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Response Form to the Consultation Paper 
Implementing technical standards under Regulation (EU) 2019/1156  




Responding to this paper 	
ESMA invites comments on all matters in this consultation paper and in particular on the specific questions summarised in Annex I. Comments are most helpful if they:
respond to the question stated;
indicate the specific question to which the comment relates;
contain a clear rationale; and
describe any alternatives ESMA should consider.
ESMA will consider all comments received by 30/06/2020. 
All contributions should be submitted online at www.esma.europa.eu under the heading ‘Your input - Consultations’. 
Instructions
In order to facilitate analysis of responses to the Consultation Paper, respondents are requested to follow the below steps when preparing and submitting their response:
Insert your responses to the questions in the Consultation Paper in the present response form. 
Please do not remove tags of the type <ESMA_QUESTION_PFG_1>. Your response to each question has to be framed by the two tags corresponding to the question.
If you do not wish to respond to a given question, please do not delete it but simply leave the text “TYPE YOUR TEXT HERE” between the tags.
When you have drafted your response, name your response form according to the following convention: ESMA_PFG_nameofrespondent_RESPONSEFORM. For example, for a respondent named ABCD, the response form would be entitled ESMA_PFG_ABCD_RESPONSEFORM.
Upload the form containing your responses, in Word format, to ESMA’s website (www.esma.europa.eu under the heading “Your input – Open consultations”  “Consultation on Position limits and position management in commodities derivatives”).



Publication of responses
All contributions received will be published following the close of the consultation, unless you request otherwise. Please clearly and prominently indicate in your submission any part you do not wish to be publically disclosed. A standard confidentiality statement in an email message will not be treated as a request for non-disclosure. A confidential response may be requested from us in accordance with ESMA’s rules on access to documents. We may consult you if we receive such a request. Any decision we make not to disclose the response is reviewable by ESMA’s Board of Appeal and the European Ombudsman.
Data protection
Information on data protection can be found at www.esma.europa.eu under the heading Legal Notice.
Who should read this paper
This document will be of interest to (i) alternative investment fund managers, UCITS management companies, EUSEF managers and/or EuVECA managers and their trade associations, (ii) distributors of UCITS, alternative investment funds, EuSEFs and EuVECAs, as well as (iii) institutional and retail investors investing into UCITS, alternative investment funds, EuSEFs and/or EuVECAs and their associations..
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General information about respondent
	Name of the company / organisation
	ASSOGESTIONI
	Activity
	Investment Services

	Are you representing an association?
	☒
	Country/Region
	Italy




Introduction
Please make your introductory comments below, if any
<ESMA_COMMENT_PFG_1>
Assogestioni[footnoteRef:2], the Italian Investment Management Association, welcomes the opportunity to respond to ESMA’s Consultation Paper on Draft implementing technical standards under the Regulation on cross-border distribution of funds (hereinafter CP). [2:  Assogestioni represents the interest of the Italian fund and asset management industry. Its members manage funds and discretionary mandates around EUR 2.210 billion (as of May 2020).] 


First of all, in general, we would like to express our appreciation for the work carried out by ESMA and, in particular, we appreciate the analysis of the specific issues related with the implementation of technical standards under the Regulation on cross-border distribution of funds.
<ESMA_COMMENT_PFG_1>







Questions 

Q1 : Do you agree that the information to be published should concern not only requirements applicable specifically to the marketing of investment funds, but should also encompass a general statement relating to the potential application of other bodies of law applicable within the concerned jurisdiction, such as rules on the protection of consumers in general? If so, do you agree that this general statement could take the form of a general disclaimer which refers to a non-exhaustive list of relevant bodies of law?
<ESMA_QUESTION_PFG_1>
We think that the information to be published should focus on the requirements applicable specifically to the marketing of investment funds. For what concern the idea that other bodies of law should be published, we deem it possible, but only provided that the indication of such other bodies of law applicable within the concerned jurisdiction remain narrowly linked to the marketing of investment funds. As the CP says, the reference should be made to other bodies of laws “that could apply in the event of marketing to retail investors”. Otherwise, the indication of other bodies of law might create confusion. To be more precise, it should be avoided that the NCAs publish generic, large and non-exhaustive lists of (potentially) relevant bodies of law. In order to achieve this goal, in case it would prevail the idea that other bodies of law should be published, we propose that such other bodies of law potentially applicable are clearly identified and that it is explained at least which parts of them are especially relevant.
<ESMA_QUESTION_PFG_1>

