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2 The Consultation Process

The European Single Access Point (ESAP) legislation consists of: ESAP Establishing
Regulation (Regulation (EU) 2023/2859); ESAP Omnibus amending Directive (Directive (EU)
2023/2864); and ESAP Omnibus amending Regulation (Regulation (EU) 2023/2869). The
Department of Finance invites interested parties to make submissions in relation to the
exercise of national discretions in the transposition of the ESAP legislation.

While the majority of the provisions of ESAP will be transposed on a fully harmonised basis —
this is a technical transposition — there is one provision in the Establishing Regulations where
Member States are given discretion as to the application of this provision. The Department is
also seeking views in relation to other elements of the transposition.

The consultation period will run to 17:00, Friday 1 November 2024. Submissions received
after this deadline will not be considered.

In responding to this consultation you are invited to:

e Give your views on the specific questions set out below. You do not have to answer
every question — you may choose to answer all of the questions or only those which
are relevant to you.

¢ Provide details of any issues or concerns you feel should be considered in dealing with
the particular topic being addressed in your response.

¢ \Where appropriate, provide some analysis or views on the regulatory and/or financial
impact of the proposed approach.

The comments received will be taken into consideration when deciding how best to transpose
the ESAP into Irish law.

How to Respond

The preferred means of response is by email to:

Alternatively, you may respond by post to:

ESAP Public Consultation
Financial Services Division
Department of Finance
Upper Merrion Street
Dublin 2, D02 R583

Please include contact details if you are responding by post. When responding, please indicate
whether you are a professional adviser, representative body, corporate body or member of
the public.
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Freedom of Information

Responses to this consultation are subject to the provisions of the Freedom of Information
Acts. Parties should also note that responses to the consultation may be published on the
Department’s website.

Meetings with Stakeholders

The Department of Finance may also invite key stakeholders to meet with them, including
representative bodies and other interested groups or individuals.

After the Consultation

The submissions received in response to this consultation will be taken into consideration
when transposing into Irish law the national discretions contained in ESAP.

Disclaimer

Nothing in this document constitutes legal advice or any other form of advice, nor should it be
construed as such.

Please note that neither the Department of Finance nor the Minister for Finance assume any
liability for the accuracy or completeness of the information contained in this consultation
document.
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3 General Background

Introduction

The European Single Access Point (ESAP) legislation was adopted by the co-legislators on
13 December 2023 and entered into force on 9 January 2024. The legislation is scheduled to
be transposed into Irish law by 10 July 2025 (Article 3 of the Directive) and 10 January 2026
(for the remainder of the provisions).

It is anticipated that transposition of the ESAP legislation into Irish law will be completed via
secondary legislation (statutory instrument(s)) made under Section 3 of the European
Communities Act 1972 (as amended).

Objectives of ESAP

The ESAP will offer a single access point for public financial and sustainability-related
information about EU companies and EU investment products. Essentially, this involves the
establishment and operation of a single European database.

This will give companies more visibility towards investors, opening up more sources of
financing. ESAP does not impose any additional information reporting requirements on
European companies. The accessible information will already be public through the
application of the relevant European directives and regulations.

Operation of ESAP

The European Securities and Markets Authority (ESMA) is responsible for the establishment
and operation of ESAP. The information provided to ESAP will come from ‘collection bodies’.

A collection body means any EU body, office or agency or national body, authority or register
designated as such under the ESAP Establishing Regulation (Regulation (EU) 2023/2859).
Examples of collection bodies include the European Supervisory Authorities!, National
Competent Authorities (e.g. the Central Bank of Ireland) and other officially appointed bodies.
Information which comes within the scope of ESAP will need to be published in a format
allowing data extraction and machine readability.

The implementation of the ESAP is thus largely putting in place the legal framework followed
by a large IT project, led by ESMA, involving establishing the appropriate governance
structures, establishing the IT infrastructure, testing it, adding to its functionalities, and so on.

