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DISCLAIMER

This paper has been prepared by the EFRAG Secretariat for discussion at a public meeting of the EFRAG FR TEG-
CFSS. The paper does not represent the official views of EFRAG or any individual member of the EFRAG FRB or 
EFRAG FR TEG. 

The paper is made available to enable the public to follow the discussions in the meeting. Tentative decisions 
are made in public and reported in the EFRAG Update. EFRAG positions, as approved by the EFRAG FRB, are 
published as comment letters, discussion or position papers, or in any other form considered appropriate in 
the circumstances.
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BACKGROUND OF THE PROJECT

Within many axes of future actions under this area, 
the Eurogroup suggested: 

To further harmonise accounting frameworks in a 
targeted manner to enhance cross-border 
comparability of available information on 
companies, without increasing administrative 
burden, to allow in particular SMEs and other non-
listed firms to better benefit from the new 
European Single Access Point (ESAP) and thus 
facilitate investment in those companies.

voluntary template 
available on ESAP 
containing key information about the 
company 
serving as a ‘business card’ of an SME 
or start-up 
facilitating investors’ screening process
enhancing cross-border comparability

European Commission Potential Initiative: 

March 2024 Eurogroup report highlighted the need to “develop a competitive, streamlined and smart 
regulatory system, allowing funds to be better channelled into innovative EU businesses, with greater 
liquidity, risk taking and risk sharing together with higher resilience and financial stability” 

https://www.consilium.europa.eu/en/press/press-releases/2024/03/11/statement-of-the-eurogroup-in-inclusive-format-on-the-future-of-capital-markets-union/
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EUROPEAN SINGLE ACCESS POINT (ESAP)

Regulation (EU) 2023/2859 aims to further integrate EU financial services and capital markets by 
providing easy centralised electronic access to public information about entities.

The regulation does so by mandating the European Securities and Markets Authority (ESMA) to 
establish and operate a European single access point (ESAP) by 10 July 2027.

The access point will contain the following data, which will be collated by specific collection bodies:

➢ information required by existing EU law (the Annex lists the 19 regulations and 16 directives) and any 
subsequent legally binding acts; 

➢ information submitted voluntarily.

The access point must contain at least the following functions (not limited to):

➢ a web portal with a user-friendly interface, search function, information viewer, in all official EU languages and 
machine translation service;

➢ a download service, including large quantities of data; 

➢ specific distinction for the information submitted voluntarily.  

https://eur-lex.europa.eu/eli/reg/2023/2859/oj/eng
https://eur-lex.europa.eu/EN/legal-content/summary/european-single-access-point.html
https://eur-lex.europa.eu/eli/reg/2023/2859/oj/eng
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EUROPEAN SINGLE ACCESS POINT (ESAP)

Extract from https://finance.ec.europa.eu/system/files/2021-11/211125-capital-markets-union-package-esap-factsheet_en.pdf

Phase 1 2 regulations: including Prospectus Regulation
1 directive: Transparency Directive

Phase 2 9 regulations: including Capital Requirements 
Regulation 
2 directives: including Accounting Directive

Phase 2bis 1 directive: Corporate Sustainability Due Diligence 
Directive

Phase 3 8 regulations: incl. Audit, Capital Requirements, 
MiFIR etc.
12 directives: incl. Audit, MiFID, Corporate Bond 
Disclosure etc.

➢Scope of ESAP regulation: 
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PROJECT OVERVIEW

To assess though a survey or a 
stakeholders’ consultation

To ensure that

Interest in a voluntary targeted 
template with key information

Possible content and structure of such 
a template

Possible additional costs and 
administrative burden for SMEs

Impact on market competitiveness

Template represents a real 
added value for companies

Interoperability with existing 
global reporting standards is not 
undermined

According to the European Commission’s letter and subsequent communications with the EC, the work that EFRAG was 
requested to undertake will be split in two phases: 

Phase 1: focusing on understanding stakeholders’ interest in the potential voluntary template (due end of June 2026); 
Phase 2: based on the outcome of phase 1 and in case of sufficient interest, the EC is expected to decide on the 
development of specific KPIs and the potential structure and content of a possible template. 

