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ESRS Delegated Act

Prozess der EU-Kommission 

Abfrage der Meinungen der europäischen Aufsichtsbehörden (European Supervisory Authorities, ESA) 

• 16. Dezember 2026, gem. Art. 49.3(b) der Directive 2013/34/EU (2 Monate Frist)

• EIOPA (16.2.), ESMA (17.2.), EBA (17.2.)

• Fokus auf Konsistenz mit SFDR 

Abfrage der Meinungen der Mitgliedstaaten

• U.a. Verbändeanhörung des BMJV zur Unterstützung der Erarbeitung der Regierungsposition

• Eingabe der Regierungsposition über das BMJV 

• Rückmeldungen der anderen Mitgliedstaaten

(kurze) Öffentliche Konsultation

• derzeit geplant für Anfang April 2026 – Mai 2026 

Finalisierung

• Weiterhin geplant für Juni/Juli 2026
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Rückmeldungen der ESA 

European Insurance and Occupational Pensions Authority (EIOPA)

• Support for objectives of simplification and burden reduction

• Assessment of availability of key corporate sustainability data 

• General support (structure, content, concise improvements, materiality of 

information as overarching principle, reduction of mandatory datapoints etc.)

• General concern: 

- removal of „data hierarchy“ (i.e. direct data does not have to be prioritized 

over estimated data), 

- this may lead to lower data quality, less comparability and reliability of 

disclosures for insurance undertakings and pension funds as data users

- Less comparability with financial product disclosure under SFDR which would 

still rely on data provided by investee companies

- Cumulative effect of permanent reliefs – keeps companies from improving 

their reporting practices, impairs reporting improvements

• Regarding reliefs: 

- Undue cost and effort has broader scope than under IFRS, limits 

improvements

- Limit application of undue cost or effort relief (ESRS 1.94(d)) to 3 years (and 

limited to own operations) 
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Rückmeldungen der ESA 

European Insurance and Occupational Pensions Authority (EIOPA)

• Assessment of availability of key corporate sustainability data 

(continued) 

• Regarding reliefs (continued): 

- AFE reliefs (SBM-3) “could lead to a lack of reporting of 

quantified data on current and anticipated financial effects” and 

promote qualified data only

- Particularly problematic is relief in case of lack of skills, 

capabilities or resources 

- Quantified AFE are considered essential to monitor the 

financial impact of material sustainability risks on the 

undertaking’s solvency and liquidity positions

- For climate change projection, (re)insurance undertakings have 

sufficient experience with the use of scenarios and other 

projections to ensure that quantified AFE can be provided

- Suggestion: relief should not be applicable for areas where 

quantitative metrics are already commonly available (e.g., most 

climate-related data)
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Rückmeldungen der ESA 

European Insurance and Occupational Pensions Authority (EIOPA)

• Assessment of consistency with other EU legislation, sustainability risk 

management requirements under Solvency II

• Consistency ensured re/ frequency of DMA, gross/net to financial 

materiality assessment and time horizons

• Clarification (ESRS 1 AR27 or par 49) that financial materiality 

assessment for (re)insurance undertakings shall be aligned / 

consistent with Solvency II, not vice versa; suggestion to include 

cross-reference to Solvency II regulatory framework

• Recommendation to keep in the VS the PAI disclosures as no longer 

mandatory for many financial market participants (falling out of the 

scope 

• Assessment of consistency with other standards, incl. interoperability 

with IFRS

• Extented reliefs (e.g. broader scope of “undue cost or effort”) may 

jeopardise interoperability; suggest to limit to 3 years, otherwise 

impaired comparability, undermining of investment and risk 

management activities
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Rückmeldungen der ESA 

European Insurance and Occupational Pensions Authority (EIOPA)

• Other aspects

• ESRS 2 GOV 4: concern that para 18 does not provide 

sufficient details regarding key elements of risk management 

and internal controls (such as main risks identified, mitigation 

strategies and how findings are integrated into internal 

functions and processes) 

• wording re/ relief acquisitions and disposal 

• In the future: importance of fostering methodologies to 

calculate insurance-associated emissions 
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Rückmeldungen der ESA 

European Banking Authority (EBA)

General considerations

• Support for objectives of simplification, reduction of reporting burden, 

and the principles for the review of ESRS

• Support for improvements such as enhanced readability and 

structure, interoperability, balanced approach to DMA with greater 

clarity regarding the financial materiality perspective and integrated 

approach between climate-related and biodiversity-related transition 

plans (E4 AR 1 for par 10)

• Gradual and proportionate approach

• User depend on counterparty-level data to identify, measure, and 

manage ESG-related financial risks – key to provide financial 

services, otherwise consequences for financial stability and flow of 

lending to real economy may arise

• EU-Commission should consider combined effect of (i) significantly 

reduced scope and (ii) set of data to be reported
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Rückmeldungen der ESA 

European Banking Authority (EBA)

• General comments / Proposals 

• Reliefs and cumulative impact of overall set of reliefs 

(e.g., undue cost or effort, quantitative information for financial 

effects, relief for metrics, and acquisitions and disposals) –

may significantly reduce amount of quantitative information 

and may shift burden onto users of sustainability information, 

including banks

• Suggests a calibrated approach to reliefs, 

- no permanent unavailability of relevant quantitative 

sustainability data (negative implications on mispricing of 

risks, financial stability, flow of lending)

