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	Date: 5 November 2020


Responding to this paper
ESMA invites responses to the questions set out throughout this Consultation Paper and summarised in Annex II. Responses are most helpful if they:
1. respond to the question stated and indicate the specific question to which they relate;
2. contain a clear rationale; and
3. describe any alternatives ESMA should consider.
ESMA will consider all comments received by 4 December 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 steps below when preparing and submitting their response: 
4. Insert your responses to the consultation questions in the form “Response form_Consultation Paper on TR Article 8 advice”, available on ESMA’s website alongside the present Consultation Paper (www.esma.europa.eu → ‘Your input – Open consultations’ → ‘Consultation on advice under Taxonomy Regulation Article 8’). 
5. Please do not remove tags of the type <ESMA_QUESTION_TRART8_1>. Your response to each question has to be framed by the two tags corresponding to the question. 
6. 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.
7. When you have drafted your response, name your response form according to the following convention: ESMA_TRART8_nameofrespondent_RESPONSEFORM. For example, for a respondent named ABCD, the response form would be entitled ESMA_TRART8_ABCD_RESPONSEFORM.
8. 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 advice under Taxonomy Regulation Article 8’).


Publication of responses
All contributions received will be published following the close of the consultation, unless you request otherwise. If you do not wish for your response to be publicly disclosed, please clearly indicate this by ticking the appropriate box on the website submission page. 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 ‘Data protection’.
Who should read this paper?
This Consultation Paper may be of particular interest to non-financial undertakings and asset managers covered by Article 8 of Regulation (EU) 2020/852 (the ‘Taxonomy Regulation’) as well as to investors and other users of non-financial information

General information about respondent

	Name of the company / organisation
	ENGIE SA
	Activity
	Issuer/ Non-Financial Undertaking

	Are you representing an association?
	NO

	Country/Region
	France


Introduction
Please make your introductory comments below, if any:

<ESMA_COMMENT_TRART8_1>
TYPE YOUR TEXT HERE
<ESMA_COMMENT_TRART8_1>




1. For this KPI, do you agree with the proposed approach to defining turnover (bullet a in the draft advice)?
<ESMA_QUESTION_TRART8_1>
Yes, we agree with the proposed definition. We support the use of definitions set forth in the Accounting Directive (i.e. IFRS or national GAAP) as these are well-known, existing definitions.
<ESMA_QUESTION_TRART8_1>

For this KPI, do you agree with the proposed approach to when turnover can be counted (bullet b in the draft advice)?
<ESMA_QUESTION_TRART8_2>
Yes, we agree with the approach proposed in the draft advice. This approach might need to be reassessed once the second delegated act on the remaining four environmental objectives will be adopted.
<ESMA_QUESTION_TRART8_2>

For this KPI, do you agree with the proposed approach to defining CapEx (bullet a in the draft advice)?
<ESMA_QUESTION_TRART8_3>
Although we agree that the proposed definition makes sense from a “Profit, Plant and Equipment”/Assets standpoint and allows comparability amongst undertakings, it is too narrowly defined which may lead to an impartial and/or misleading picture of an undertaking’ CapEx linked to green investments. 
The proposed definition may therefor create a disconnection with the definition of CapEx currently used in non-financial undertakings’ financial statements and communication, which is tailored to an undertaking’s business and stakeholders expectations. E.g. as for ENGIE, CapEx include financial Capex (IFRS 9), investments in equity method entities (IAS 28), and other industry specifics. In particular, a lot of our “green” investments are made through equity method entities, and therefore not reflected in IAS 16 tangible assets. Hence, excluding IAS 28 would provide a misleading picture of our “green” investments.
We therefore recommend that each non-financial undertaking is allowed to align the CapEx to be reported under the Taxonomy Regulation with their own CapEx definition (which should at minima include IAS 16, IAS 38 and IAS 40 (if applicable) but not necessarily limited to these) as published and certified.
.<ESMA_QUESTION_TRART8_3>

