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The Capital Markets Union is the EU’s plan to create a truly single market for
capital across the EU

• Capital should flow to where it can be most useful and help meet long-term
societal needs, in particular in view of the green and digital transition

• Market participants should benefit from competitive and transparent
markets

• Access to information and infrastructure should be efficient and non-
discriminatory

The European Single Access Point

1-4 December 2020 26th XBRL Europe and its jurisdictions digital week on ESEF



• The most recent CMU Action Plan was published in September 2020

• From Action #1 recitals:
₋ The Commission will propose to set up an EU-wide platform (European Single Access 

Point) that provides investors with seamless access to financial and sustainability-related 
company information

• The Commission will adopt a legislative proposal in Q3 2021 to set up ESAP

• Seamless, EU-wide access to company data in comparable digital formats will 
reduce information search costs for cross-border investors and will widen the 
investor base for companies

The European Single Access Point

1-4 December 2020 26th XBRL Europe and its jurisdictions digital week on ESEF



• The platform will build on the European financial transparency gateway 
(EFTG) pilot project and be complementary to the business registers 
interconnection system (BRIS), but will not alter its functions

• The legislative proposal will entail streamlining EU legislation on disclosure 
of company data to the public

• The platform will, to the greatest extent possible, build on existing EU and 
national IT infrastructure (databases, registers) in order to avoid adding to 
companies' reporting burden. All information will be provided in comparable 
digital formats. 

• The details about the platform's information coverage, governance and 
business model are still to be decided
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The European Single Access Point

• The European Financial Transparency Gateway (EFTG) pilot project
undertaken by DG FISMA meant to implement a blockchain technology
to facilitate requirements set out under Regulation 2016/1437 that
supplements the TD to:

✓ provide a better, faster and cheaper access to information

✓ ensure high quality, structured, comparable and trustworthy
information enabling improved data analytics

✓ improve data integrity and re-usability across capital markets

✓ built-in regulatory compliance, allowing Officially Appointed
Mechanisms (OAMs) and preparers to gain efficiencies and reduce
regulatory risks associated with the process of preparing, publishing
and storing their reports
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The first attempt did not transition from the pilot stage, so alternative 
approaches might be considered using what was learned along the way



• …..to make a long story short…..

1. the change in scope to include sustainability data 

2. a new name (ESAP vs EEAP)

3. the plan to merely adopt a legislative proposal in Q3 2021 to set up ESAP 
without a specific deadline and delivery plans…

…lead to think that the ESAP will not be developed without significant further 
effort, and it will probably not happen in 2021.
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Standardized Extensions in Italy

• XBRL ItaIy completed its ESEF project on taxonomy extensions supported by ABI, 
ANIA, Assonime and the supervisory authorities. The project involved

₋ all the largest Italian banking groups, representing roughly 90% of the total
assets of listed banks, plus the State-owned Cassa Depositi e Prestiti

₋ two of the three listed Italian insurance undertakings

₋ the 12 largest listed Italian corporations

• The project meant to preserve comparability of tagging, specifically amongst
Italian banks and insurance undertakings, given that their financial statements
layouts are set forth by the Italian banking and insurance regulators
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Standardized Extensions in Italy
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All companies were initially invited to tag their financial statements without any guidance
whatsoever.  Only the tagging rules set forth in the ESMA Manual were explained

The item in the financial
statements set forth by 

the Bank of Italy….

…was tagged in 7 different ways but meaning one 
and the same thing….

…and anchored in yet another 3 different ways.

What if this 
happened all 
over the EU?
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Standardized Extensions in Italy
Further, concepts included in the Italian banking and insurance financial statements could not be found in the 
ESMA taxonomies. A very high level of customization is needed

One every two 
concepts required an 

extension!!
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Standardized Extensions in Italy

A new set of concepts (extensions) has been implemented to ensure uniformity of tagging amongst Italian
banks and insurance companies. The IT-banks: prefix identifies concepts specifically developed for banks 

The blue line identifies the extension, while
the orange line identifies the anchoring

concept



Standardized Extensions in Italy
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FOOD FOR 
THOUGHT

Are financial statements’ layouts 
mandatory in other European countries?

Is comparability threatened?

Should (could) the Italian experience be 
replicated elsewhere in Europe?
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Data Usage and Data Quality

• A study conducted by IRIS Business Services Limited in 2020 on a 
sample of 671 companies across Europe found that:
• an average 10% of the companies (67 entities) reported errors in their 

annual financial reports. In some countries, the percentage has been as 
high as 40%

• errors reported included wrong signs, incorrect subtotals and totals, 
mistaken reporting periods, inconsistencies

• 52% of the errors were found in the Cash Flow statements, while the 
remaining 48% was spread evenly over the other financial statements

• errors were more common in large companies with complex financial 
statements (especially banks and insurance companies) 
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Data Usage and Data Quality
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One of the very many examples….

In this example, a large 
operating profit becomes a 

large loss because of a wrong
sign!



Data Usage and Data Quality

• XBRL Software firms are already embedding checks in their 
solutions in order to prevent errors

• FINREP, COREP, SOLVENCY II frameworks set by the banking and 
insurance regulators include a large number of validation rules to 
ensure data quality

• Should it be left upon software houses and issuers to worry about 
data quality?

• …or should Data Quality issues also be governed at the European 
Union supervisory authority levels?
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Data Usage and Data Quality

1-4 December 2020 26th XBRL Europe and its jurisdictions digital week on ESEF

• The rationale behind the EEAP architecture implies that it should 
only serve as an access point that eventually redirects investors to 
the relevant OAM

Why not think big!?!



Data Usage and Data Quality
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Let’s have a 
dream!
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•EEAP
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KEY INDICATOR

•EEAP

KEY INDICATOR

EEAP
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KEY INDICATOR

•EEAPTOTAL ASSETS

EQUITY

PROFIT (LOSS)

EBITDA

CO2 EMISSIONS

RENEWABLE MATERIAL USAGE
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KEY INDICATOR

•EEAPTOTAL ASSETS

EQUITY

PROFIT (LOSS)

EBITDA

CO2 EMISSIONS

RENEWABLE MATERIAL USAGE

Issuer Issuer’s MS LEI Industry
CO2 Emissions

(metric tons CO2e)
Type of Regulated

Information URL

Alfa corp SA NL AKDDKEN1233FKD Consumer Staples 25,605 ESG Report

Beta AG DE AKDDKEN1233FKD Services 23,409 ESG Report

Gamma Spa IT AKDDKEN1233FKD Financial Services 21.540 ESG Report



CONCLUSIONS

• The Capital Market Union plan intends to create a truly single market 
throughout Europe where access to financial and sustainability-related 
company information should be efficient and non-discriminatory

• The ESAP should provide a seamless access to corporate information across 
Europe, but all we can expect in Q3 2021 is a legislative proposal

• Ideally, it could allow investors to analyse and compare companies by 
industries, KPI’s, KRI’s

• This, however, requires improvements in data quality and usage

• The first couple of years could be considered a running-in phase
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