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ReVponding Wo WhiV papeU  

The EXropean SXperYiVor\ AXWhoriWieV (ESAV) inYiWe commenWV on all maWWerV in WhiV conVXlWaWion 
paper on ESG diVcloVXreV Xnder RegXlaWion (EU) 2019/2088 on VXVWainabiliW\-relaWed diVcloVXreV 
in Whe financial VecWor (hereinafWer ³SFDR´) and in parWicXlar on Whe Vpecific qXeVWionV VXmmariVed 
in SecWion 3 of Whe conVXlWaWion paper Xnder ³QXeVWionV Wo VWakeholderV´.  

CommenWV are moVW helpfXl if Whe\: 

1. conWain a clear raWionale; and 
2. deVcribe an\ alWernaWiYeV Whe ESAV VhoXld conVider. 

When deVcribing alWernaWiYe approacheV Whe ESAV encoXrage VWakeholderV Wo conVider hoZ Whe 
approach ZoXld achieYe Whe aimV of SFDR. 

 
InVWUXcWionV 
In order Wo faciliWaWe anal\ViV of reVponVeV Wo Whe ConVXlWaWion Paper, reVpondenWV are reqXeVWed 
Wo folloZ Whe beloZ VWepV Zhen preparing and VXbmiWWing Wheir reVponVe: 

Q1 InVerW \oXr reVponVeV Wo Whe qXeVWionV in Whe ConVXlWaWion Paper in Whe preVenW reVponVe 
form.  

Q2 PleaVe do noW remoYe WagV of Whe W\pe <ESA_QUESTION_ESG_1>. YoXr reVponVe Wo each 
qXeVWion haV Wo be framed b\ Whe WZo WagV correVponding Wo Whe qXeVWion. 

Q3 If \oX do noW ZiVh Wo reVpond Wo a giYen qXeVWion, pleaVe do noW deleWe iW bXW Vimpl\ leaYe 
Whe We[W ³TYPE YOUR TEXT HERE´ beWZeen Whe WagV. 

Q4 When \oX haYe drafWed \oXr reVponVe, name \oXr reVponVe form according Wo Whe folloZing 
conYenWion: ESA_ESG_nameofreVpondenW_RESPONSEFORM. For e[ample, for a re-
VpondenW named ABCD, Whe reVponVe form ZoXld be enWiWled ESA_ESG_ABCD_RE-
SPONSEFORM. 

Q5 The conVXlWaWion paper iV aYailable on Whe ZebViWeV of Whe Whree ESAV and Whe JoinW Com-
miWWee. CommenWV on WhiV conVXlWaWion paper can be VenW XVing Whe reVponVe form, Yia Whe 
ESMA ZebViWe Xnder Whe heading µYoXr inpXW - ConVXlWaWionV¶ b\ 1 SepWembeU 2020. 

Q6 ConWribXWionV noW proYided in Whe WemplaWe for commenWV, or afWer Whe deadline Zill noW be 
proceVVed. 
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PXblicaWion of UeVponVeV 
All conWribXWionV receiYed Zill be pXbliVhed folloZing Whe cloVe of Whe conVXlWaWion, XnleVV \oX re-
qXeVW oWherZiVe in Whe reVpecWiYe field in Whe WemplaWe for commenWV. A VWandard confidenWialiW\ 
VWaWemenW in an email meVVage Zill noW be WreaWed aV a reqXeVW for non-diVcloVXre. A confidenWial 
reVponVe ma\ be reqXeVWed from XV in accordance ZiWh ESAV rXleV on pXblic acceVV Wo docX-
menWV. We ma\ conVXlW \oX if Ze receiYe VXch a reqXeVW. An\ deciVion Ze make noW Wo diVcloVe 
Whe reVponVe iV reYieZable b\ ESAV Board of Appeal and Whe EXropean OmbXdVman. 
 