For this KPI, do you agree with the proposed approach to when CapEx can be counted, including the definition of ‘plan’ (bullet b in the draft advice)?
<ESMA_QUESTION_TRART8_4>
We only partly agree. We agree with the criterion to count CapEx where the costs incurred are part of a plan to making a significant contribution to one or more environmental objective, the DNSH criteria and the minimum safeguards (bullet b.1 to 3).
However, on the definition of “plan”, we agree with all conditions except with the requirement set under iii. of making the plan public, such as on the company website. 
A requirement to publicly disclose a sustainable project as the only way to have investments costs acknowledged and eligible for reporting as Taxonomy-aligned activity may put the companies in an unjustified situation of having to choose between having costs acknowledged or losing a competitive advantage. Sustainable investments are often strategically important projects, and premature disclosure may impact the competitive advantage of the undertaking planning the investment. The publication of the plan for transparency reasons does not outweigh the significant detrimental commercial impact such premature disclosure may have. Hence, we firmly disagree with the proposed publication requirement.
<ESMA_QUESTION_TRART8_4>

For this KPI, do you agree with the proposed approach to defining OpEx (bullet a in the draft advice)?
<ESMA_QUESTION_TRART8_5>
We agree with the proposed approach, including the exclusion of “investing” & “financing” activities. 
We call however for additional guidance and clarity on the definition of sustainable OpEx, as regards e.g:
· Energy costs (i.e. gas purchase, biomass purchase….) : e.g. within ENGIE, these energy expenses are excluded from what we generally communicate as “OpEx”; and 
· Selling, General and Administration (SG&A) costs: it should be clarified whether SG&A costs should be included or not in this “Opex” KPI, and if yes how they should be allocated to the various activities of the undertaking.  
We would recommend that “sustainable OpEx” only includes the operating expenditures (“cost of sales”) directly allocated to the economic activity. For the energy sector, this would exclude e.g. energy costs and SG&A costs.
<ESMA_QUESTION_TRART8_5>

For this KPI, do you agree with the proposed approach to when OpEx can be counted, including the definition of ‘plan’ (bullet b in the draft advice)? With reference to the TEG’s inclusion of the words “if relevant” in relation to OpEx, in which situations should it be possible to count OpEx as Taxonomy-aligned?
<ESMA_QUESTION_TRART8_6>
As per our response to Q. 5, additional clarification is required as certain costs not directly attributable to a specific activity (e.g.: Group shared function) can be allocated with accompanying description of the methodology used. 
As for the definition of plan, we refer to our answer to question 4: to not distort market competition and loose competitive advantages, undertakings should not be obliged to make these plans public since these contain commercially sensitive and strategic information.

<ESMA_QUESTION_TRART8_6>

Do you believe that any of the suggested approaches covered in questions 1 to 6 above will impose additional costs on non-financial undertakings? If yes, please specify the type of those costs, including whether they are one-off or ongoing, and provide your best quantitative estimate of their size.
<ESMA_QUESTION_TRART8_7>
Setting up and adapting the company’s systems and processes to collect, calculate and evaluate data, then have it verified and built-in in annual reports etc. will imply additional one-time setup costs and then maintenance costs. However, those costs can be reasonable, provided the requirements are consistent with already certified information, pragmatic, proportionate and with flexibility to leverage existing reporting as much as possible.  For ex: dictating a specific format or requesting higher-than-usual granularity will imply higher costs that could become unreasonable in aggregate and disproportionate to the objective.
In particular, regarding CapEx, if the final definition is not consistent with undertakings’ internal definition (including Financial Capex), currently used in its financial reporting, a significant additional workload will be necessary to collect, analyse and audit the data which risks triggering a disproportionate administrative burden and costs.  Therefore, to avoid any undue burden and costs on undertakings, Taxonomy reporting and definitions should as much as possible remain coherent and aligned with existing, well-established definitions, sector-specific customs and existing reporting processes and formats.
<ESMA_QUESTION_TRART8_7>