1 European Banking Authority (EBA); European Insurance and Occupational Pensions Authority
(EIOPA); European Securities and Markets Authority (ESMA)
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Expected Impacts of ESAP

The Department of Finance has, following consultation with the Central Bank of Ireland and
other relevant stakeholders, assessed the ESAP legislation text from a regulatory point of
view. The Department considers that there will be no major impacts arising from the
transposition and implementation into national law.

For retail investors, the ESAP should be a net positive impact due to increased visibility of
corporate information within a single web portal and potential for more informed investment
decisions. The ESAP will facilitate easier access to information and thus reduce search costs
for users.

For entities reporting into the ESAP, they will continue to report under existing legislation and
to existing bodies — there will be no additional reporting requirements because of the ESAP.
The ESAP will require information provided to be standardised and machine-readable, which
may mean that there are changes as to how information is reported heretofore. For some
entities — including SMEs — the ESAP may broaden investment opportunities, arising from the
ESAP’s transparency and functionality, and its aim to stimulate greater cross-border
investment.

For bodies designated as national collection bodies, there will likely be some administrative
costs associated with building, maintaining and updating systems to ensure prompt delivery
of information to the ESAP.

The European Commission Impact Assessment Report on the ESAP legislative proposals, as
well as an executive summary of same, can be accessed here:

https://ec.europa.eu/info/law/better-requlation/have-your-say/initiatives/12776-Financial-
transparency-single-EU-access-point-for-company-information en
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4 Key Elements of the ESAP

The ESAP aims to be a centralised common source of public, free information about EU
companies and investment products. The objective is to improve public access to entities’
financial and non-financial information, including that of SMEs (under the legislation unlisted
SMEs can voluntarily submit information from 2030), in order to facilitate the decision making
process for a broad range of investors.

Currently, access to information disclosed by companies is fragmented and is not usually
available in digital form. By increasing the circulation of information and the digital use of that
information, ESAP is also anticipated enhance the integration of financial services and capital
markets within the Union.

The ESAP will also support the aims of the European Green Deal Investment Plan and
sustainable investment by providing access to sustainability-related information.

In-scope information is information that is already being made public under a total 36 pieces
of EU legislation, therefore there are no new reporting requirements for firms under the ESAP
legislation (although there may be change in format as a result of ESAP requirements).
Historical information (up to five years old at the time of submission to ESAP) may also be
provided by certain collection bodies (EU bodies, offices or agencies). Once ESAP is
operational, entities may also make additional information available via ESAP on a voluntary
basis.

ESAP is intended to be similar to the US Securities and Exchange Commission’s EDGAR,
Canada’s SEDAR+ and Japan’s EDINET - which have had a positive impact on data
availability and utility for both investors and regulators in those markets.

National Collection Bodies

The information to be made accessible on ESAP will be collected by designated collection
bodies. The collection bodies are national competent authorities, existing Officially Appointed
Mechanisms under the Transparency Directive or the European Supervisory Authorities,
depending on the type of information being collected. The collection bodies will also store
information, perform validation tasks and provide technical assistance to entities when they
are submitting information.

It is anticipated that the following bodies will be designated collection bodies in Ireland (note
this may not be an exhaustive list):

e Central Bank of Ireland (CBI)

o Companies Registration Office (CRO)

e Irish Auditing and Accounting Supervisory Authority (IAASA)
e lIrish Takeover Panel

e Pensions Authority
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A list of bodies that the Department expects to be designated as collection bodies, and the
legislative references for same, can be found in Annex 1 of this document.

It should be noted that Article 5(8) of Regulation 2023/2859 allows for a collection body to
delegate some tasks, but not “to the extent that it can no longer be considered a collection
body”. The conditions are set out in full in the article. This is hot a Member State discretion.

Responsibilities under ESAP

Entities (companies, issuers, funds, asset managers, investment firms, insurance companies,
credit institutions, Central Securities Depositories, Central Counterparties, etc.) will provide
collection bodies with the required information using a specific format (data extractable format
or, where required by Union law, in a machine-readable format). Information must also include
specific metadata (to be further detailed in the implementing technical standards issued by the
European Supervisory Authorities). Any information, document, or report that is made public
under EU law by an entity will have to be submitted to the collection bodies upon its publication.