Consider relevant stakeholders

Other non-listed companies

Innovative, fast-growing SMEs 
and start-ups

Investors

Banks

Other finance providers

https://www.efrag.org/sites/default/files/media/document/2025-09/Letter%20EFRAG%20KPIs%20for%20SMEs%20150725.pdf
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EFRAG’S METHODOLOGY*

➢Desktop research related to the financing needs and access 
to finance for SMEs and start-ups in the EU

➢Semi-structured interviews, mainly on a one-on-one basis, 
but in some cases with focus groups

➢Short survey dedicated to SMEs and start-ups

➢Short survey dedicated to investors and other potential users

➢ Interviews covering various stakeholders, including but not 
limited to the ones outlined to the left

➢ Interviews covering different georgraphical areas of the EU

* The methodology was agreed with the EC

Commercial  
Investment 

Public  
banks

Private equity 
investors 
Venture 
capital

Debt funds

Other public 
and EU-
backed 

financing

Business 
angels

Crowd 
funding

Other users 
of 

information

SMEs 

Start-ups 
scale-ups

National 
Standard 
Setters

Respective 
associations 

and 
representati

ves

Factoring

Corporates

Other uses 

https://survey.alchemer.eu/s3/90956409/Survey-for-SMEs
https://survey.alchemer.eu/s3/90956409/Survey-for-SMEs
https://survey.alchemer.eu/s3/90956409/Survey-for-SMEs
https://survey.alchemer.eu/s3/90956428/Survey-for-lenders-and-investors
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WORK PERFORMED UP TO DATE

As of 12 Mars 2026: 

Overview of outreaches performed  
Sur

In addition: 

✓ 22 completed surveys from preparers in the EU
✓ 17 completed surveys from investors in the EU 

(including 3 from banks) 

Presentation of the project to: 
✓ EFRAG Administrative board
✓ EFRAG Academic panel 
✓ EFRAG User panel
✓ EFRAG FIWG and IAWG
✓ Accountancy Europe Corporate Reporting Policy 

Group
✓ The World Bank
✓ Large audit firms  

Contacted persons/organisations:
✓ More than 400

Surveys and other activities

Classification Pan-
European

Eastern 
Europe

Northern 
Europe

Southern 
Europe

Western 
Europe

Grand 
Total

Commercial banks and their associations 1 1 3 3 5 13
Crowdfunding 1 1 2
Debt fund 1 1 2
Factoring 1 1
Investment bank 1 3 4
IPOs and M&As advisors and other market facilitators* 1 1 4 7 13
Other public and EU-backed financing 2 1 3
Other stakeholders (academics and WorldBank) 1 3 1 5
Peer-to-peer lenders 1 1 1 3
Private equity 3 4 3 1 7 18
Public bank 1 2 3
Scale-ups and their associations and representatives 3 2 1 1 7
SME and their associations and representatives 4 2 6 1 4 17
Start-ups and their associations and representatives 3 1 7 1 2 14
Commercial banks and their associations 1 1 3 3 5 13

TOTAL 18 10 26 16 35 105
Number of stakeholders included in more than 1 category 20
Total distinct stakeholders interviewed 85

*: Also considering pension funds and insurance companies (but expect like private equity (including VC)).
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NEXT STEPS

• Assessment letter

• (Draft) Assessment Report

o Executive summary

o Part 1: The assignment from the EC, presenting the idea of a 
potential voluntary template, EFRAG’s methodology and 
timeline

o Part 2: Current financing landscape for SMEs in the EU, 
presenting financing needs and various sources of finance 
available for companies at different phases of company 
lifecycle 

o Part 3: EFRAG’s findings on the interest in the potential 
voluntary template, its potential structure, and main 
concerns / main issues to be considered if the EC decides to 
move forward with the template, suggestions from 
stakeholders on improving the financing situation for SMEs

• Appendix published separately: detailed summary of the 
outreaches (including survey results)

PUBLICATION OF THE DRAFT ASSESSMENT REPORT ADDITIONAL OUTREACHES

EFRAG Secretariat will continue its outreach 
activities during the consultation period focusing 
specifically on the under-represented categories or 
geographical regions. 

Stakeholders are invited to submit their comments 
through comment letters or by having an interview 
with the EFRAG project team by contacting: 
aleksandra.sivash@efrag.org and 
rasmus.sommer@efrag.org 

 

mailto:Aleksandra.Sivash@efrag.org
mailto:Rasmus.sommer@efrag.org
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QUESTIONS TO EFRAG FR TEG-CFSS MEMBERS

1. Please kindly promote the draft assessment report (once published) within your constituents 

encouraging various types of stakeholders, relevant for the initiative, to provide their comments. 



info@efrag.org

35 Square de Meeûs, B-1000 Brussels
info@efrag.org - www.efrag.org

EFRAG is co-funded by the European Union through 
the Single Market Programme in which the EEA-EFTA 
countries (Norway, Iceland and Liechtenstein), as well 
as Kosovo participate. Any views and opinions 
expressed are however those of the presenter only 
and do not necessarily reflect those of the European 
Union, the European Commission or of countries that 
participate in the Single Market Programme. Neither 
the European Union, the European Commission nor 
countries participating in the Single market 
Programme can be held responsible for them.

Follow us 

THANK YOU

mailto:info@efrag.org
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