Do you agree that sectoral specificities should not be addressed in the advice, as proposed in Section 3.2.3?
<ESMA_QUESTION_TRART8_8>
We only partly. The legislative reporting framework should only define high-level principles and general standards and methodologies to measure the KPIs in order to ensure a harmonised approach and allow comparability of data between undertakings. It should however also leave room for interpretation to allow companies to describe how these general principles fit or not within their respective industry specifics. Experience demonstrates that guidance is most robust when it is clear on the overall principles and objectives (to maintain a level playing field), while allowing some flexibility on interpretation and practical implementation to avoid unnecessary costs.
<ESMA_QUESTION_TRART8_8>

Do you agree with the requirements for accompanying information which ESMA has proposed for the three KPIs?
<ESMA_QUESTION_TRART8_9>
 We agree on the need of information to accompany the three KPIs in order to provide a better understanding of the company’s performance. Details on the methodology and context should however be left to the discretion of the undertaking and requirements should not be included in the directive.
We support that there is some space for flexibility on what to include within this accompanying information, provided there is transparency around the methodology used.
<ESMA_QUESTION_TRART8_9>

Do you consider that the requirement to refer to the relevant line item(s) in the financial statements for each KPI ensures sufficient integration between the KPIs and the financial statements?
<ESMA_QUESTION_TRART8_10>
We agree that there should be a reference to the financial statements with two important remarks: (1) to avoid any undue or disproportionate cost or administrative burden, undertakings should have sufficient flexibility on the format of how the data is presented in order to allow companies to easily align to its existing formats (hence controlling and/or reducing implementation and maintenance cost); and (2) direct reference for each KPI in the financial statement should only be required where relevant. It should be accounted for that OpEx is not reported per se in each undertaking financial statement.
<ESMA_QUESTION_TRART8_10>

Do you agree with ESMA’s suggestion to permit compliance by reference, so that non-financial undertakings may present the accompanying information elsewhere in the non-financial statement than in the immediate vicinity of the KPIs, as long as they provide a hyperlink to the location of the accompanying information?
<ESMA_QUESTION_TRART8_11>
Yes, we are fully supportive of the proposal to permit compliance by reference. For good reasons, the detailed breakdown and accounting policy provided by companies in terms of ESG performance reporting have today and (hopefully) also in the future had flexibility on framework, setup and layout chosen. Thus, a referencing system to this for where the KPIs are disclosed elsewhere e.g. in Annual Report is a prerequisite for ESG reporting to be put on the same footing as for financial reporting. 
To the extent a particular format becomes mandatory, it should as a minimum be allowed to have a link to where this format is to be found. Thereby it makes room for the information to be presented in a self-selected format and at the same time opens for automated data collection.
<ESMA_QUESTION_TRART8_11>

Do you consider there are additional topics that should be considered by ESMA in order to specify the content of the three KPIs? If yes, please elaborate and explain the relevance of these topics.
<ESMA_QUESTION_TRART8_12>
Subject to the comments above on CapEx and OpEx (questions 3 and 5), we generally find the content clear on the KPIs but there are some uncertainties relating to the Taxonomy, e.g. enabling technologies/activities are not clearly defined.
Further, environmental sustainable activities are per definition under ongoing development. Hence, the Taxonomy will even with best of efforts be ‘outdated’ with regard to activities that have not yet been acknowledged as sustainable. Also for this reason, the specifications made in terms of the KPIs should include some flexibility. 
<ESMA_QUESTION_TRART8_12>

Do you believe that providing the suggested accompanying information will impose additional costs on non-financial undertakings? If yes, please specify the type of those costs, including whether they are one-off or on-going, and provide your best quantitative estimate of their size.
<ESMA_QUESTION_TRART8_13>
Yes, the more information requested, based on standards, formats and methodologies other than those currently used and/or collected by undertakings, and the time that is necessary to define, collect, consolidate, assess and disclose such additional information, the higher the reporting cost (one-off and maintenance costs of reporting processes, systems and tools). However a certain level of flexibility in the format of the accompanying information will help reducing or avoiding additional, undue costs.
Please refer also to our answer on Question 7 for further details.
<ESMA_QUESTION_TRART8_13>

