included immediately or at a later stage: 

(x) Immediately 

( ) At a later stage 

( ) Don’t know / no opinion / not relevant 

 

2) The Accounting Directive (2013/34/EU) (e.g.financial statements, management report, audit 

report) 

( ) Fully disagree  

( ) Somewhat disagree  

( ) Neutral 

( ) Somewhat agree  

(x) Fully agree 

( ) Don’t know / no opinion / not relevant 

 

Please specify whether the information should be included immediately or at a later stage: 

(x) Immediately 

( ) At a later stage 

( ) Don’t know / no opinion / not relevant 

 

4) The Non-Financial Reporting Directive (NFRD) (2014/95/EU) (e.g. non- financial statement) 

( ) Fully disagree  

( ) Somewhat disagree  

( ) Neutral 

( ) Somewhat agree  

(x) Fully agree 

( ) Don’t know / no opinion / not relevant 

 

Please specify whether the information should be included immediately or at a later stage: 

(x) Immediately 

( ) At a later stage 

( ) Don’t know / no opinion / not relevant 

 

6) The Shareholders Rights Directive (2007/36/EC) and (2017/828/EU) (e.g. Remuneration Report) 

( ) Fully disagree  

( ) Somewhat disagree  

( ) Neutral 

( ) Somewhat agree  

(x) Fully agree 

( ) Don’t know / no opinion / not relevant 

 

Please specify whether the information should be included immediately or at a later stage: 

(x) Immediately 

( ) At a later stage 
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( ) Don’t know / no opinion / not relevant 

 

32) Information on sustainability risks and impacts disclosed pursuant to the Regulation (EU) 

2019/2088 on sustainability-related disclosure and The Taxonomy Regulation (2020/852/EU) (e.g. 

sustainability risks integration policies) 

( ) Fully disagree  

( ) Somewhat disagree  

( ) Neutral 

( ) Somewhat agree  

(X) Fully agree 

( ) Don’t know / no opinion / not relevant 

 

Please specify whether the information should be included immediately or at a later stage: 

(X) Immediately 

( ) At a later stage 

() Don’t know / no opinion / not relevant 

 

THE USABILITY AND ACCESSIBILITY 

 

Question 8. In order to improve the digital use and searchability of the information, for which 

of the hereunder information would you support the use of structured data formats, such as 

ESEF (XHTML and iXBRL), XML, etc., allowing for machine readability? 

Please select as many answers as you like 

 

(X) Listed companies’ half yearly financial reports  

(X) Financial statements 

(X) Management report  

( ) Payments to governments  

(X) Audit report 

( ) Total number of voting rights and capital  

( ) Acquisition or disposal of issuer’s own shares  

( ) Home Member State 

( ) Acquisition or disposal of major holdings  

( ) Inside information 

( ) Prospectuses 

( ) Net short position details  

( ) Fund-related information  

( ) Key Information Document 

( ) Public disclosure resulting from prudential requirements  

(X) Remuneration policies 

( ) Corporate structure of the conglomerate  

( ) Governance arrangements 

( ) Covered bonds - related information  
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( ) Solvency and financial condition report 

(X) Sustainability - related information  

( ) Other 

 

Question 9. Which of the following machine-readable formats would you find suitable? 

 

1 (fully disagree) 

2 (somewhat disagree)  

3 (neutral)  

4 (somewhat agree)  

5 (fully agree)  

X Don't know, No opinion, Not applicable 

 

ESEF (XHTML files + inline XBRL tagging requirements 5 

XML files  4 

CSV files  3 

Excel  3 

Formats enabling natural language processing  X 

Other X 

 

 

Question 11. To what extent should the language barrier be tackled? 

 

For the following features of the ESAP (web portal, metadata, taxonomy/labels, and 

content/data), which of the following language arrangements would you favour? 

  

a) Portals / search tools: 

(X) in a language that is customary in the sphere of international finance 

( ) in multiple or all EU languages 

( ) Don’t know / no opinion / not relevant 

 

b) Metadata (where variable text): 

( ) in original language 

(X) in a language that is customary in the sphere of international finance  

( ) in multiple or all EU languages 

( ) Don’t know / no opinion / not relevant 

 

c) Taxonomy / labels (if any): 

( ) in original language 

(X) in a language that is customary in the sphere of international finance  

( ) in multiple or all EU languages 

( ) Don’t know / no opinion / not relevant 
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d) Content / data: 

( ) in original language 

(X) in a language that is customary in the sphere of international finance  

( ) in multiple or all EU languages 

( ) Don’t know / no opinion / not relevant 

 

INFRASTRUCTURE AND DATA GOVERNANCE (COLLECTION OF DATA + 

VALIDATION OF DATA) 

 

Question 12. Should specific categories of stakeholders be involved in the governance of 

ESAP? 

Please select as many answers as you like 

 

(X) EU authority (ESMA, European Commission etc.) or a consortium of EU authorities? 

(X) National competent authorities 

(X) Investors 

(X) Reporting companies  

( ) Other 

 

Please specify which EU authority should be involved in the governance of ESAP: 

 

European Commission and the European Supervisory Authorities (ESAs). 

