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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:
· respond to the question stated and indicate the specific question to which they relate;
· contain a clear rationale; and
· 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: 
· 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’). 
· 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. 
· 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_TRART8_nameofrespondent_RESPONSEFORM. For example, for a respondent named ABCD, the response form would be entitled ESMA_TRART8_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 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
	Evonik Industries AG
	Activity
	Issuer/ Non-Financial Undertaking

	Are you representing an association?
	☐
	Country/Region
	Germany


Introduction
Please make your introductory comments below, if any:

<ESMA_COMMENT_TRART8_1>
 As a sustainability-oriented company affected by the EU taxonomy, we would like to thank you for the opportunity to comment on the draft consultation paper.

[bookmark: _GoBack]We acknowledge that the overriding objective of the EU taxonomy is to show the contribution made by companies to the goal of achieving “climate neutrality by 2050”. In view of this, we would like to point out our major concerns regarding ESMA’s proposals:

We are very critical regarding the proposed idea of reporting KPIs per economic activity. This level of transparency would urge European companies to disclose business details, which would allow their competitors to take undue advantage of sensitive information. This would ultimately counteract the overarching goal of the EU’s Green Deal to transform the EU into a “fair and prosperous society, with a modern, resource-efficient and competitive economy”. Furthermore, we think that stakeholders in the company will not benefit from an information overload, but rather appreciate information that is focussed on the company’s contribution to achieving climate neutrality by 2050. Thus, it should be sufficient to provide the three KPIs at a company level only. At a maximum, we deem voluntary disaggregation at the level of the IFRS 8 reporting segments to be reasonable. In our view, the ESMA’s proposals would not only pose disproportionate burden on preparers of reports, but also overstrain users of company reports.

From the viewpoint of CSR reporting, the very extensive reporting requirements for taxonomy-related environmental topics as proposed by ESMA seem to be much too detailed relative to the scope of the other non-financial reporting topics. Further, this detailed non-financial information would be highly disproportionate compared to the financial report. 

We further think that ESMA’s proposals underestimate the complexity of the implementation issue. Therefore, we feel a lack of guidance on how to align the financial impacts (revenues, capital expenditures and operating expenditures) of our existing business activities in given management structures and IT systems with the EU taxonomy framework. For example, Evonik, as a specialty chemicals company, provides products and services that offer customers resource-saving and energy-efficient solutions for a wide range of applications, thus playing an important part in meeting the rising sustainability requirements of the markets. We have been working on a sustainability analysis of our business for years and have developed a sustainability evaluation approach that is based on the WBCSD Portfolio Sustainability Assessment (PSA) methodology. The resulting framework for our sustainability analysis comprises five process steps for the identification and assessment of our business activities, leading to a sustainability classification for product-application-region-combinations, so-called PARCs. Determination of taxonomy-eligibility and compliance with the technical screening criteria have therefore to be assessed at PARC-level, whereas the reporting procedures and ERP-systems are organized by business lines/segments and legal entities. It is therefore very difficult for us to determine the contribution made by each PARC to the Taxonomy-KPIs in a short timeframe, as we need to establish and implement new reporting procedures and potentially modify our IT systems. Therefore, a decisive factor for the success and the acceptance of taxonomy reporting is: Keep it simple!.

[bookmark: _Hlk57976911]We believe that financial and non-financial reporting should be closely aligned. This means that the definition of the taxonomy-KPIs should be the same as the definitions used in financial reporting. In our opinion the alignment between financial and non-financial KPIs should take precedence over inter-company comparability. This is necessary to ensure the credible implementation of sustainability into the company’s strategy and management processes and systems. We also think that focusing on the most material non-financial information would ensure a consistent and coherent disclosure approach at EU level.
<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>
We agree that establishing a separate notion of turnover from the one that can be derived from the revenue figure would NOT serve the needs of users and preparers of non-financial information. Thus, all components included in a company’s revenue figure should be included in the turnover-definition of that company, tolerating that deviations between GAAP regimes will also lead to deviations in the turnover-definition. Being a non-financial undertaking applying IFRS, all components included in our IFRS sales revenue line (i.e. the top line of our P/L) should be included in the turnover calculation. 
<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>
We agree to ESMA’s proposals that the logic developed by TEG that all turnover from an economic activity related to climate change mitigation can be counted should also apply to the other four environmental objectives.
However, we do not understand the necessity of a distinction between turnover from economic activities that enable climate change adaption and turnover from already adapted activities. This holds especially true, because this distinction is only made for the turnover KPI but not for the CapEx KPI.
<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>
 We do not agree with the proposed definition of CapEx, as we see problems regarding the suggested net approach for the calculation: This approach would also include exchange rate effects, impairments and changes in the scope of consolidation (including the sale of certain activities or assets) which we believe should not enter the CapEx calculation.  
Further, in our opinion CapEx disclosures in the non-financial reporting should be based on the same CapEx definition that is used for financial / management reporting. We do not think that a non-financial-CapEx definition, which is standardized for the sake of inter-company comparability, but not in line with the company’s CapEx-APM used for management reporting, will be beneficial for the overall goal of climate-related reporting, even if a (costly!) reconciliation to the CapEx definition used for the company’s financial and management reporting needs to be published. 
<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 do not think that the “part of a plan” concept, as described in bullet b is appropriate to be implemented in practice - especially with respect to the 5 year-time-horizon and the publication requirement. In our opinion this would require a very simplistic set of business activities that is not typical for many industries. Even further, we do not understand the need for the proposed ‘plan’ element, if business activities are identified and screened in a proper way, and revenues, capital expenditures and operating expenses can be allocated to these activities. In our opinion companies should have the freedom to set up a transparent industry- or business-specific methodology on how to establish a link between their economic activities and taxonomy-alignment rather than to have a diffuse ‘plan’ obligation.