Do you agree that non-financial undertakings should provide the three KPIs per economic activity and also provide a total of the three KPIs at the level of the undertaking / group? If not, please provide your reasons and address the impact of your proposal to financial market participants along the investment chain.
<ESMA_QUESTION_TRART8_14>
We agree with the proposal to provide a total of the three KPIs at the level of the Group. 
To the contrary, requiring a detailed breakdown and reporting on the KPIs per economic activity is disproportionate and should not be mandatory. More granular reporting, at the level of each economic activity, should be left at the discretion of each undertaking and would go beyond what is required under article 8 of the Taxonomy regulation. The later stipulates reporting on the proportion of turnover, CapEx or OpEx associated with economic activities (as a whole) that qualify as environmental sustainable, without requiring a separate reporting per economic activity.
ESMA justifies its proposal for more granular reporting to respond to a risk of double counting (§125), whereas it acknowledges that even under approach 2, it is still relevant to address the matter of double counting (§128). Hence, the alleged risk of double counting is not a sufficient justification to go beyond the level of reporting requirements set forth under the Taxonomy Regulation. Secondly, since undertakings are requested to allocate turnover, CapEx or OpEx to only one environmental objective in case an economic activity contributes to more than one, there is no risk of double counting. See also our response under Q15. Additionally, the Taxonomy categorisation of “economic activity” is not always coherent with the one used by undertakings in their existing reporting.
<ESMA_QUESTION_TRART8_14>

Do you agree that where an economic activity contributes to more than one environmental objective, non-financial undertakings should explain how they allocated the turnover / CapEx / OpEx of that activity across environmental objectives and where relevant the reasons for choosing one objective over another?
<ESMA_QUESTION_TRART8_15>
See also response to Q14, we are of the view that undertakings should only report a total of the three KPIs at the level of the Group, and not per economic activity.
<ESMA_QUESTION_TRART8_15>

Do you agree that non-financial undertakings should provide information on enabling and transitional activities?
<ESMA_QUESTION_TRART8_16>
No, this option should be left optional. Please see also our answer to Question 14 on activity breakdown. The criteria to distinguish between enabling and transitional activities may not be sufficiently explicit and requires further clarification. 
<ESMA_QUESTION_TRART8_16>

Do you agree that the three KPIs should be provided per environmental objective as well as a total at undertaking or group level across all objectives? If not, please provide your reasons and address the impact of your proposal to financial market participants along the investment chain.
<ESMA_QUESTION_TRART8_17>
No. An aggregate disclosure across all objectives should be sufficient. The split per objective should not be a by default reporting obligation, but should depend on the relevance of this kind of disclosure. Undertakings may report on these on a voluntary basis.
<ESMA_QUESTION_TRART8_17>

Do you agree that non-financial undertakings should be required to provide the three KPIs for economic activities which are covered by the Taxonomy, economic activities which are covered by the Taxonomy but for which the relevant criteria are not met and therefore are not Taxonomy-aligned as well as for economic activities which are not covered by the Taxonomy?
<ESMA_QUESTION_TRART8_18>
No, we disagree. Article 8 of the Taxonomy Regulation clearly states that undertakings shall disclose the proportion of their turnover, CapEx and OpEx “associated with economic activities that qualify as environmentally sustainable under Articles 3 and 9”. Reporting beyond what is Taxonomy-aligned is not required under the regulation. Such extended reporting obligation may lead to undue and disproportionate additional costs and administrative burden for undertakings, and is not relevant to investors, nor needed to engage in discussions with undertakings on their environmental objectives. If an undertaking wants to report beyond the legal scope, it should be on a voluntary basis.
<ESMA_QUESTION_TRART8_18>

Do you agree with the proposal not to require retroactive disclosure concerning the four environmental objectives relating to the financial year 2021?
<ESMA_QUESTION_TRART8_19>
Yes, fully agree.
<ESMA_QUESTION_TRART8_19>

Do you consider that there are specific elements in ESMA’s draft advice which are not in line with the information needed by financial market participants in order to comply with their own obligations under the Taxonomy Regulation and the SFDR? If yes, please specify in your answer.
<ESMA_QUESTION_TRART8_20>
No
<ESMA_QUESTION_TRART8_20>

