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Sehr geehrte Damen und Herren,

die erganzenden Vorgaben zur Information tiber taxonomiekonforme Investitionen in Atomenergie
und Erdgas in den ESG-Anhéangen nach SFDR sind heute im EU-Amtsblatt verdffentlicht worden.
Nach der Regelung in Art. 3 der ergédnzenden DelVO sollen sie am dritten Tag nach der
Veroffentlichung, sprich am 20. Februar 2023, in Kraft treten.

Das Fehlen einer Umsetzungsfrist in der geanderten DelVO stellt Fondsgesellschaften vor grofRe
Herausforderungen. Die technischen Vorlagen fir ESG-Anhange mussen fir die Umsetzung
umprogrammiert werden. Auf Grund der standardisierten Formate kann dies sinnvollerweise erst jetzt
geschehen, nachdem durch die Veroffentlichung im EU-Amtsblatt Klarheit Gber die finalen
Anforderungen geschaffen wurde. AuRerdem miissen in einigen Mitgliedsstaaten Anderungen der
ESG-Anhéange als Bestandteil der Verkaufsprospekte von den Aufsichtsbehdrden genehmigt werden.
In Deutschland gilt nach § 316 Abs. 4 S. 2 KAGB fir Publikums-AlFs eine 20-tagige Anzeigefrist bei
geplanten Anderungen der Verkaufsprospekte, wovon bei einer auf gesetzliche Anpassungen
zuriickgehenden Anderung grundsétzlich auszugehen ist.

Dies alles fuihrt dazu, dass die Umsetzung der neuen Transparenzpflichten in den
Verkaufsprospekten der Fonds nicht sofort méglich sein wird. Die europaischen Finanzverbande
haben deshalb die ESAs in einem gemeinsamen Brief um Aufsicht mit Augenmalfd in den ersten
Monaten nach dem Inkrafttreten der gednderten DelVO zur SFDR ersucht und dafiir geworben,
entsprechende Erganzungen der Angaben in den ESG-Anhéngen anlasslich der nachsten
Aktualisierung der Verkaufsprospekte zuzulassen. Den gemeinsamen Brief der EU-Verbande finden
Sie anbei.

Wir méchten nun diese Anliegen mit Nachdruck unterstiitzen, insbesondere da aus der
fehlenden Umsetzung der neuen Offenlegungspflichten fir Anleger kein Informationsdefizit
entsteht. Taxonomiekonforme Aktivitaten in den Untersektoren Atomenergie und Erdgas sind aktuell
weder im Markt investierbar, noch liegen seitens der ESG-Datenanbieter diesbezliglich Informationen
vor, die eine Bewertung nach Taxonomie-Kriterien erméglichen wirden. Deshalb kann sich derzeit
effektiv kein Fonds positiv zu taxonomiekonformen Investitionen in Atomenergie und/oder Erdgas
positionieren und ein ,ja“ in dem neuen Unterabschnitt im ESG-Anhang zum Verkaufsprospekt
ankreuzen. Nur in diesem Fall wéare aber ein Informationsmehrwert fir Anleger zu erwarten. Die
allermeisten Fonds nach Art. 8 und 9 SFDR (jeweils 88 bzw. 81 Prozent der in Deutschland
aufgelegten Fonds, Quelle: Morningstar Direct) verpflichten sich ohnehin im Verkaufsprospekt nicht
zu einem bestimmten Anteil taxonomiekonformer Investitionen und weisen im ESG-Anhang eine
Taxonomie-Quote von Null Prozent aus. Die erganzenden Angaben sollen in diesen Féllen letztlich
die Null-Prozent-Angabe weiter erklaren und sind damit fiir die Anlageentscheidung ohne Relevanz.

Wir bitten Sie deshalb, entsprechend dem Petitum der EU-Verbéande die Aufnahme der
Zusatzangaben zu Atomenergie und Erdgas in die ESG-Anhange bei der nachsten
anstehenden Aktualisierung der Verkaufsprospekte zu akzeptieren oder zumindest in der
Aufsichtspraxis eine Toleranzfrist fir die Umsetzung der erganzten DelVO zugrunde zu legen,
die sechs Monate nicht unterschreiten sollte.