The tasks of the collection bodies are set out in Article 5 of Regulation (EU) 2023/2859.
Collection bodies shall collect and store the information submitted by entities, perform
technical automated validations on the information, and provide ESAP with the information
free of charge. Collection bodies shall not impose conditions on the use and re-use of the
information, other than conditions that correspond to Article 9 of Regulation (EU) 2023/2859.

As per Article 5(2) of Regulation 2023/2859, collection bodies may reject information submitted
by entities where it is “manifestly inappropriate, abusive or outside the scope” of ESAP.

Contents of ESAP
Article 7 of Regulation 2023/2859 outlines the functionalities of ESAP, which include:

a) a web portal with a user-friendly interface, which takes into account the access needs
of persons with disabilities, to provide access to the information on ESAP in all official
languages of the Union;

b) an API (Application Programming Interface) enabling easy access to the information
on ESAP;

c) a search function in all official languages of the Union;

d) an information viewer;

e) a machine translation service for the information retrieved,;

f) adownload service, including for the download of large quantities of data;
g) a notification service informing users of any new information on ESAP; and

h) the presentation of information submitted on a voluntary basis.
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Implementation of ESAP

As per the legislation, the ESAP will be implemented over three phases as follows:

©

Phase 1 (10 July 2026): The first phase of information (Short Selling Regulation,
Prospectus Regulation, Transparency Directive) will become available through the
platform 30 months after entry into force of the ESAP Regulation. Phase one will act
as a prototype phase.

Phase 2 (10 January 2028): 48 months after entry into force, a wider range of
information will be made public on the ESAP, including the Sustainable Finance
Disclosure Regulation, the Credit Rating Agencies Regulation and Benchmark
Regulation. This reflects the view that sustainability information should be included as
a priority.

The review clause will be completed before the third and last phase (by 10 January
2029). This will allow for any difficulties with implementation or functioning to be
addressed.

Phase 3 (10 January 2030): The final phase of information will become available 72
months after entry into force. This phase will include 20 additional pieces of legislation.
This phase will also include the submission of voluntary information.



5 Public Consultation Questions

Discretion 1 — Article 3(3), Regulation (EU) 2023/2859

Article 3(2) of Regulation (EU) 2023/2869 — the Regulation establishing the ESAP — states the
following:

2. By 9 January 2030, each Member State shall designate at least one collection body for
the collection of information submitted on a voluntary basis and notify ESMA thereof.

The Department is currently considering what body/bodies to designate for this function, and
would like to hear views as to which body/bodies would be appropriate for such a role.

While a Member State is required to nominate at least one collection body for voluntary
information, it is possible to nominate multiple collection bodies. The Minister intends to
designate the Central Bank of Ireland as a collection body for voluntary information, as it will
be the collection body for the majority of firms impacted by ESAP and has the closest links of
all collection bodies to ESMA (at all levels).

However, there may be merit in also designating other collection bodies — e.g. the Companies
Registration Office (CRO) — as collection bodies for voluntary information. The rationale for
doing so would be to make it easier for companies where there is already a relationship with
only one body (that is not the Central Bank of Ireland), to avoid having to report to two bodies.
The provision of voluntary information is anticipated to be largely made by unlisted companies
— which may come from non-financial sectors — and such companies would, for example,
already be required to file annual returns with the CRO.

The options presented are as follows:

1. Designate the Central Bank of Ireland as the single national collection body for the
collection of information submitted on a voluntary basis.

2. Designate different national collection bodies — to include at least the Central Bank of
Ireland and the CRO — for the collection of information submitted on a voluntary basis.
Under this option, the Department of Finance would expect that an entity submitting
voluntary information would submit to the body with whom it has a pre-existing
regulatory relationship.

