
 

 

 
 
BVI1 position on ESMA’s Consultation Paper on Technical Advice on selected KPIs under the 
Taxonomy Disclosures Delegated Act 
 
 
Topic 1 – Revising the OpEx KPI 
 
Issues identified (paras. 26-35) 
 
Q1. In your view, are the key issues identified with the current reporting of OpEx exhaustive? 
 

 Yes 
 No 

 
Possible approaches to address the issues identified (paras. 36-46) 
 
Q2. Do you support the possible approaches identified by ESMA to address the key issues 
identified? 
In providing feedback to this question, please note that the proposed approaches are not mutually 
exclusive and elements of different approaches can be combined to develop other alternatives. 
 

 Yes 
 No 

 
ESMA’s draft advice (paras. 47-49 and Approach ‘d’ in Table 1) 
 
Q3. Do you agree with ESMA’s draft advice? 
 

 Yes 
 No 

 
Q4. Do you support the introduction of a voluntary KPI as in the proposed ‘OpEx+’? 
 

 Yes 
 No 

  

 
1 BVI represents the interests of the German fund industry at national and international level. The association promotes sensible 
regulation of the fund business as well as fair competition vis-à-vis policy makers and regulators. Asset managers act as trustees 
in the sole interest of the investor and are subject to strict regulation. Funds match funding investors and the capital demands of 
companies and governments, thus fulfilling an important macro-economic function. BVI’s 113 members manage assets of 
EUR 4.9 trillion for retail investors, insurance companies, pension and retirement schemes, banks, churches and foundations. 
With a share of 26%, Germany represents the largest fund market in the EU. BVI’s ID number in the EU Transparency Register is 
96816064173-47. For more information, please visit www.bvi.de/en. 
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Q4 a. If so, please specify any additional cost items the voluntary KPI should include?  
5000 character(s) maximum 
 
All three main types of operating expenditures that are relevant for the calculation of the Taxonomy 
OpEx KPI today should be included in the voluntary KPI. For investors, OpEx Type B information is of 
particular interest, since it can be treated as an early-stage indicator for expanding Taxonomy-aligned 
activities in the future. Therefore, it is important that the composition of the voluntarily disclosed OpEx 
KPI be made sufficiently transparent by reporting companies.  
 
 
Topic 2 – Voluntary use of OpEx by financial undertakings (horizontal issue) 
 
Q7. Bearing in mind that OpEx is not included in the current disclosure template for asset 
managers’, could the OpEx KPI become relevant for voluntary reporting by asset managers in 
combination with the CapEx KPI? 
 

 Yes 
 No 

 
Q8. Do you have any other comments on the possible voluntary use of OpEx by financial 
undertakings? 
5000 character(s) maximum 
 
OpEx figures are of interest for asset managers as a supplementary information to revenue and CapEx 
KPI in order to obtain a full picture of Taxonomy-alignment in a company’s operations. They are 
generally not used as the basis for reaching investment decisions. Therefore, disclosures of OpEx KPI 
by asset managers very likely would be of hardly any interest for stakeholders.  
 
 
Topic 3 – Group Taxonomy Reporting (Horizontal issue) 
 
Q9. In your experience, do users of Taxonomy disclosure demand or need a single KPI to 
summarise the Taxonomy profile of mixed groups or financial conglomerates (paras. 71-74)? 
Please explain the circumstances in which you have seen need or demand for such KPI. 
5000 character(s) maximum 
 
We do not believe that one single KPI consolidating the Taxonomy profile of mixed groups or financial 
conglomerates into one figure makes much sense. Indeed, under the current rules, banking or 
insurance groups comprising e.g. asset managers as group entities face significant challenges with 
reasonably integrating information on Taxonomy-aligned AuM into banking or insurance templates. 
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Q10. The ESAs are proposing to remove the weighted average for group reporting for the 
reasons explained in paras. 78-82. Do you agree that, if a single KPI figure would be required 
(such as for investment KPIs or investments made by financial products disclosed under 
SFDR), the KPI of the main reporting regime should be used? 
 