 
DaWa pUoWecWion 
 
The proWecWion of indiYidXalV ZiWh regard Wo Whe proceVVing of perVonal daWa b\ Whe ESAV iV 
baVed on RegXlaWion (EU) 2018/17251. FXrWher informaWion on daWa proWecWion can be foXnd Xn-
der Whe Legal noWice VecWion of Whe EBA ZebViWe and Xnder Whe Legal noWice VecWion of Whe EIOPA 
ZebViWe and Xnder Whe Legal noWice VecWion of Whe ESMA ZebViWe. 
 
 
  

                                                      
 
1 RegXlaWion (EU) 2018/1725 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 23 OcWober 2018 on Whe proWecWion of 
naWXral perVonV ZiWh regard Wo Whe proceVVing of perVonal daWa b\ Whe Union inVWiWXWionV, bodieV, officeV and agencieV and on Whe free 
moYemenW of VXch daWa, and repealing RegXlaWion (EC) No 45/2001 and DeciVion No 1247/2002/EC, OJ L 295, 21.11.2018, p. 39. 
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GeneUal infoUmaWion aboXW UeVpondenW 
 

Name of Whe compan\ / organiVaWion U.S. Chamber of Commerce, CenWer for CapiWal MarkeWV 
CompeWiWiYeneVV 

AcWiYiW\ OWher Financial VerYice proYiderV 
Are \oX repreVenWing an aVVociaWion? ☒ 
CoXnWr\/Region NorWh-America 

 

InWUodXcWion 
PleaVe make \oXU inWUodXcWoU\ commenWV beloZ, if an\: 
 
<ESA_COMMENT_ESG_1> 
The U.S. Chamber of Commerce¶V CenWer for CapiWal MarkeWV CompeWiWiYeneVV (CCMC) appreciaWeV Whe 
opporWXniW\ Wo commenW on Whe EXropean SXperYiVor\ AXWhoriWieV (ESAV) joinW conVXlWaWion paper on ESG 
diVcloVXreV.  
 
The U.S. Chamber of Commerce (Chamber) iV a longWime adYocaWe for VWrong commercial WieV beWZeen 
Whe UniWed SWaWeV and Whe EXropean Union. CCMC¶V memberV, man\ of Zhom are heaYil\ inYeVWed in EX-
rope and mainWain global operaWionV, repreVenW a ke\ VWakeholder baVe aV Whe EXropean CommiVVion con-
ViderV iWV ambiWioXV Green Deal agenda. AV a VXpporWer of U.S. parWicipaWion in Whe PariV AgreemenW, Whe 
Chamber haV folloZed ZiWh inWereVW Whe EU¶V implemenWaWion efforWV, inclXding inter alia Whe 2018 SXVWaina-
ble Finance AcWion Plan, EU Ta[onom\, Non-Financial ReporWing DirecWiYe, and Whe InWernaWional PlaWform 
on SXVWainable Finance. 
 
In JXl\ 2020 CommenWV Wo Whe EXropean CommiVVion2 Whe Chamber highlighWed VeYeral core principleV 
regarding VXVWainabiliW\ and VXVWainable finance policeV: 
 

x FocXV on fXncWioning markeWV and creaWion of deep, VoXnd, and liqXid markeWV. Economic reWXrn 
mXVW be an imporWanW facWor for inYeVWorV. 

 
x Balance markeW demand for VXVWainable finance VolXWionV ZiWh Whe primar\ objecWiYeV of Xnham-

pered markeW fXncWioning, YalXe creaWion, and financial VWabiliW\. 
 

x ConVider Za\V Wo minimi]e markeW fragmenWaWion and Zhere poVVible, Zork WoZard enhanced in-
WernaWional cooperaWion Wo minimi]e compliance challengeV ariVing from Yar\ing reqXiremenWV in 
differenW coXnWrieV. 
 

