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As primary users of sustainability disclosures, insurers recognise the important role that
voluntary standards can play in complementing the broader corporate sustainability reporting
framework. In the context of the revised scope of the Corporate Sustainability Reporting Directive (CSRD)
under the Omnibus Simplification package, a significant humber of companies will fall outside the scope
of mandatory reporting. Against this backdrop, a well-calibrated voluntary framework becomes
increasingly important to ensure the continued availability of relevant sustainability information across the
EU.

Insurers rely on reliable, comparable and decision-useful ESG data to integrate sustainability
considerations into investment decisions, risk management and due diligence processes. The
development of a voluntary standard therefore represents a positive step towards providing a
common reference point for ESG data from companies outside the CSRD scope.

We welcome the proposed adjustments to the Voluntary Standard based on the VSME framework, in
particular the alignment with the revised European Sustainability Reporting Standards (ESRS). Ensuring
consistency in definitions and disclosures across frameworks is key to building a coherent and operational
reporting ecosystem, facilitating the use of data by financial market participants.

Importantly, further clarity should be provided on the interaction between the voluntary
standard and the value chain cap. We welcome the clarification in the delegated act that the cap applies
specifically in the context of sustainability reporting under the Accounting Directive. This principle should
be explicitly reflected in the standard, including in Annex II, to ensure a consistent understanding across
stakeholders.

Such clarification is essential to confirm that financial institutions can continue to request the information
necessary to carry out risk assessments, due diligence and transition planning, in line with their regulatory
obligations. Anchoring this principle in the standard would enhance legal certainty and coherence, without
altering the substance of the framework.

For the framework to deliver on these objectives, it is also essential that it ensures sufficient usability and
comparability for data users, while remaining proportionate for reporting entities. In this context, the
proposed categorisation of disclosures into “necessary”, “necessary if applicable”, “voluntary” and sector-
related information is, in principle, a useful and intuitive approach. For this structure to be effective in
practice, the distinctions between categories need to be sufficiently clear, operational and

consistently applied, so as to avoid ambiguity for both preparers and users.

At the same time, while the Voluntary Standard provides a solid foundation for the collection of
sustainability information, experience shows that a purely minimal dataset is unlikely to meet the needs
of financial market participants. There is a need to ensure that the scope of the Voluntary Standard is
sufficiently broad and relevant to support the information requirements of the financial sector. In
particular, financial market participants require sufficiently granular and standardised data to
conduct financial materiality assessments and to comply with product-level disclosure
requirements, including under the Sustainable Finance Disclosure Regulation (SFDR) and the
EU Taxonomy. This calls for a stronger alignment between the datapoints included in the Voluntary
Standard and the information required under these frameworks.
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In this context, a more comprehensive voluntary framework would help reduce the financial sector’s
reliance on estimates, proxy data and third-party estimates, which often lack transparency and
comparability. More broadly, a slightly more robust, yet still proportionate, set of data points would
streamline data flows, improve comparability and enhance overall market efficiency, while
representing an effective market-based solution to bridge existing data gaps and support companies’
access to sustainable finance.

Insurance Europe is the European insurance and reinsurance federation. Through its 39 member bodies
— the national insurance associations — it represents insurance and reinsurance undertakings active in
Europe and advocates for policies and conditions that support the sector in delivering value to individuals,
businesses, and the broader economy.



