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Reply form 		for the Consultation Paper on Technical Standards under the Regulation on transparency and integrity of Environmental, Social and Governance (ESG) rating activities





Responding to this paper 
ESMA invites comments on all matters in this consultation paper and in particular on the specific questions. 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 20 June 2025.  
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. 
Use this form and send your responses in Word format (pdf documents will not be considered except for annexes);
Please do not remove tags of the type <ESMA_QUESTION _ESGR_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_EUGB_nameofrespondent_RESPONSEFORM. For example, for a respondent named ABCD, the response form would be entitled ESMA_ESGR_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 Paper on technical standards on the European Green Bonds Regulation”). 
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
[bookmark: _Toc515564428]All interested stakeholders are invited to respond to this Consultation Paper. In particular, ESMA encourages entities that intend to apply for registration as external reviewers of European Green Bonds, as well as financial market participants who have or intend to issue or invest in green bonds or sustainability-linked bonds, to participate. 


General information about respondent
	Name of the company / organisation
	Eumedion
	Activity
	Other Financial service providers

	Are you representing an association?
	☐
	Country/Region
	Netherlands



Questions

Q1 	Do you agree with ESMA’s proposals for the draft technical standard under Articles 6(3) and 12(9)? 
<ESMA_QUESTION_ESGR_1>
We agree with the proposals for the draft technical standard under Articles 6(3) and 12(9) as it seems efficient to have one single technical standard addressing both empowerments for alignment purposes.
<ESMA_QUESTION_ESGR_1>

Q2 	Do you agree with ESMA’s proposals for the draft technical standard under Article 16(5)?
<ESMA_QUESTION_ ESGR_2>
We agree with the proposal as the RTS contains additional safeguards to foster genuine operational separation and mitigate potential conflicts of interest and additional technical and internal control measures. 
Eumedion would recommend adding the following elements to Annex II to enhance safeguards:
1.) Part D relates to information on ownership. Solely requesting information on ownership might not provide the complete picture and background of owners. Eumedion therefore suggests to go into further detail and request information on the ownership structure as stated in article 8 of the EU Delegated Regulation EU No 449/2012 of 21 March 2012.
2.) Regarding Part F, in order to avoid any form of conflict of interest and be as informed as possible, Eumedion would suggest to also request information whether each senior management member has any interest in other companies. We also suggest asking for more information in the self-declaration for senior management, as is done with regard to senior management of credit rating agencies (see article 15 and annex VI of the aforementioned Delegated Regulation EU No 449/2012).
<ESMA_QUESTION_ ESGR_2>

Q3. 	Do you agree with ESMA’s proposals for the draft technical standard under Articles 23(4) and 24(3)?
<ESMA_QUESTION_ ESGR_3>
We agree with ESMA’s proposal and believe that combining the empowerement of Article 23(4) and 24(3) enhances consolidation of disclosures and improves transparency and comparability.
Notwithstanding the aforementioned, we have a suggestion for a clarification of the RTS, which we will elaborate below. Art 23 (1) specifies that ESG rating providers shall (amongst others) publish on their website the information referred to in point 1 of Annex III. Point c of the aforementioned annex requires ESG rating providers to publish an overview of data sources including whether sources are public or non-public. Eumedion suggests that in the RTS, ESMA clarifies that the aforementioned overview of data sources should also include information about the data sources that are deemed trustworthy, which information has been removed as well as the reason for removal. From an investor perspective this information is crucial in order to make a judgement on the credibility of the rating. 
<ESMA_QUESTION_ ESGR_3>
Q4.	Do you consider that the draft technical standards under Articles 23(4) or 24(3) should  instead provide an expanded table in Annex proposing a sequence and structure for all disclosures to be made under parts 1 and 2 of Annex III? If yes, please explain the benefits of such an approach.
<ESMA_QUESTION_ ESGR_4>
We expect a table can be useful and convenient, ensuring no disclosures will be omitted, but do not see this as a necessity.
<ESMA_QUESTION_ ESGR_4>

Q5 	Do you agree with ESMA’s proposed cost benefit analysis? If not, please explain.
<ESMA_QUESTION_ ESGR_5>
Eumedion agrees with the proposed cost benefit analysis but would have a recommendation for review of wording in the section on Benefits of RTS on Separation of Activities regarding the sentence: ‘ESMA considers that these provisions are not disproportionate given that they are intended to compensate for the increased risks posed to the independence of analysts when multiple activities are carried out within the same ESG rating provider” ). Eumedion suggests to align the wording with article 1(c) of the draft RTS on Separation of Activities i.e. replacing analysts by employees and other persons directly involved in the assessment process of a rated item.
<ESMA_QUESTION_ ESGR_5>
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