x AlloZ companieV Wo diVcloVe releYanW informaWion regarding enYironmenWal, Vocial, and goYern-
ance (³ESG´) iVVXeV in a YolXnWar\ formaW. Each compan\ VhoXld mainWain fle[ibiliW\ Wo deWermine 
Zhich ESG facWorV and relaWed meWricV are releYanW and ZhaW diVcloVXre iV meaningfXl for iWV 
VWakeholderV. Polic\makerV VhoXld enable Whe deYelopmenW of markeW-led VWandardV and gXide-
lineV Wo meeW Whe need of companieV and Wheir VWakeholderV, alloZing fle[ibiliW\ in Whe deliYer\ of 
releYanW ESG diVcloVXreV and relaWed meWricV. 
 

x ESG diVcloVXreV VhoXld diVcXVV a compan\¶V approach Wo riVk managemenW, making Whe connec-
Wion beWZeen Whe ESG facWorV on Zhich iW reporWV and Whe compan\¶V long-Werm YalXe creaWion 
VWraWeg\. An\ mandaWed diVcloVXreV VhoXld alZa\V be gXided b\ Whe principle of maWerialiW\ Wo en-
VXre WhaW inYeVWorV receiYe deciVion-XVefXl informaWion and are noW harmed b\ informaWion oYer-
load. 

 
                                                      
 
2 U.S. Chamber of Commerce, CommenWV on Whe EXropean CommiVVion¶V ConVXlWaWion on Whe ReneZed SXVWainable Finance SWraW-
eg\ 
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ESG DiVcloVXUe 
 
We XnderVWand Whe ESAV belieYe ³iW iV neceVVar\ Wo VWarW demanding daWa from financial markeW parWici-
panWV and financial adYiVerV Wo achieYe Whe objecWiYeV of´3 Whe EU regXlaWion on SXVWainabiliW\-RelaWed DiV-
cloVXreV. AV a reVXlW, Whe propoVed RegXlaWor\ Technical SWandardV Zill obligaWe financial markeW parWici-
panWV and financial adYiVerV Wo make VeYeral e[WenViYe diVcloVXreV, inclXding pre-conWracWXal informaWion 
and a mandaWor\ reporWing WemplaWe ZiWh reqXired reporWing iWemV for a VWaWemenW on conVidering principal 
adYerVe impacWV of inYeVWmenW deciVionV on VXVWainabiliW\ facWorV. 
 
CCMC XnderVWandV WhaW YieZV on ESG diVcloVXre are diYerVe. We VWrongl\ belieYe WhaW maWerialiW\ iV Whe 
bedrock of corporaWe reporWing, VeWWing Whe WhreVhold for ZhaW pXblic companieV are mandaWed Wo diVcloVe, 
Zhile reali]ing WhaW firmV can alZa\V chooVe Wo diVcloVe more YolXnWaril\. DiVcloVXre VhoXld focXV on ZhaW 
inYeVWorV moVW need Wo knoZ aboXW an inYeVWmenW, Zhich coXld inclXde a diVcXVVion aboXW enYironmenWal, 
Vocial or goYernance facWorV.  
 
We encoXrage Whe ESAV Wo aYoid a one-Vi]e-fiWV-all approach Wo ESG diVcloVXre WhaW riVkV becoming more 
of a ³check Whe bo[´ e[erciVe raWher Whan focXVing on maWerial informaWion. WhaW iV maWerial for one com-
pan\ or VecWor ma\ noW be maWerial for anoWher. AV a reVXlW, companieV, and b\ e[WenVion financial markeW 
profeVVionalV and financial adYiVerV, VhoXld be alloZed Wo mainWain fle[ibiliW\ in deWermining Zhich ESG 
facWorV and relaWed meWricV are moVW releYanW Wo Wheir VWakeholderV.  
 