- Reduce scope of “undue cost or effort” relief in line with 

ISSB (should not applicable to own operations or AFE)
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Rückmeldungen der ESA 

European Banking Authority (EBA)

• Specific comments / Proposals 

• Undue cost or effort relief

- 3 year time limit for relief ESRS 1.92 and ESRS 1.94 (latest for 

financial year 2029)

- considered appropriate suggestion given the revised scope of ESRS

• Reliefs applicable to AFE

- Support for EFRAG’s approach to AFE disclosures

- However, limit relief to 3 years (especially re/ “financial effects not 

separately identifiable”), in order to provide incentive for 

undertakings to improve methodologies while allowing sufficient time 

to prepare

- Relief re/ “financial effects not separately identifiable” needs to 

remain in line with ISSB in order for requirement to not be watered 

down

• Relief for acquisitions and disposals

- Conditiona to the absence of data that cannot be obtained without 

undue cost and effort, in addition: wording
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Rückmeldungen der ESA 

European Banking Authority (EBA)

• Specific comments / Proposals (continued) 

• Relief for metrics associated to joint operations (ESRS 1.93)

- Disregard this proposal due to increase of burden to users 

- The permanent relief to omit information on joint operations where 

there is no operational control from scope of calculation of metrics 

according to ESRS E2, ESRS E3, ESRS E4 and ESRS E5 might 

result in potential misuse of “joint operation” business structure

• Need to allow for meaningful disclosures by the financial sector

- EBA encourages to raise preparers awareness re/ metrics covering 

the value chain

- E.g. combine ESRS E1-11 paras 38-41 and AR 29 (so far only refers 

to “own assets”) and ESRS 1.63 and AR 63 which asks for coverage 

of metrics in the value chain is expected – in order to report on 

assets in the value chain 

- Reinstate Gross GHG emissions intensity (ESRS E1-6) as searching 

for revenue number in financial reports induces additional costs for 

institutions and risk of using wrong figures
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Rückmeldungen der ESA 

European Securities and Markets Authority (ESMA)

• Support for substantial work to simplify (readability, format, volume, useful 

simplifications e.g. DMA, PAT)

• Criteria of assessment: (1) high quality of material information, (2) 

consistent application of ESRS (3) interoperability with other relevant EU 

legislation and (4) interoperability with IFRS

• Permanent reliefs

• Greatest area of concern

• Relate to reporting of metrics, create a new area of misalignment with 

IFRS

• Should be only exceptional measures and not undermine objective o 

high quality information; run the risk of encouraging opportunistic 

behaviour

• ESMA questions whether use of reliefs is in line with fair presentation 

(ESRS 1.6)

• Reliefs require additional processes and documentation by preparers 

to justify their adoption

• Overall, consistent application of ESRS is at risk (criterion 2) 
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Rückmeldungen der ESA 

European Securities and Markets Authority (ESMA)

• Reliefs related to “undue cost or effort”

• Extended scope of this relief compared to IFRS

• Recommendation to make the relief temporary for preparation of 

metrics (ESRS 1.94(d)), until and including financial year 2029)

• Reliefs related to AFE

• Strong support for EFRAG’s decision to require qualitative as well as 

quantitative information on AFE

• Recommendation for time limit to relief on skills, capabilities and 

resources (until and including financial year 2029)

• Other reliefs

• Significant concern: allowing to exclude joint operations over which 

there is no operational control from calculation of metrics under E2, E3, 

E4 and E5; Recommendation for time limit of this relief (until/incl. 2029)

• Concern: relief from revising comparative figures for new information 

when they do not provide useful information; not in line with IFRS; 

risking high quality information & consistent application; 

Recommendation to reconsider or at least specify wording

• Relief to exclude activities from metrics that are not a significant driver 

seems not in line with ESMA’s criteria
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Rückmeldungen der ESA 

European Securities and Markets Authority (ESMA)

• Double materiality assessment and usefulness of information

• General support for clarifications, but various concerns 

• Transition plan for climate change mitigation and climate targets 

• E1-1, E.g. EU Commission should provide a definition of compatibility with 

Paris Agreement and objectives of European Climate law; clarity needed on 

compatibility in relation to strategy and business model; clarify ambition 

characteristics of transition plans under E1-1

• Clarify AR 13b for par 23 of ESRS E1 to enhance comparability

• Relationship with other EU legislation

• Reasonable level of consistency with SFDR, Benchmarks Regulation (BMR) 

and Taxonomy Regulation Concern achieved

• Stresses that it is important to keep consistency with SFDR datapoints in the 

future

• Digital Reporting

• Impact on granularity discussion: additional granularity could help users (to be 

weighed against objectives of burden reduction and simplification)

• Interoperability with IFRS and GRI

• ESRS are mostly aligned, but some differences could have been further 

aligned (e.g. re/ non-mandatory vs. mandatory climate scenario analysis)
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Rückmeldungen der ESA 

European Securities and Markets Authority (ESMA)
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Rückmeldungen der Mitgliedstaaten

Deutschland

BMJV-Verbändeanhörung
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Vielen Dank für Ihre Aufmerksamkeit. 
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