Are there points that should be addressed in ESMA’s advice in order to facilitate compliance of financial market participants across the investment chain? If yes, please specify.
<ESMA_QUESTION_TRART8_21>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRART8_21>

Do you believe that ESMA’s detailed proposals under Section 3.3 will impose additional costs on non-financial undertakings? If yes, please specify the type of those costs, to which specific proposal they relate including whether they are one-off or on-going, and provide your best quantitative estimate of their size.
<ESMA_QUESTION_TRART8_22>
Please refer to our answer to Questions 7 and 13.
<ESMA_QUESTION_TRART8_22>

Do you consider there are additional topics that should be considered by ESMA in order to specify the methodology that non-financial undertakings should follow? If yes, please elaborate and explain the relevance of these topics.
<ESMA_QUESTION_TRART8_23>
See also our answer to questions 3 (regarding CapEx), 5 (regarding OpEx), 12 and 15 (regarding enabling and transitional activities)]

<ESMA_QUESTION_TRART8_23>

Do you agree that in order to ensure the comparability of the information disclosed under Article 8(2) of the Taxonomy Regulation and as such facilitate its usage, ESMA should propose the use of a standardised table?
<ESMA_QUESTION_TRART8_24>
We only partly agree. While we understand the benefits of having a standard table, it may make reporting implementation more challenging. Hence, the Commission should only determine the scope of the reporting obligation (activities, granularity, etc.), undertakings should have flexibility on the format to be used to present the required data. Companies should be able to present the data in their own format (but still covering required information) including either references or a link to a place where a standard table is to be found.
<ESMA_QUESTION_TRART8_24>

Do you consider that the standard table provided in Annex III of this Consultation Paper is fit for purpose? Do you think the standard table provides the right information, taking into account the burden on non-financial undertakings of compiling the data versus the benefit to users of receiving the data? If not, please explain and provide alternative suggestions to promote the standardisation of the disclosure obligations pursuant to Article 8 of the Taxonomy Regulation.
<ESMA_QUESTION_TRART8_25>
No, we disagree. See also our response to questions  14, 15, 17 & 18.
<ESMA_QUESTION_TRART8_25>

Do you agree that the disclosure in the three standard tables should comply with the formatting rules mentioned in Table 5?
<ESMA_QUESTION_TRART8_26>
Yes, we agree.
<ESMA_QUESTION_TRART8_26>

Do you believe that ESMA’s detailed proposals under Section 3.4 will impose additional costs on non-financial undertakings? If yes, please specify the type of those costs, to which specific proposal they relate including whether they are one-off or on-going, and provide your best quantitative estimate of their size.
<ESMA_QUESTION_TRART8_27>
Please see our answer to Questions 7, 13 and 22. Much will depend on the outcome of the final legislative proposal and the therein defined scope, standardized format, methodologies etc. As previously mentioned, it’s important to have robust and sound guidance on the overall principles and objectives, while leaving sufficient flexibility on interpretation and practical implementation to avoid unnecessary costs and distortion.
<ESMA_QUESTION_TRART8_27>

Do you agree that a share of investments is an appropriate KPI for asset managers? If you do not, what other KPI could be appropriate, please justify.
<ESMA_QUESTION_TRART8_28>
Is interesting as a part of a broader information and communication.
<ESMA_QUESTION_TRART8_28>

This advice focuses on the collective portfolio management activities of asset managers. Should this advice also cover potentially any other activities that asset managers may have a license for, such as individual portfolio management, investment advice, safekeeping and administration or reception and transmission of orders (‘RTO’)?
<ESMA_QUESTION_TRART8_29>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRART8_29>