 Yes 
 No 

 
Q11. Do you have any comments on the ESAs' principles and ESMA’s analysis as developed in 
Section 3.3.3 (paras. 83-112)? In particular, do you see specific challenges on how to determine 
the group main reporting regime or prevalent activity of a mixed group or financial 
conglomerate? Please provide examples if relevant. 
5000 character(s) maximum 
 
We support the driving principles for identifying viable solutions in terms of group-level reporting as laid 
down in para. 87 of the consultation paper. As regards determination of the main reporting regime for a 
group, we are in favour of option a (choosing the main group reporting regime based on the type of 
the parent undertaking), as it is more intuitive and corresponds with the current market practices for 
sourcing, analysis and processing of ESG data. To facilitate usability for investors, it is important that 
the relevant reporting regime is clearly identified in the group report.  
 
Draft advice 
 
Q12. Do you support introducing a 10% materiality threshold based on the turnover generated 
by the other businesses a mixed group engages in (paras. 103 and 117)? 
 

 Yes 
 No 

 
Q13. Do you agree that the proposal regarding sub-group level disclosures would provide an 
adequate depiction of the Taxonomy profile of a mixed group (paras 115 - 117)? Please explain 
your views. 
5000 character(s) maximum 
 
We agree with ESMA’s view that the need for separate disclosures on certain subsidiaries as part of the 
group-level Taxonomy report should depend on the assessment of whether the omission of such 
disclosures would result in a material loss of information. Such assessment should be qualitative in 
nature and could be based on the holistic evaluation of the criteria outlined in para. 103 of the 
consultation paper. Exceedance of the 10% materiality threshold could be seen as a strong indication, 
but in our view, should not be the sole criterion for determining relevance of disclosures.  
 
Q14. Do you think that the full templates should be disclosed for the other businesses so as to 
enable easier comparability with undertakings engaging in similar activities or would you 
support lighter disclosures (par. 115)? 
 

 Yes, full templates should be disclosed for the other businesses 
 No, I support lighter disclosures for the other businesses 

 
In case you would favour lighter disclosures, please explain which information should be disclosed. 
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Where separate disclosures are deemed necessary in order to provide a fair picture of Taxonomy-
relevant activities in a group, additional information on subsidiaries should be limited to the main 
headline indicators for Taxonomy eligibility and alignment in the relevant sector.  
 
 
 
Topic 4 – Additional possible simplifications 
 
 
Simplifications relating to Annex I, the templates and reporting of KPIs by non-financial 
undertakings (paras. 135-145) 
 
Q17. Do you agree with the proposed approach to further align Taxonomy reporting with the 
ESRS framework, including the possible introduction of selected ESRS reliefs, the use of 
cross-references to ESRS disclosures and incorporation by reference where appropriate? 
Please elaborate. 
 

 Yes 
 No 

 
We support further alignment with the ESRS framework, including the use of selected ESRS reliefs, 
cross-references to ESRS disclosures, and “incorporation by reference” where appropriate. This will 
reduce duplicative reporting, help integrating Taxonomy KPIs into the sustainability statement and 
make it easier for investors to understand links between Taxonomy metrics and the underlying ESRS 
data points. Nonetheless, it is important that key Taxonomy metrics (revenue, CapEx, OpEx) remain 
clearly identifiable and easy to locate, even when cross-references and appendices are used, and that 
transparent criteria are introduced for when such references are permissible. 
 
Q18. Do you consider the introduction of a phased-in application rule and Taxonomy-specific 
relief for alignment reporting to be a proportionate way of alleviating reporting burdens? If not, 
please explain. 
 

 Yes 
 No 

 
 
IFRS 8 and Taxonomy materiality: implementation considerations (paras. 131-134) 
 
Q19. Do you agree that the interaction between IFRS 8 operating segments and the application 
of the Taxonomy materiality principle should be further clarified as per ESMA’s suggestions to 
address practical implementation challenges? If yes, which aspects need clarification 
 

 Yes 
 No 

 
Diverging segment structures and multiple, sometimes inconsistent materiality concepts (IFRS, ESRS, 
Taxonomy) lead to uncertainty regarding practical application. Further guidance would be particularly 
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helpful on when reporting on sector-specific Taxonomy KPIs is deemed necessary (see our answer to 
Q13), in which cases the risks and impacts of the operating segments differ significantly from the 
group’s profile, how to apply the 10% materiality thresholds in complex multi-segment structures, and 
how Taxonomy materiality should be integrated with the ESRS materiality analysis. Specific examples 
for multi-segment industrial groups, utilities, and financial conglomerates would significantly facilitate 
implementation. 
 
