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SFDR implementation timeline
What/When

Where 

First application date Expected date RTS  
entry into force 

First Taxonomy alignment

First PAI Statement under RTS PAI disclosure/Annual 
reporting on PAI 

Second Taxonomy alignment 

Report on first PAI 
reference period

31.12.202201.01.2022

WEBSITE

PRE-
CONTRACTUAL

PERIODIC

    30.12.2022 – Optional PAI 
disclosure at Fund level starts for 
compliant Fund Managers

   01.01.2023 – Additional disclosures 
on Taxonomy alignment for 
Environmental Taxonomy Funds

 Integration of sustainability risks in 
investment decisions (as relevant)

 Likely impact of sustainability 
risks on Fund returns (as relevant)     Additional disclosures on 

Taxonomy alignment for Climate 
Taxonomy Funds

   Update of pre-contractual 
information based on the 
templates provided in the RTS

   Annual reporting on 
characteristics/objectives starts  
(for the financial year 2021)

   01.01.2023 – Annual report 
containing optional PAI 
disclosure at Fund level for 
compliant Fund Managers

  01.01.2023 – Additional disclosures 
on Taxonomy alignment for 
Environmental Taxonomy Funds

10 March 2021 01 January 2022 30 June 2022 30 December 2022/  
01 January 2023

30 June 2023

    01.01.2023 – Additional 
disclosures on Taxonomy 
alignment for Environmental 
Taxonomy Funds

PAI comply  
Big managers 

30 June 2021

   Principal adverse sustainability 
impact (PAI) (“comply or explain”) 

‣

   Remuneration policies 
(integration of sustainability risks) 

‣

   Additional disclosures on 
specific characteristics 

‣

   Disclosure on sustainability risks 
policies, all funds 

‣

 Mandatory disclosure for big 
Fund Managers/Groups

‣  First detailed PAI statement for 
compliant Fund Managers (but no 
reference period reporting*)

* According to recent statements of 
ESMA it may need to be published 
already on 1 January 2022

‣

  First PAI reference period for compliant Fund Managers

  Data gathering on PAI indicators so that trends can be reported by June 2023 
by compliant Fund Managers

‣
‣

 First detailed PAI statement 
under RTS. Including reference 
period reporting for compliant 
Fund Managers (PAI indicator 
Scope 3 GHG emissions 
postponed to 2024)

‣

Copyright © 2021 DLA Piper. All rights reserved. | JUN21 | A10236-1

 Additional disclosures on 
characteristics/objectives

Funds: AIFs and UCITS
Fund Managers: Managers of AIFs and UCITS
Art 8 Fund: Fund promoting environmental or social characteristics 
according to Art 8 SFDR
Art 9 Fund: Fund having a sustainable investment objective according to Art 9 SFDR
Taxonomy: Regulation (EU) 2020/852 of the European Parliament and of the Council of 
18 June 2020 on the establishment of a framework to facilitate sustainable investment, 
and amending Regulation (EU) 2019/2088 (Taxonomy Regulation) and related Taxonomy 
Delegated Acts
Taxonomy aligned Fund Types: 
• Climate Taxonomy Fund: Art 8 or 9 Fund using the climate objectives of Taxonomy 
• Environmental Taxonomy Fund: Art 8 or 9 Fund using the other environmental 

objectives of Taxonomy

  Taxonomy provides for the following six environmental objectives:
• two climate objectives: climate change mitigation and climate change adaptation 
• four other environmental objectives: the sustainable use and protection of water 

and marine resources; the transition to a circular economy; pollution prevention 
and control; the protection and restoration of biodiversity and ecosystems

‣Sustainability risks

Art 8 & 9 Funds

PAI entity level

PAI Product level

Entity (Fund Manager)

Product (Fund) 

Taxonomy-aligned 
Art 8 & 9 Funds

SFDR: Regulation (EU) 2019/2088 of the European Parliament and of the Council of 
27 November 2019 on sustainability-related disclosures in the financial services sector 
(Sustainable Finance Disclosure Regulation) and related SFDR Delegated Acts
PAI: Principal adverse impacts on sustainability factors according to Art.4 SFDR
RTS: Regulatory Technical Standards