 

Please specify which national competent authorities should be involved in the governance of ESAP: 

 

National Competent authorities appointed by ESAs. 

 

Please specify what other category(ies) of stakeholders should be involved in the governance of 

ESAP: 

 

The PRI suggests involvement of investors as main users of public company information and a future 

ESAP, for example through an advisory body.  

 

  TARGETED QUESTIONS REGARDING ENTITIES WITH NO ACCESS TO 

CAPITAL MARKETS (NON-LISTED ENTITIES), INCLUDING SMES 

 

Question 17. Should it be possible for companies other than those with securities listed on EU 

regulated markets to disclose information on ESAP on a voluntary basis? 

(X) Yes  

( ) No 

( ) Don’t know / no opinion / not relevant 
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Question 17.1 If you replied yes to question 17, please specifiy which type of entities should 

be allowed to disclose data on a voluntary basis in the ESAP: 

( ) Companies with securities listed on a SME growth-market  

( ) Companies with securities listed on other non-regulated markets  

( ) Pre-IPO companies not yet listed on an exchange 

(X) Any unlisted companies  

( ) Other entities 

 

Question 18. What type of information should be disclosed on a voluntary basis in the ESAP? 

Please select as many answers as you like 

 

(X) A set of predefined key financial information, allowing to compare data 

( ) Any financial information that the issuer would be willing to render public via ESAP 

(X) A set of predefined key sustainable related information, allowing to compare the data 

( ) Any sustainability related information that the issuer would be willing to render public via ESAP 

( ) Other 

 

Question 19. As regards frequency of the submission of the voluntary information to ESAP, 

when should it occur? 

(X) Following predefined periodic submission dates  

( ) On an ongoing basis as soon as available  

( ) Don’t know / no opinion / not relevant 

 

Question 20. In which language should entities with no access to capital markets be able to 

encode the voluntary information? 

( ) National language 

(X) A language that is customary in the sphere of international finance  

( ) Any language 

( ) Other 

 

Question 21. Should filings done on a voluntary basis by SMEs and non- listed companies 

follow all the rules of the ESAP as regards for instance identification, data structuring and 

formats, quality checks, etc.? 

(X) Yes  

( ) No 

( ) Don’t know / no opinion / not relevant 

  

COSTS AND BENEFITS 

 

Question 25. Should the user have access for free to all data in the ESAP (based e.g. on an 

open data policy approach)? 

(X) Yes  

( ) No 
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( ) Don’t know / no opinion / not relevant 

 

Question 27. What would be the main benefits for entities with no access to capital markets to 

disclose this information publicly in ESAP? 

Please select as many answers as you like 

 

(X ) Get more visibility and attract a broader range of investors  

(X) Get more transparency on ESG data (easily retrievable)  

( ) Other 

( ) Don’t know / no opinion / not relevant 

 



 

_____________________________________________________________________________ 
 
PricewaterhouseCoopers International Limited 
1 Embankment Place 
London WC2N  6RH 
T: +44 (0)20 7583 5000 / F: +44 (0)20 7822 4652 
 
 
PricewaterhouseCoopers International Limited is registered in England number 3590073. 

Registered Office:  1 Embankment Place, London WC2N 6RH. 

12 March 2021 
 
Attn Ms Tatyana Panova and Mr Alain Deckers 
DG FISMA 
European Commission 
1049 Bruxelles 
Belgium 
 
 
Dear Ms Panova, dear Mr Deckers, 
 
PwC International Ltd (PwC), on behalf of the PwC network, welcomes the opportunity to respond to the 
targeted consultation on the establishment of a European single access point (ESAP) for financial and 
sustainability information publicly disclosed by companies. 
 
Data users would welcome easy and free access to corporate information that allows comparison between 
companies’ financial (and sustainability) information and enables automated analysis and research. 
Specifically, ESAP could reduce information costs for cross-border investors and broaden the investor 
base for companies. Furthermore, access to public corporate information is of interest to a broader range 
of users, including those for whom the costs of obtaining information can be prohibitive. We fully support 
open access to standardised and reliable corporate information and we agree that delivering ESAP is a key 
component of the Capital Markets Union.  
 
Making corporate information not just easier to access, but easier to analyse and compare electronically 
will be a key benefit of ESAP. Users would welcome an efficient way to search across multiple data 
repositories. Key considerations that will influence ESAP’s success are: (1) what information is available, 
(2) is it secure and reliable, (3) how much of it is machine-readable, and (4) how easy is it to use. 
 

1. Regarding the scope of the information that should be covered by ESAP, we encourage the 

Commission to take a pragmatic approach by beginning with the Annual Report, which is 

already the focus of the European Single Electronic Format (ESEF) requirement currently being 

implemented across Europe. In the context of the review of the Non-Financial Reporting 

Directive, we support the introduction of machine-readable Inline XBRL tags for sustainability 

information available in ESAP. That will be a fundamental step to improve how it is used by 

investors in their analysis and decisions. It should also reduce the cost to access companies’ 

sustainability information for research and other public interest purposes. 
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Having a common and freely available dataset of high quality environmental data would 
accelerate the sustainable finance agenda and the transition towards a more sustainable economy.  
Making companies' ESG information interoperable with data collected by the public sector and 
other types of data (e.g. scientific research) will increase its value.  
 