Q20. Do you consider that the reporting requirements for enabling and transitional activities 
provide useful information to users of Taxonomy reporting and financial undertakings? Please 
explain your views also as regards the costs incurred by users and whether these outweigh the 
incremental alleviation for preparers. 
 

 Yes 
 No 

 
Classification of activities as enabling or transitional is embedded in the Taxonomy framework and 
determined at Level 2 for each economic activity. This is a pre-defined characteristic of activities that 
can be sourced from the Taxonomy compass or other commercial Taxonomy data sets. There is no 
need for companies to report on the classification of activities as part of Taxonomy disclosures. For 
asset managers and other users of data, information on the classification of activities remains available 
and can be supplemented from other sources if needed for more in-depth ESG analyses.  
 
This evaluation, however, stands under the caveat that separate reporting of enabling and transitional 
activities will be likewise no longer mandatory for asset managers and other financial undertakings as 
requested in our answer to Q22. Such consistent reporting approach should be obvious under the 
principles of simplification and burden reduction underpinning the ESMA consultation.  
 
 
Simplifications relating to asset managers (paras. 150-152)  
 
Q22. Do you see value in the reporting of enabling (row 13) and transitional economic activities 
(row 12), especially having in mind the potential introduction of a transition product category in 
future SFDR financial product categories? 
 

 Yes 
 No 

 
We see no added value in such specifications. According to the current state of negotiations, eligible 
investments in the transition product category under SFDR 2 shall not be limited to, or specifically 
focused on, transitioning activities in line with the EU Taxonomy. Taxonomy-aligned investments shall 
be eligible without any restrictions and can be complemented by investments in other companies or 
assets where credible progress in terms of sustainable transition has been identified. Thus, disclosures 
of the share of transitioning or enabling activities will not provide any meaningful information in terms of 
asset managers’ commitment to transition (e.g. it will not capture transitioning investments outside the 
EU/in other assets than in companies), especially since Taxonomy disclosures are to be provided in 
aggregated form for all AuM. 
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Q23. Beyond the simplifications already introduced in the Omnibus Delegated Act, are there any 
further simplifications of the Taxonomy DDA concerning the asset management reporting 
template (Annex IV) that should be introduced? 
 

 Yes 
 No 

 
Due to the revision of ESRS and the amending DR published on 3 July 2026, there is now a significant 
disparity between the treatment of AuM for the purpose of ESRS (where asset managers are not 
expected to take into account assets managed on behalf of their clients on the basis of fiduciary 
mandates when analysing material sustainability risks, opportunities or impacts) and Taxonomy 
reporting under Article 8 (where AuM are the primary basis for KPI calculations). At the current stage of 
the reform, there is little prospect that the treatment of AuM could be substantially aligned in order to 
ensure coherence of ESRS with Taxonomy reporting, as in principle envisaged by ESMA in part 3.4.1 
of the consultation paper. Under these circumstances, it is essential that the basis for calculation of 
Taxonomy-related KPIs for asset managers is made very clear in the Taxonomy reporting and 
distinguished from other information in the sustainability statement at entity or group level in order to 
facilitate proper interpretation by the users of ESG information.  
 
 
Costs and benefits of the proposals in Section 3.4 (additional possible simplifications) 
 
Q25. Do you consider that the proposals in Section 3.4 will result in a favourable cost-benefit 
balance? Please explain your answer by indicating the one-off and on-going costs as well as the 
benefits associated with these proposals. 
5000 character(s) maximum 
 
While not being able to quantify the effects of the proposed simplifications, we believe that in 
combination, they will lead to more simple and coherent disclosures on EU Taxonomy and thus, provide 
added value in terms of the usability of Taxonomy KPI for ESG analysis and investment purposes. 
 