Do you agree that for the numerator of the KPI the asset manager should consider a weighted average of the investments exposed to investee companies based on the share of turnover derived from Taxonomy-aligned activities of the investee companies? If not please propose and justify an alternative.
<ESMA_QUESTION_TRART8_30>
No, we do not agree. As ESMA rightly points out, CapEx is often the more important metric, especially in sectors in transition. This must be reflected in the disclosure of asset managers as well. Looking mainly at the turnover will lead to a static picture, that doesn’t take future plans of companies and their decarboni-zation potential into account. The use of CapEx will show, which path a company is following and if it is willing to decarbonize. Thus, asset managers should weight their investments based on CapEx, not turno-ver. In general, undertakings should have the discretion to report, on a voluntary basis, additional information if deemed more relevant to better reflect their transition and might be interesting to asset managers and/or investors in general.
<ESMA_QUESTION_TRART8_30>

Do you agree that in addition to a main turnover-derived Taxonomy-alignment KPI, there is merit in requiring the disclosure of CapEx and OpEx-derived figures for Taxonomy-alignment of an asset managers’ investments?
<ESMA_QUESTION_TRART8_31>
Yes, we do believe there is merit in disclosing CapEx, which should not be viewed as secondary to Turnover given the specifics of industries in transition. 
<ESMA_QUESTION_TRART8_31>

Do you think sovereign exposures, such as sovereign bonds (but excluding green bonds complying with the EU Green Bond Standard) should be considered eligible investments and if so under what methodology?
<ESMA_QUESTION_TRART8_32>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRART8_32>

Do you agree that the denominator should consist of the value of eligible investments in the funds managed by the asset manager or should it be simply the value of all assets in the funds managed by the asset manager?
<ESMA_QUESTION_TRART8_33>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRART8_33>

Do you support restricting the denominator to funds managed by the asset manager with sustainability characteristics or objectives (i.e. governed by Article 8 or 9 of Regulation (EU) 2019/2088)? What are the benefits and drawbacks of such an approach?
<ESMA_QUESTION_TRART8_34>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRART8_34>

Is it appropriate to combine equity and fixed income investments in the KPI, bearing in mind that these funding tools are used for different purposes by investee companies? If not, what alternative would you propose?
<ESMA_QUESTION_TRART8_35>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRART8_35>

Do you believe the proposed advice will impose additional costs on asset managers? Please specify the type of those costs, to which specific proposal they relate including whether they are one-off or on-going, and provide your best quantitative estimate of their size.
<ESMA_QUESTION_TRART8_36>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRART8_36>

What are the benefits and drawbacks of limiting Taxonomy-aligned activities to those reported by Non-Financial Reporting Directive companies?
<ESMA_QUESTION_TRART8_37>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRART8_37>

Do you agree with ESMA’s recommendation that the Commission develop a methodology to allow a sector-coefficient to be assigned for non-reporting investee companies?
<ESMA_QUESTION_TRART8_38>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRART8_38>

Should netting be allowed, on the lines of Article 3 of the Short-Selling Regulation?
<ESMA_QUESTION_TRART8_39>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRART8_39>

How should derivatives be treated for the calculation purposes? Should futures be considered as potential Taxonomy-aligned investments?
<ESMA_QUESTION_TRART8_40>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRART8_40>

What are the costs and benefits associated with the different options for non-reported activity coverage, netting and derivatives treatment presented above? Please provide a quantitative estimate for each option, distinguishing between one-off and on-going costs.
<ESMA_QUESTION_TRART8_41>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRART8_41>

Do you have any views on the proposed advice recommending a standardised table for presentation of the KPI for asset managers in Annex IV?
<ESMA_QUESTION_TRART8_42>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRART8_42>

Do you agree with presenting accompanying information in the vicinity of the standard table?
<ESMA_QUESTION_TRART8_43>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRART8_43>

Do you agree that there would be merit in including in the accompanying information a link, if relevant, to an asset managers’ entity-level disclosures on principal adverse impacts of investment decisions on sustainability factors?
<ESMA_QUESTION_TRART8_44>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRART8_44>

Do you agree with adopting the same formatting criteria as presented in Section 3.4.2 for the asset manager KPI disclosure?
<ESMA_QUESTION_TRART8_45>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRART8_45>

What are the one-off and on-going costs of setting up the reporting and disclosure under this obligation? Please clarify the type of costs incurred and provide a quantitative estimation where possible.
<ESMA_QUESTION_TRART8_46>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRART8_46>
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