In facW, companieV are alread\ leading Whe Za\ on hoZ Wo approach ESG reporWing and in a Za\ WhaW pro-
YideV Whe moVW releYanW daWa Wo inYeVWorV ZiWhoXW oYerloading Whem ZiWh immaWerial informaWion. To ciWe one 
e[ample: Whe EdiVon ElecWric InVWiWXWe and Whe American GaV AVVociaWion Zorked ZiWh iVVXerV and inYeV-
WorV Wo deYelop an ESG reporWing WemplaWe Wo help elecWric and gaV companieV proYide more Xniform and 
conViVWenW VXVWainabiliW\ daWa Wo Whe financial VecWor. In addiWion, aVVeW managerV alread\ are condXcWing 
anal\VeV and reporWing on maWerial riVkV and negaWiYe e[WernaliWieV Wo inYeVWorV aV a reVXlW of parWicXlar en-
YironmenWal, Vocial, or goYernance iVVXeV. TheVe priYaWe VecWor-led VolXWionV are alread\ Zorking in prac-
Wice and VhoXld noW be VWifled b\ a one-Vi]e-fiWV-all mandaWe.  
 
We Whank Whe ESAV for Whe opporWXniW\ Wo proYide WheVe commenWV and look forZard Wo conWinXed dialogXe 
aV Whe EU deYelopV iWV VXVWainabiliW\ iniWiaWiYeV. 
<ESA_COMMENT_ESG_1> 
 

                                                      
 
3 EXURSeaQ SXSeUYLVRU\ AXWKRULWLeV, JRLQW CRQVXOWaWLRQ PaSeU RQ ESG DLVcORVXUeV, Sage 8. 
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x : Do you agree with the approach proposed in Chapter II and Annex I – where the indicators in 
Table 1 always lead to principal adverse impacts irrespective of the value of the metrics, requir-
ing consistent disclosure, and the indicators in Table 2 and 3 are subject to an “opt-in” regime 
for disclosure?? 

<ESA_QUESTION_ESG_1> 
TYPE YOUR TEXT HERE 
<ESA_QUESTION_ESG_1> 
 

x : Does the approach laid out in Chapter II and Annex I, take sufficiently into account the size, 
nature, and scale of financial market participants activities and the type of products they make 
available? 

<ESA_QUESTION_ESG_2> 
TYPE YOUR TEXT HERE 
<ESA_QUESTION_ESG_2> 
 

x : If you do not agree with the approach in Chapter II and Annex I, is there another way to ensure 
sufficiently comparable disclosure against key indicators?  

<ESA_QUESTION_ESG_3> 
TYPE YOUR TEXT HERE 
<ESA_QUESTION_ESG_3> 
 

x : Do you have any views on the reporting template provided in Table 1 of Annex I? 

<ESA_QUESTION_ESG_4> 
TYPE YOUR TEXT HERE 
<ESA_QUESTION_ESG_4> 
 

x : Do you agree with the indicators? Would you recommend any other indicators? Do you see 
merit in including forward-looking indicators such as emission reduction pathways, or scope 4 
emissions (saving other companies´ GHG emissions)? 

<ESA_QUESTION_ESG_5> 
TYPE YOUR TEXT HERE 
<ESA_QUESTION_ESG_5> 
 

x : In addition to the proposed indicators on carbon emissions in Annex I, do you see merit in also 
requesting a) a relative measure of carbon emissions relative to the EU 2030 climate and energy 
framework target and b) a relative measure of carbon emissions relative to the prevailing carbon 
price? 

<ESA_QUESTION_ESG_6> 
TYPE YOUR TEXT HERE 
<ESA_QUESTION_ESG_6> 
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x : The ESAs saw merit in requiring measurement of both (1) the share of the investments in com-
panies without a particular issue required by the indicator and (2) the share of all companies in 
the investments without that issue. Do you have any feedback on this proposal? 