Public Consultation Questions

1. Do you prefer option 1 or 2? Please outline the reasoning for your answer.

2. If option 2 is pursued, what body or bodies should be designated as a collection body
for the collection of information submitted to ESAP on a voluntary basis? Please outline
the reasoning for your answer (with legislative references where appropriate).
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Discretion 2 — Article 5(9), Regulation (EU) 2023/2859

Article 5(9) of Regulation (EU) 2023/2869 — the Regulation establishing the ESAP — states the
following:

The collection bodies shall ensure appropriate levels of authenticity, availability, integrity
and non-repudiation of the information submitted by entities to be made accessible on
ESAP. For the purposes of ensuring those levels, Member States may permit the collection
bodies to require that the information that is submitted by entities to be made accessible on
ESAP be accompanied by a qualified electronic seal.

The Department is currently considering whether to adopt this discretion, and would like to
hear views as to whether or not it should be included in the transposing legislation. It is
important to note that, if this discretion is adopted, the legislation would not require the use of
a qualified electronic seal — rather, it would allow the collection bodies to decide themselves
whether they want to require the use of a qualified electronic seal.

The characteristics of the qualified electronic seal for the purposes of ESAP are to be
developed by the European Supervisory Authorities.

What is a qualified electronic seal?

The elDAS? Regulation (Regulation (EU) 910/2014) defines an electronic seal as “data in
electronic form, which is attached to or logically associated with other data in electronic form
to ensure the latter’s origin and integrity”.

A qualified electronic seal (“QESeal”) is an advanced electronic seal which provides additional
level of assurance on the identity of the creator of the seal and an enhanced protection and
level of assurance on the seal creation. A special device is required for the creation of QESeal
(a qualified seal creation device, QSealCD). A QESeal shall enjoy the presumption of integrity
of the data and of correctness of the origin of that data to which the qualified electronic seal is
linked.

A QESeal is recognised as a qualified electronic seal in all Member States, and enjoys the
equivalent legal effect of a handwritten seal. This equivalence is gained from the fact that
gualified electronic seals are supported by: i) trustworthy process technology, similar to
advanced electronic seals, ii) qualified electronic seal creation devices and iii) qualified trust
service providers (QTSPs) which are supervised by EU Member State-appointed supervisory
bodies.

2 Electronic Identification, Authentication, and Trust Services
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Benefits and Drawbacks

The primary objective of a QESeal is to ensure that information submitted is authentic. This
may be of benefit for collection bodies that do not currently have secure reporting systems.
For the purposes of the transposing legislation, granting this power to collection bodies may
future-proof the legislation, even if no collection body immediately requires a QESeal. It is the
collection body itself that would be responsible for conducting any cost/benefit analysis taking
into account the specificities pertaining to their organisation and of course the impacts on
submitting entities. As such the information presented below is simply to provide some of the
more obvious considerations for the collection bodies.

From an implementation and technology perspective, any requirement to implement QESeals
may be subject to additional costs for both the collection bodies and for submitting entities.
Depending on the type of system/technology required, the collection bodies may have to go
through a procurement process. Additionally, consideration will have to be given to staff
training for the new technology and communication to all entities of the new requirements.

For external users of ESAP, a QESeal would likely provide comfort as to the standard and
reliability of the information being published.

Public Consultation Question

3. Should the transposing legislation provide collection bodies with the possibility to
require that information submitted by entities to be made accessible on ESAP be
accompanied by a qualified electronic seal? Please outline the reasoning for your
answers, with legislative references where appropriate

General Query — Matters considered relevant

Interested parties are invited to make submissions on any other elements of the ESAP
transposition process not covered by the questions above.

Public Consultation Question

4. Do you have any view on any other matters considered relevant to the ESAP
transposition?
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6 Annex 1 — National Collection Bodies

Directive 2023/2864 and Regulation 2023/2869 amend a number of pieces of existing EU
legislation to ensure that reporting requirements thereof come within scope of ESAP. As
outlined above, the Department expects a number of bodies to be designated as collection
bodies for the purposes of ESAP, such as the Central Bank of Ireland and Companies
Registration Office. We have outlined our current intended collection bodies below.