Using the experience of the first phase, the Commission could explore a second phase in which the 
scope of ESAP might be expanded to include additional data that is currently unstructured. 
 

2. Data security and trust should be at the heart of the ESAP initiative. Preparers should be 

reassured that their data is being properly communicated through the portal and users should be 

able to rely appropriately on the information provided.  The arrival of ESEF will result in best 

practices emerging at a national level in the area of digital trust mechanisms (such as hash values 

or electronic signatures) for preparers and auditors and the ESAP project can be a focal point for 

their harmonisation and widespread adoption. 

 
3. To enable easier analysis, users need structured, machine-readable data; the preparer’s 

content needs to be in a format that computers can understand (such as ESEF for annual reports). 

However, providing that structure involves incremental work for companies and can introduce 

additional checks at the point of submission. Regulators can minimise complexity by setting a 

practical scope, publishing clear guidance and providing a test mechanism that facilitates a trial 

submission. We recommend that you set up and maintain a dialogue with stakeholders 

throughout the implementation process.  

 
4. To enable seamless access to diverse datasets requires, in more technical terms, interoperability 

across different digital ecosystems. Invisible to users, the system must be able to  retrieve and 

expose data on demand and in parallel from the different national data repositories encompassed 

by ESAP. One way to achieve this is to build Application Programming Interfaces (APIs) using the 

OpenAPI Specification standard, potentially starting from existing open source APIs, such as the 

XBRL API. There is precedent for such an approach, as in 2020 the European Commission’s Joint 

Research Centre published an API Framework for Digital Government. In addition, this approach 

would make it easy for independent startups and businesses to ingest information from ESAP into 

other tools/apps, e.g. to improve sustainability, or identify and prevent financial crime.  We would 

expect this to be more efficient than centralising all the information. 

 
Finally, we note the importance of implementing ESAP in a way that adds minimal burden and cost for 
preparers. A precondition could be that preparers will only have to do one structured data filing and that 
the rest is arranged in the back end. In NL for example, with the introduction of the requirement for listed 
entities to file with the regulator, it was arranged that the filing at the chamber of commerce (which is also 
required) would be done by the regulator so that entities still have only one filing to do.  
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We would be happy to discuss this further with you. If you have any questions regarding our response 
please contact Nadja Picard, Global Reporting Leader at Nadja.Picard@pwc.com or our XBRL leaders 
Bruno Tesnière at bruno.tesniere@pwc.com and Jon Rowden, at jon.c.rowden@pwc.com. 
 
Yours sincerely, 
 
 
 
 
 
Michael Stewart 
Global Leader, Corporate Affairs and Communications 
 
PwC IL is registered under number 60402754518-05 in the EU Transparency Register 
 



About TISA 
 
The Investing and Saving Alliance (TISA) is a unique, rapidly growing membership 
organisation for UK financial services.  
 
Our ambition is to improve the financial wellbeing of all UK consumers. We do this by 
focusing the convening the power of our broad industry membership base around the key 
issues to deliver practical solutions and devise innovative, evidence-based strategic 
proposals for government, policy makers and regulators that address major consumer 
issues.  
 
TISA membership is representative of all sectors of the financial services industry. We have 
over 200-member firms involved in the supply and distribution of savings, investment 
products and associated services, including the UK’s major investment managers, retail 
banks, online platforms, insurance companies, pension providers, distributors, building 
societies, wealth managers, third party administrators, Fintech businesses, financial 
consultants, financial advisers, industry infrastructure providers and stockbrokers.  
 
As consumers, the financial services industry and the economy react to and recover from the 
effects of the pandemic, the importance of the three key pillars of work that TISA prioritises 
has never been more apparent: 
 

• Strategic policy initiatives that influence policymakers regarding the financial 
wellbeing of UK consumers & thereby enhancing the environment within which the 
industry operates in the key areas of consumer guidance, retirement planning, later 
lifetime lending, vulnerable customers, financial education, savings and 
investments. 
 

• TISA is recognised for the expert technical support provided to members on a range 
of operational and regulatory issues targeted at improving infrastructure and 
processes, establishing standards of good practice and the interpretation and 
implementation of new rules and regulations covering MiFID II, CASS, ESG/RSI, 
operational resilience, Cyber Risk, SM&CR and a range of other areas. 

 
• Digital transformation initiatives that are driving ground-breaking innovation and 

the development of industry infrastructure for greater operational effectiveness and 
revenue promoting opportunity for firms.  TISA has become a major industry 
delivery organisation for consumer focused, digital industry infrastructure initiatives 
– TISAtech (a digital marketplace that brings together financial institutions and 
FinTechs for greater collaboration and innovation) and TURN (TISA Universal 
Reporting Network – a digital platform providing a secure data exchange for 
financial services using blockchain technology) – alongside projects Digital ID and 
Open Savings, Investments & Pensions. This reflects TISA’s commitment to open 
standards and independent governance.  

 
 
 
 
 