<ESA_QUESTION_ESG_7> 
TYPE YOUR TEXT HERE 
<ESA_QUESTION_ESG_7> 
 

x : Would you see merit in including more advanced indicators or metrics to allow financial mar-
ket participants to capture activities by investee companies to reduce GHG emissions? If yes, 
how would such advanced metrics capture adverse impacts? 
 

<ESA_QUESTION_ESG_8> 
TYPE YOUR TEXT HERE 
<ESA_QUESTION_ESG_8> 
 

x : Do you agree with the goal of trying to deliver indicators for social and employee matters, 
respect for human rights, anti-corruption and anti-bribery matters at the same time as the en-
vironmental indicators? 

<ESA_QUESTION_ESG_9> 
TYPE YOUR TEXT HERE 
<ESA_QUESTION_ESG_9> 
 

x : Do you agree with the proposal that financial market participants should provide a historical 
comparison of principal adverse impact disclosures up to ten years? If not, what timespan would 
you suggest?  

<ESA_QUESTION_ESG_10> 
TYPE YOUR TEXT HERE 
<ESA_QUESTION_ESG_10> 
 

x : Are there any ways to discourage potential “window dressing” techniques in the principal ad-
verse impact reporting? Should the ESAs consider harmonising the methodology and timing of 
reporting across the reference period, e.g. on what dates the composition of investments must 
be taken into account? If not, what alternative would you suggest to curtail window dressing 
techniques? 

<ESA_QUESTION_ESG_11> 
TYPE YOUR TEXT HERE 
<ESA_QUESTION_ESG_11> 
 

x : Do you agree with the approach to have mandatory (1) pre-contractual and (2) periodic tem-
plates for financial products? 

<ESA_QUESTION_ESG_12> 
TYPE YOUR TEXT HERE 
<ESA_QUESTION_ESG_12> 
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x : If the ESAs develop such pre-contractual and periodic templates, what elements should the 
ESAs include and how should they be formatted? 

<ESA_QUESTION_ESG_13> 
TYPE YOUR TEXT HERE 
<ESA_QUESTION_ESG_13> 
 

x : If you do not agree with harmonised reporting templates for financial products, please suggest 
what other approach you would propose that would ensure comparability between products. 

<ESA_QUESTION_ESG_14> 
TYPE YOUR TEXT HERE 
<ESA_QUESTION_ESG_14> 
 

x : Do you agree with the balance of information between pre-contractual and website infor-
mation requirements? Apart from the items listed under Questions 25 and 26, is there anything 
you would add or subtract from these proposals? 

<ESA_QUESTION_ESG_15> 
TYPE YOUR TEXT HERE 
<ESA_QUESTION_ESG_15> 
 

x : Do you think the differences between Article ϴ and Article ϵ products are sufficiently well cap-
tured by the proposed provisions? If not, please suggest how the disclosures could be further 
distinguished. 

<ESA_QUESTION_ESG_16> 
TYPE YOUR TEXT HERE 
<ESA_QUESTION_ESG_16> 
 

x : Do the graphical and narrative descriptions of investment proportions capture indirect invest-
ments sufficiently? 

<ESA_QUESTION_ESG_17> 
TYPE YOUR TEXT HERE 
<ESA_QUESTION_ESG_17> 
 

x : The draft RTS require in Article 15(2) that for Article ϴ products graphical representations illus-
trate the proportion of investments screened against the environmental or social characteristics 
of the financial product. However, as characteristics can widely vary from product to product do 
you think using the same graphical representation for very different types of products could be 
misleading to end-investors? If yes, how should such graphic representation be adapted?  

<ESA_QUESTION_ESG_18> 
TYPE YOUR TEXT HERE 
<ESA_QUESTION_ESG_18> 
 

x : Do you agree with always disclosing exposure to solid fossil-fuel sectors? Are there other sec-
tors that should be captured in such a way, such as nuclear energy? 
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<ESA_QUESTION_ESG_19> 
TYPE YOUR TEXT HERE 
<ESA_QUESTION_ESG_19> 
 

x : Do the product disclosure rules take sufficient account of the differences between products, 
such as multi-option products or portfolio management products? 