Directive 2023/2864 (“ESAP Directive”)

I.ESAF.) EU Directive National Relevant Collection Prgposed .
Directiv Amended Law Bodv as per Text Collection Body in
e Article Affected yasp Ireland
Article 1 2022/87/EC S.I. No. “competent authority” Central Bank of

(FICOD) 72712004 P Y"1 Ireland
Article o | 2004/25/EC S.1. No. d'\é';m:aet;satflteezs‘:’ha" Irish Takeover
(Takeover Bids) | 255/2006 ghate € | Panel
one collection body
Article 3 2004/109/EC S.I. No. “officially appointed Central Bank of
(Transparency) 27712007 mechanism” Ireland
Irish Auditing and
Article 30c: Accounting
“‘competent Authority” | Supervisory
. 2006/43/EC Companies Authority
Article 4 .
(Audit) Act 2014
Article 15: “public Companies
register” Registration Office
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2007/36/EC

“Member States shall

: : Companies . Companies
Article 5 (Shargholders Act 2014 designate 6.'1'[ least . | Registration Office
Rights) one collection body
Article 6 2009/65/EC S.I. No. “competent authority” Central Bank of
(UCITS) 352/2011 P Y"1 Ireland
“M tates shall
. 2009/138/EC S.I. No. ember States shall | ol Bank of
Article 7 designate at least
(Solvency 1) 485/2015 . , | Ireland
one collection body
: 2011/61/EU S.1. No. . ”
Article 8 (AIFMD) 257/2013 ESMA ESMA
“Member States shall
designate at least one
collection body”
Additionally: “Where
an undertaking has
submitted the
Article 9 2013/34/EU Companies | information  referred | companies
(Accounting) Act 2014 |t in paragraph 1 of | pegistration Office
this Article to an
Officially  Appointed
Mechanism that
undertaking shall be
deemed to have
fulfilled its
obligations”
: ‘competent authority
Article 2013/36/EU S.I. No. or the desianated Central Bank of
10 (CRD) 158/2014 cesig Ireland
authority
Articles 26(1), 45i(3):
Article 2014/59/EU S.. “Member States shall | Central Bank of
11 (BRRD) N0.289/2015 | designate at least Ireland

one collection body”
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Articles 29(1),
112(1): “competent
authority”

Central Bank of
Ireland

Articles 33a(8),
35(1), 83(4), 112(1):
“resolution Authority”

Central Bank of
Ireland

Articles 27(3), 27(6)
and 33(3): “Member
States shall
designate at least
one collection body”

Central Bank of
Ireland

Article 46(2):
“‘competent authority”