We, as a special chemicals company, have been working on a sustainability analysis of our business for years and have developed a sustainability evaluation approach that is based on the WBCSD Portfolio Sustainability Assessment (PSA) methodology. The resulting framework for our sustainability analysis comprises five process steps for the identification and assessment of our business activities, leading to a sustainability classification at PARC (Product-Application-Region-Combination) level. It is unclear to us, how this well-established methodology (that has also been reviewed by an external auditor) can be combined with or transferred to the proposed ‘plan’ requirement, especially as it is unclear what level of detail is required in making the ‘plan’ available to the public. In case of sensitive information relevant from a competitor’s perspective, a company should be allowed to withhold this information from public disclosure.
<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>
As currently there is no single commonly shared definition of operating result, companies should be allowed to make reference to a subtotal used in the P/L or an APM used in the published management report when determining the expense items to comprise OpEx. 
<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>
 We do not understand ‘plan’ in this context. OpEx should include all expenses of the ‘green’ activities.
<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>
 The reporting of taxonomy-compliant KPIs will definitely result in additional costs for the conceptualization and implementation of the new allocation methodology, changes in IT systems, collecting, compiling and verifying new data,  and the training of the staff. We think that building up such knowledge and the required IT structures will not be feasible in the very short timeframe that is left between now and first public disclosure in early 2022. It is very difficult to make a quantitative estimate of the implementation effort, but we could easily imagine that such cost will amount to a sizeable double digit million EUR amount for large companies. We understand that in the context of the NFRD review, verification of non-financial information by external parties may become a requirement for all companies. Further, technical screening criteria and environmental objectives may change and evolve over time forcing companies to adapt and modify their methodology and organisation. This will generate maintenance and/or updating costs. 
<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 agree.
<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 think that additional disclosures regarding methodology according to bullet a.1 are not necessary, as we promote that the definition of the taxonomy-KPIs should be the same as the definitions used in the financial reporting, and the latter definitions are disclosed in the financial report if necessary.

With respect to the additional disclosure proposals under bullet a.2, we do not understand why the assessment of Taxonomy-alignment needs to be explained FOR EACH KPI. Rather we think that this assessment should be made internally on economic-activity-level and then applied to all 3 KPIs in the same way. Detailed reporting on this screening process would lead to information overflow. Therefore, it also makes no sense to require for each KPI a description of the nature of products / services or assets / processes that are taxonomy-aligned. Further, we do not understand the phrase “Explain how turnover / CapEx / OpEx was allocated across economic activities to avoid double counting.” In our opinion an allocation problem (and maybe a risk of double counting) only arises from the disaggregation requirement regarding KPIs per environmental objective, and we disagree with such a requirement.

Regarding the disclosure requirements concerning the “context” of the KPIs, we propose to restrict information on the drivers of the change in KPIs during the period to a group level perspective. Finally, we
do not understand the phrasing of the additional disclosure requirement regarding leased fixed assets, especially regarding the impact of leasing on the CapEx KPI. How would leased assets have an impact on the calculated CapEx KPI, if companies comply with ESMA’s CapEx definition that does not include IFRS 16 accounting?
<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 could not find an explicit referral requirement to financial statement line items in ESMAs proposals.
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
Additional information on the context of the KPIs (especially reconciliations explaining the drivers of change during the period) would require significant financial resources, if the underlying economic activities are not reflected in the present organisational structure of the company that is used by the chief decision maker for management purposes.
<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>
 With respect to the overriding objective of the EU taxonomy of achieving “climate neutrality by 2050.” we deem it to be sufficient to provide the three KPI on group level only. At least for chemical operations disaggregation to the individual economic activities will be much too detailed. Such an approach would be very burdensome for the preparer, so that the costs would clearly outweigh the benefits. Moreover, there is still uncertainty about the definition of an economic activity. We do not think that users of information will appreciate information loads over dozens or hundreds of economic activities, but rather an information level that is also used by the chief decision maker of the company. In our opinion the reporting level on sustainability issues should not go beyond the IFRS 8 segment level.
<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>
We believe that currently there is no need for KPIs per environmental objective and that such a requirement could only be implemented with significant discretion to be exercised by the preparer and considerable allocation cost and inconsistencies. 
<ESMA_QUESTION_TRART8_15>

Do you agree that non-financial undertakings should provide information on enabling and transitional activities?
<ESMA_QUESTION_TRART8_16>
For the sake of simplicity we think that companies should not be required to report on these activities.
<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. See our answer to Q15. 
<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>
 We believe the focus should be set on KPIs for taxonomy aligned activities. Entities should be allowed but not required to provide KPIs for additional issues. E.g. if an entity believes, it has activities that are not yet covered by the taxonomy but information on these activities may be interesting towards stakeholders, the entity should be allowed to disclose that information. 
<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, we 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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
 In our opinion the overarching goal of the taxonomy regulation does not require a disaggregated disclosure of the KPIs. Therefore, we do not agree with a mandatory standardized table. It will be most likely that a practical approach that best fits the information needs of stakeholders will evolve over time. 
<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>
 We do not agree with formatting rules, because we have our own format in the financial and nonfinancial reporting. 
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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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