Q2 : Do you agree with the proposed approach regarding the format of the publications to be made by NCAs on their websites in respect of marketing requirements for UCITS and AIFs? If not, please provide alternative suggestions.
<ESMA_QUESTION_PFG_2>
We think that, for the sake of harmonization and clarity for the investors as well as to ease the comparability of the information by investors, the format should be as uniform as possible, with common fields to be filled by the NCAs. We understand that the format of the publication should have a margin of flexibility and we share the view that the format should focus on highlighting the requirements applicable to each type of funds, but we think that allowing to choose freely between a text or a table would be in contrast with the aim of ensure harmonization, clarity and comparability. In this context, however, we agree that the format proposed in the ITS remains general and only requires NCAs to clearly identify the requirements applicable to the marketing UCITS and those applicable to the marketing of each type of AIFs existing under national law, on both a domestic and a cross-border basis. We also deem that the information should be published both in the local language of the NCA and in English and that the information should always be complete and up-to-date (in both languages). Given that the NCAs must ensure that the websites are always up-to-date, they should clearly declare when this is not the case.
<ESMA_QUESTION_PFG_2>

Q3 : Do you agree with the approach taken regarding the main characteristics of the summary of marketing requirements that NCAs shall publish on their websites? If not, please provide details on the elements that you would favour including in the text or in table.
<ESMA_QUESTION_PFG_3>
Yes, we agree that the main focus should be to ensure that the summary is concise, clear, easy to read, and gives sufficient information to understand the main requirements for marketing in the Member State, notwithstanding the fact that the format for the submission of this information will also have to be harmonised. We suggest that the relevant NCAs also provide the hyperlink to the recommendations/regulations/instructions/template that may be followed in order to comply with the local requirements.
<ESMA_QUESTION_PFG_3>

Q4 : Do you agree with the approach taken with respect to the scope of regulatory the fees and charges to be published by NCAs on their websites?
<ESMA_QUESTION_PFG_4>
Yes, we agree that NCAs have a discretionary option to publish either the list of regulatory fees and charges or the calculation methodologies thereof where such methodologies exist. Hence, we agree with the ESMA’s view that this alternative should be mentioned in the ITS, as the main objective of the ITS should be to ensure that stakeholders can easily determine the amount of the fees and charges that would be levied for their cross-border activities in the concerned Member State only by referring to the NCA’s website.
<ESMA_QUESTION_PFG_4>

Q5 : Do you agree that the publication to be made by NCAs under this ITS should be made in the form of a table? If not, do you have any alternative suggestion on the format of the publication on regulatory fees and charges?
<ESMA_QUESTION_PFG_5>
Yes, we consider that the table could be a correct form, provided that it allows to give all relevant details of the fees and charges levied for cross-border activities of fund managers in a clear and comprehensive manner.
<ESMA_QUESTION_PFG_5>

Q6 : Do you agree that NCAs have the option to supplement the tables setting out the details of the fees and charges with a full text providing detailed information on the fees and the fee calculation, if a table would risk giving incomplete or misleading information?
<ESMA_QUESTION_PFG_6>
As explained in the previous answer, we consider that a table could be a correct form, provided that it allows to give all relevant details. Therefore, if a table would risk giving incomplete or misleading information, we consider that the NCAs should have (not only the possibility, but) the specific duty to supplement the tables setting out the details of the fees and charges with a full text providing detailed information on the fees and the fee calculation. It should be never forget that (as written in the CP, par. 23) the ITS should ensure that “(…) stakeholders can easily determine the amount of the fees and charges that would be levied for their cross-border activities in the concerned Member State only by referring to the NCA’s website”.
<ESMA_QUESTION_PFG_6>

Q7 : Do you agree with the content of the table? Do you think any other information should be published by NCAs in relation to the regulatory fees and charges?
<ESMA_QUESTION_PFG_7>
We agree that the table should provide, at least, the elements indicated in the CP.
<ESMA_QUESTION_PFG_7>

Q8 : Please specify the use you would make of the information to be contained in the central database listing UCITS and AIFs marketed on a cross-border basis. Do you have any suggestion regarding the format of this central database?
<ESMA_QUESTION_PFG_8>
[bookmark: _GoBack]We think that the database will be useful if it will be constantly updated. We also believe that individual management companies may deserve to be involved as partners for the development of this project.
<ESMA_QUESTION_PFG_8>
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