Central Bank of
Ireland

Article 2014/65/EU S.I.No. | Articles 32(2), 52(5), | ~ . imook of
12 (MiFID) 375/2017 | 71(1), 71(2):
« .., | Ireland
competent authority
Articles 5(3), 18(10),
58(1): “ESMA” ESMA
Article 29(3): “public | Central Bank of
register” Ireland
Article S.1. No. ) ., | Central Bank of
13 2016/97 (IDD) 920/2018 competent Authority ireland
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Articles 23(2), 29, 30:
Me.mber States shall Pensions Authority
designate at least
Article 2016/2341 S.I.No. | ©ne collection body
14 (IORP 11) 128/2021
Article 48(4): : :
“competent authority” Pensions Authority
Article 44: “Member
States shall Central Bank of
designate at least Ireland
Artic] S 1N one collection body”
rticle . 1. No.
15 2019/2034 (IFD) 355/2021
Article 20: Central Bank of
“‘competent authority” | Ireland
Article 14: “Member
States shall Central Bank of
designate at least Ireland
Article 2019/2162 S.1.No. | ©ne collection body
16 (Cover Bonds) 576/2021
Articles 24
' | Bank of
26(1)(b)&(C): Central Bank o
" .., | Ireland
competent authority
Regulation 2023/2864 (“ESAP Amending Regulation”)
ESAP EU National . Proposed
. . Relevant Collection ) .
Regulatio Regulation Law Bodv as per Text Collection Body in
n Article Amended Affected y P Ireland
1060/2009
Article 1 (CRA S No- L gpar ESMA
. 399/2015
Regulation)
Article 2 (Sf\?(;?t/ 2S(zalllizn S:1. No. Competent Authorit Central - Bank  of
NG 1 34012012 P Y 1ireland
Regulation)
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. 345/2013 S.1. No. . ”
Article 3 (EUVECA) 167/2015 ESMA ESMA
. 346/2013 S.I. No. . y
Article 4 (EUSEF) 166/2015 ESMA ESMA
. 575/2013 S.1. No. . ”
Article 5 (CRR) 159/2014 EBA EBA
537/2014 Companies “‘Member States shall Kf:ouﬁ?:mng and
Article 6 (Audit P designate at least one . g
Regulation) Act 2014 collection body” Supervisory
g y Authority
Articles 17(1), 17(2),
19(3): “Member States
shall designate at least
one collection body” | Central  Bank  of
Ireland
(note that for Article
596/2014 19(3) it may be the
. (Market S.1. No. competent authority)
Article 7 Abuse 349/2016
Regulation)
Article 34(1): | Central Bank of
“‘competent authority” | Ireland
. 600/2014 S.1. No. . ”
Article 8 (MIFIR) 375/2017 ESMA ESMA
Article 5(1): “Member
States shall designate | Central Bank of
at least one collection | Ireland
. 1286/2014 S.1. No. body”
Article 9 (PRIIPS) 629/2017
Articles 27(1), 29(1): | Central Bank of
“‘competent authority” | Ireland
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. 2015/760 S.I. No. « ”
Article 10 (ELTIF) 554/2015 ESMA ESMA
Article 12(1): “ESMA” | ESMA
Articles 22(4), 25(3)i Central Bank  of
Article 11 | 2015/2365 S..No. | 26(1), 26(4): || oland
ricle (SFTR) 631/2017 | ‘competent authority”
Articles  8(3), 19(8),
25(1), 25(2): “ESMA” ESMA
Articles  4(5), 11(2),
12(3), 13(1), 25(7), | Central Bank of
26(3), 27(1), 28(1): | Ireland
“‘competent authority”
Article 12 2016/1011 S.I. No. Article 45(1): | Central Bank of
(Benchmarks) | 644/2017 | scompetent authority” | Ireland
Article 36: “ESMA” ESMA
S.1. No.
380/2019
Article 13 201771129 “‘competent authority” Cenural - Bank  of
(Prospectus) | Act: 39 of Ireland
2019
. 2017/1131 S.I. No. . ”
Article 14 (MMF) 269/2018 ESMA ESMA
Article 26(1): “Member
Article 15 2019/1238 S.I. No. States shall designate | Central Bank of
(PEPP) 435/2022 | at least one collection | Ireland

body”
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Article 65(6): “EIOPA”

EIOPA

Articles 63(4), 69(1),

Central Bank of

9(4): . competent reland
authority
. 2019/2033 S.I. No. . ,
Article 16 (IFR) 356/2021 EBA EBA
Central Bank of
aricie17 | 201902088 | SLNo. | ar 2 e | T
(SFDR) 146/2021 g . ”
collection body
Pensions Authority
Giates shall cesgnate | TED_ = lkely the
TBC - not g ) Central Bank of
e at least one collection reland
Article 18 20(33:2:1;)1 4 transposed body
(due by
30.12.2024) Articles 109, 110:
“ESMA” Selida
Articles 15, 20, 21:
TBC - not | “ESMA” ESMA
2023/2631 yet
Article 19 (Green transposed
Bonds) (due by Additional: “Member TED kel ihe
21.12.2024) | States shall designate Central Bank of

at least one collection
body”

Ireland
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