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ESG DISCLOSURES TIMELINE BY ASSOCIATION FOR FINANCIAL MARKETS IN EUROPE

2018

Companies

required to

include non-

financial

statements in
their annual
reports under

the NFRD

17 June 2020

EU publishes
guidelines on
reporting of
climate related
information

20 February
2020

EC launches
consultation
on the review
of the NFRD

June 2017

TCFD guidelines
available

17 September
2020

European
Banking
Authority (EBA)
opens survey
on Pillar 3
disclosures on
ESG risks
under Article
449a CRR

31 December
2020

International
Financial
Reporting

Standards
consultation on
sustainable
reporting
closes

SFDR

3 November
2020

EBA consultation
on management
and supervision
of ESG risks for
credit institutions
and investment
firms opens

4 February
2021

draft
Regulatory
Technical
Standards
(RTS) on
indicators for
adverse
impacts on
environment
delivered to EC

3 February 2021

EBA consultation on
management and
supervision of ESG
risks for credit
institutions and
investment firms
closes

1 March 2021

EBA consultation on
draft ITS on Pillar 3
disclosures on ESG
risks under Article
449a CRR

European supervisory
authorities deliver
advice to EC on Article
8 of the Taxonomy
Regulation

EBA delivers advice to
EC on KPIs and
methodology for
disclosure under

NFRD on how and to

what extent activities
qualify under the

Taxonomy Regulation

final

10 March 2021

SFDR principal website
disclosure obligations apply
with regards to
sustainability risk
management policy;
principal adverse impacts
(PAI); and remuneration
policies

1 June 2021

EBA consultation
on draft
Implementing
Technical
Standards on Pillar
3 disclosures on
ESG risks under
Article 449a CRR
closes

June 2021

EBA report on
management and
supervision of
ESG risks for
creditinstitutions
and investment
firms expected

Q2 2021

European
Commission
(EC) to adopt a
proposal
regarding
revised NFRD

26 December 2021
EBA to submit

social, and
governance risks
under the IFD/IFR

31 December 2021

SFDR final draft RTS
on indicators for social
and employee
matters, respect for

human rights, al

corruption and anti-

bribery matters to be
delivered

30 June 2021
SFDR PAls
mandatory for
large FMPs
apply

November
2021

EBA to report 2021
on

EBA to submit the
final draft ITS on Pillar
3 disclosures on ESG

risks to the EC

sustainable
securitisation
framework

2021-2022

EBA guidelines
and standards
on ESG
integration in
risk
management
and supervision
expected

2025

EBA Final report on
classification and
prudential treatment
of assets from a
sustainability
perspective
expected

2022-2024

EBA discussion
paper to be
published,
accompanied by a
consultation paper
on classification
and prudential
treatment of
assets from a
sustainability
1 January :
2022 perspective
SFDR RTS on
PAls of
investment
decisions on
sustainability
factors apply

1 January 2023

EU Taxonomy
Regulation four
remaining
environmental
objectives to

1 January 2023
% apply

All EU Taxonomy
Regulation delegated
acts other than on
climate change
mitigation and
adaptation to apply

30 April 2020
LCBMR in force

12 July 2020

EU Taxonomy
Regulation
enters in force

B Environment (i.e. E only)

23 December
2020

LCBMR level Il
measures in
force

4 February 2021

SFDR final level Il
measures
delivered to EC
(Article 8 products
which promote
environmental or

10 March 2021
SFDR principal
disclosure
obligations apply
with regards to
(1) website
disclosures; and

1 June 2021

EC to adopt a
delegated act on
the additional
transparency
requirements for
financial and

31 December
2021

EC to publish a
report describing
provisions
required to extend
the scope of the
EU Taxonomy

1 January 2022

EU Taxonomy
Regulation
delegated acts on
climate change
mitigation and
adaptation to

1 January 2022
SFDR periodic
reporting
obligations apply

social
characteristics,
Avrticle 9 products
with sustainable
investment as
their objective)

M esG

(2) pre-
contractual
disclosures

non-financial

undertakings

under the EU
Taxonomy
Regulation

. Climate Implementation

Deadline

appl
Regulation (Y

beyond
environmentally
sustainable
economic
activities

. Environment
Implementation Deadline

30 December 2022

SFDR disclosure
obligations apply in
relation to (1)
information on
performance of
products against
sustainability
objectives; and (2)
whether and how a
product considers
principal adverse
impacts on
sustainability

1 January
2023

EU Taxonomy
Regulation for

1 January
2022

SFDR level Il
measures in
force

remaining
environmental
objectives to
apply

. ESG Implementation
Deadline

From the AFME report: “The sustainability initiatives considered by the report include: the Non-Financial Reporting Directive (NFRD); guidelines of the Task Force on Climate-related Financial

Disclosures (TCFD); Taxonomy Regulation (Taxonomy); Sustainable Finance Disclosure Regulation (SFDR); Low Carbon Benchmark Regulation (LCBMR); ECB Guidelines on climate-related
environmental risks and European Commission guidelines on non-financial reporting and climate risk; changes proposed to Pillar 3 disclosures under the Capital Requirements Directive (CRD),
Capital Requirements Regulation (CRR), Investment Firms Directive (IFD), and Investment Firms Regulation (IFR).”
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