Fur Ruckfragen stehe ich Ihnen gerne zur Verfiigung.


https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2023.050.01.0003.01.ENG&toc=OJ%3AL%3A2023%3A050%3ATOC
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To:

Ms. Natasha Cazenave, Executive Director, ESMA

Mr. Evert Van Walsum, Head of Investors and Issuers Department, ESMA
Mr. Frangois-Louis Michaud, Executive Director, EBA

Mr. Jacob Gyntelberg, Director of Economic and Risk Analysis, EBA

Mr. Fausto Parente, Executive Director, EIOPA

CcC:

Mr. Patrik Karlsson, Senior Policy Officer, ESMA

Ms. Dorota Siwek, Head of ESG Risks Unit, EBA

Mr. David Cowan, Team leader on Conduct of Business Policy, EIOPA

Brussels, 14 December 2022

Subject: Non-enforcement letter SFDR Delegated Regulation gas and nuclear

Dear Ms Cazenave,
Dear Messrs Van Walsum, Michaud, Gyntelberg and Parente,

As representatives of the financial sector, our associations are committed to supporting the transition to
a more sustainable economy and tackling climate change. We strongly support the Commission’s work
in developing the EU Taxonomy, the associated transparency disclosure requirements, and other
initiatives to generate transformation projects that will trigger sustainable investment opportunities.
Incorporating nuclear and gas disclosures into SFDR RTS brings more transparency regarding the
degree of sustainability of financial products and will provide end-investors with comparable information
to make informed investment choices.

Itis in this context that we wish to draw your attention to the most pressing operational issue raised
by the recently adopted amendments requiring the disclosure of the extent to which their
portfolios are exposed to gas and nuclear-related activities, scheduled to enter into force on the
third day following its publication in the OJEU (i.e. early Q1 2023).

Financial undertakings have already been working relentlessly to incorporate sustainability into their
financing and other business activities. Over the past years, the industry has been putting significant
time, resources, and effort into implementing the existing version of the SFDR Delegated Regulation
requirements to be compliant ahead of the 1 January 2023 deadline. They are finalising the required L2
disclosures in line with the approach provided by their respective NCAs, based on the finalised RTS,
without the inclusion of the recent amendments relating to gas and nuclear disclosures.

While no official timeline has yet been communicated as to when the changes regarding nuclear and
gas disclosures are to take effect, we understand that these changes are expected to be implemented
as early as February 2023. This puts the industry in a very challenging situation. While some will have





already filed the disclosures with their respective NCAs and have produced the required website
disclosures, others will not have sufficient time to make the operational changes necessary to
incorporate the revised Delegated Regulation (including producing the required translations), thereby
potentially being at risk of not meeting the new regulatory requirements. This can result in reputational
risk, claims about greenwashing and more importantly could cause confusion among investors receiving
multiple updates to pre-contractual documents undermining their confidence in the wider sustainable
finance agenda.

For this reason, we would like to emphasize the importance of reasonable and realistic timeframes for
any changes to the sustainable finance regime, allowing sufficient time for the industry to adequately
prepare and adapt to the new rules, or failing that, provide an explicit transitional period for firms to
revise their approaches to minimise any detrimental impact on consumers.

Our associations therefore ask the ESAs to not prioritise supervisory or enforcement action in
relation to these new nuclear and gas disclosure requirements, at least until the industry have had
sufficient time to adapt and (re)-file, where necessary, their pre-contractual documents in line with the
requirements to be laid out by their respective NCAs. Whilst regulations directly apply on Members
States, we very much hope that there will be no expectation for an immediate enforcement or
supervisory action, and that they can be implemented as soon as practicable and more extensively as
part of the next prospectus update provided this aligns with the process to be introduced by respective
NCAs.

We would welcome the opportunity to discuss our request with you in more detail if this may be helpful.
We also look forward to engaging with you on more fundamental reviews such as the Call for Evidence
on greenwashing and the consultation on guidelines on funds’ names using ESG or sustainability-related
terms.

Yours sincerely,

The undersigned associations:

Tanguy van de Werve Peter Simon Wim Mijs

Director General, Chief Executive Officer, Chief Executive Officer,
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Olav Jones Marcel Roy Nina Schindler

Deputy Director General, Insurance  Secretary General, Chief Executive Officer,

Europe EAPB EACB

Oliver Moullin

Managing Director, Sustainable Finance
General Counsel, Company Secretary
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To:


Ms. Natasha Cazenave, Executive Director, ESMA 


Mr. Evert Van Walsum, Head of Investors and Issuers Department, ESMA


Mr. François-Louis Michaud, Executive Director, EBA


Mr. Jacob Gyntelberg, Director of Economic and Risk Analysis, EBA 


Mr. Fausto Parente, Executive Director, EIOPA





CC:


Mr. Patrik Karlsson, Senior Policy Officer, ESMA 


Ms. Dorota Siwek, Head of ESG Risks Unit, EBA


Mr. David Cowan, Team leader on Conduct of Business Policy, EIOPA











Brussels, 14 December 2022








Subject: Non-enforcement letter SFDR Delegated Regulation gas and nuclear


Dear Ms Cazenave, 


Dear Messrs Van Walsum, Michaud, Gyntelberg and Parente,


As representatives of the financial sector, our associations are committed to supporting the transition to a more sustainable economy and tackling climate change. We strongly support the Commission’s work in developing the EU Taxonomy, the associated transparency disclosure requirements, and other initiatives to generate transformation projects that will trigger sustainable investment opportunities. Incorporating nuclear and gas disclosures into SFDR RTS brings more transparency regarding the degree of sustainability of financial products and will provide end-investors with comparable information to make informed investment choices. 