<ESA_QUESTION_ESG_20> 
TYPE YOUR TEXT HERE 
<ESA_QUESTION_ESG_20> 
 

x : While Article ϴ SFDR suggests investee companies should have “good governance practices”, 
Article 2(17) SFDR includes specific details for good governance practices for sustainable invest-
ment investee companies including “sound management structures, employee relations, remu-
neration of staff and tax compliance”. Should the requirements in the RTS for good governance 
practices for Article ϴ products also capture these elements, bearing in mind Article ϴ products 
may not be undertaking sustainable investments? 

<ESA_QUESTION_ESG_21> 
TYPE YOUR TEXT HERE 
<ESA_QUESTION_ESG_21> 
 

x : What are your views on the preliminary proposals on “do not significantly harm” principle dis-
closures in line with the new empowerment under the taxonomy regulation, which can be found 
in Recital (33), Articles 16(2), 25, 34(3), 35(3), 3ϴ and 45 in the draft RTS? 

<ESA_QUESTION_ESG_22> 
TYPE YOUR TEXT HERE 
<ESA_QUESTION_ESG_22> 
 

x : Do you see merit in the ESAs defining widely used ESG investment strategies (such as best-in-
class, best-in-universe, exclusions, etc.) and giving financial market participants an opportunity 
to disclose the use of such strategies, where relevant? If yes, how would you define such widely 
used strategies? 

<ESA_QUESTION_ESG_23> 
TYPE YOUR TEXT HERE 
<ESA_QUESTION_ESG_23> 
 

x : Do you agree with the approach on the disclosure of financial products’ top investments in 
periodic disclosures as currently set out in Articles 3ϵ and 46 of the draft RTS?  

<ESA_QUESTION_ESG_24> 
TYPE YOUR TEXT HERE 
<ESA_QUESTION_ESG_24> 
 

x : For each of the following four elements, please indicate whether you believe it is better to 
include the item in the pre-contractual or the website disclosures for financial products? Please 
explain your reasoning. 
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1. an indication of any commitment of a minimum reduction rate of the investments (sometimes 
referred to as the "investable universe") considered prior to the application of the investment 
strategy - in the draft RTS below it is in the pre-contractual disclosure Articles 17(b) and 26(b); 

2. a short description of the policy to assess good governance practices of the investee companies 
- in the draft RTS below it is in pre-contractual disclosure Articles 17(c) and 26(c); 

3. a description of the limitations to (1) methodologies and (2) data sources and how such limita-
tions do not affect the attainment of any environmental or social characteristics or sustainable 
investment objective of the financial product - in the draft RTS below it is in the website disclo-
sure under Article 34(1)(k) and Article 35(1)(k); and 

4. a reference to whether data sources are external or internal and in what proportions - not cur-
rently reflected in the draft RTS but could complement the pre-contractual disclosures under 
Article 17.  
  

<ESA_QUESTION_ESG_25> 
TYPE YOUR TEXT HERE 
<ESA_QUESTION_ESG_25> 
 

x : Is it better to include a separate section on information on how the use of derivatives meets 
each of the environmental or social characteristics or sustainable investment objectives pro-
moted by the financial product, as in the below draft RTS under Article 1ϵ and article 2ϴ, or 
would it be better to integrate this section with the graphical and narrative explanation of the 
investment proportions under Article 15(2) and 24(2)? 

<ESA_QUESTION_ESG_26> 
TYPE YOUR TEXT HERE 
<ESA_QUESTION_ESG_26> 
 

x : Do you have any views regarding the preliminary impact assessments? Can you provide more 
granular examples of costs associated with the policy options?  

<ESA_QUESTION_ESG_27> 
TYPE YOUR TEXT HERE 
<ESA_QUESTION_ESG_27> 
 
 

 