It is in this context that we wish to draw your attention to the most pressing operational issue raised by the recently adopted amendments requiring the disclosure of the extent to which their portfolios are exposed to gas and nuclear-related activities, scheduled to enter into force on the third day following its publication in the OJEU (i.e. early Q1 2023).


Financial undertakings have already been working relentlessly to incorporate sustainability into their financing and other business activities. Over the past years, the industry has been putting significant time, resources, and effort into implementing the existing version of the SFDR Delegated Regulation requirements to be compliant ahead of the 1 January 2023 deadline. They are finalising the required L2 disclosures in line with the approach provided by their respective NCAs, based on the finalised RTS, without the inclusion of the recent amendments relating to gas and nuclear disclosures. 


While no official timeline has yet been communicated as to when the changes regarding nuclear and gas disclosures are to take effect, we understand that these changes are expected to be implemented as early as February 2023. This puts the industry in a very challenging situation. While some will have already filed the disclosures with their respective NCAs and have produced the required website disclosures, others will not have sufficient time to make the operational changes necessary to incorporate the revised Delegated Regulation (including producing the required translations), thereby potentially being at risk of not meeting the new regulatory requirements. This can result in reputational risk, claims about greenwashing and more importantly could cause confusion among investors receiving multiple updates to pre-contractual documents undermining their confidence in the wider sustainable finance agenda. 


For this reason, we would like to emphasize the importance of reasonable and realistic timeframes for any changes to the sustainable finance regime, allowing sufficient time for the industry to adequately prepare and adapt to the new rules, or failing that, provide an explicit transitional period for firms to revise their approaches to minimise any detrimental impact on consumers. 


Our associations therefore ask the ESAs to not prioritise supervisory or enforcement action in relation to these new nuclear and gas disclosure requirements, at least until the industry have had sufficient time to adapt and (re)-file, where necessary, their pre-contractual documents in line with the requirements to be laid out by their respective NCAs. Whilst regulations directly apply on Members States, we very much hope that there will be no expectation for an immediate enforcement or supervisory action, and that they can be implemented as soon as practicable and more extensively as part of the next prospectus update provided this aligns with the process to be introduced by respective NCAs.


We would welcome the opportunity to discuss our request with you in more detail if this may be helpful. We also look forward to engaging with you on more fundamental reviews such as the Call for Evidence on greenwashing and the consultation on guidelines on funds’ names using ESG or sustainability-related terms.  


Yours sincerely,


The undersigned associations:


			Tanguy van de Werve 


Director General, 


EFAMA
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			Peter Simon


Chief Executive Officer, ESBG
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			Wim Mijs


Chief Executive Officer, 


EBF
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			Olav Jones 


Deputy Director General, Insurance Europe
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			Marcel Roy


Secretary General,


EAPB
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			Nina Schindler


Chief Executive Officer, EACB
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			Oliver Moullin


Managing Director, Sustainable Finance General Counsel, Company Secretary


AFME
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Subject: Non-enforcement letter SFDR Delegated Regulation gas and nuclear 



Dear Ms Cazenave,  



Dear Messrs Van Walsum, Michaud, Gyntelberg and Parente, 



As representatives of the financial sector, our associations are committed to supporting the transition to 



a more sustainable economy and tackling climate change. We strongly support the Commission’s work 



in developing the EU Taxonomy, the associated transparency disclosure requirements, and other 



initiatives to generate transformation projects that will trigger sustainable investment opportunities. 



Incorporating nuclear and gas disclosures into SFDR RTS brings more transparency regarding the 



degree of sustainability of financial products and will provide end-investors with comparable information 



to make informed investment choices.  



It is in this context that we wish to draw your attention to the most pressing operational issue raised 



by the recently adopted amendments requiring the disclosure of the extent to which their 



portfolios are exposed to gas and nuclear-related activities, scheduled to enter into force on the 



third day following its publication in the OJEU (i.e. early Q1 2023). 
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