
Market participant Core EU regulation Data requirements Disclosed ICMA documents

Issuer  
(all large companies 
and listed companies 

{except listed 
microcompanies})

Investor:  
Asset managers, 

pension providers, 
financial advisors

Market participant

NFRD, 
proposed CSRD

Taxonomy 
Regulation

Disclosure 
Regulation (SFDR)

Taxonomy 
Regulation

Entity or  
product level

Information related to environmental matters; social 
matters and treatment of employees; respect for 

human rights; anti-corruption and bribery; diversity 
on company boards (age, gender, educational and 

professional background). Guidelines on  
disclosing environmental and social information (EC, 

2017) and reporting climate-related information  
(EC, 2019).

NFRD data plus company’s strategy & targets; 
role of the board & management; principle adverse 

impacts (PAI) connected to the company/value 
chain; intangibles (e.g. intellectual capital, human 

capital incl. skills development, brand, social 
capital, relationship capital incl. reputation capital, 

intellectual property & intangibles related to 
R&D); and how reported info has been identified. 
Mandatory EU sustainability reporting standards 

expected to be drafted by EFRAG for EC adoption.

Non-financial undertakings: turnover, capex and opex related to assets/processes associated  
with environmentally sustainable economic activities. 

Financial undertakings – Green Ratios:

a.	 �Credit institutions (banks): Total taxonomy-aligned exposures ÷ total on balance sheet covered assets
b.	 �Investment Firms: One KPI for core investment services and activities dealing on own account and another KPI for 

services and activities not dealing on own account
c.	 Asset Managers: Investments in taxonomy-aligned activities ÷ all managed investments 
d.	 Insurers/reinsurers

See Delegated Acts supplementing the Taxonomy Regulation for further details. 

Taxonomy  
Regulation  
(Article 8  

Disclosure)

KPIs: Mandatory reporting against 18 KPIs (14 plus 2 dedicated for real estate + sovereign 
bonds). Mandatory environmental and social KPIs plus 2 optional KPIs from list of 46.  

Draft SFDR RTS, Annex I, Table 1,2,3).

Consideration of 64 KPIs under table 1,2,3 of annex 1, Draft SFDR RTS for the purpose of DNSH 
assessment for sustainable investments Taxonomy alignment to be reported according to this 

equation, for Turnover, CapEx, OpEx*:

market value of all taxonomy-aligned investments of the financial product

market value of all investments of the financial product

Non-financial undertakings: turnover, capex and opex related to assets/processes associated 
with environmentally sustainable economic activities. 

Financial undertakings – Green Ratios:

a.	 �Credit institutions (banks): Total taxonomy-aligned exposures ÷ total on balance sheet 
covered assets

b.	 �Investment Firms: One KPI for core investment services and activities dealing on own account 
and another KPI for services and activities not dealing on own account

c.	 Asset Managers: Investments in taxonomy-aligned activities ÷ all managed investments 
d.	 Insurers/reinsurers

See Delegated Acts supplementing the Taxonomy Regulation for further details. 

Products with sustainable investment objective (SFDR Article 9 products): Disclose percentage 
of fund that is taxonomy-aligned (Art. 5 Taxonomy Regulation). 

Products with environmental or social characteristics (SFDR Article 8 products): Disclose 
percentage of fund that is taxonomy-aligned (Art. 6 Taxonomy Regulation). 

See Draft SFDR RTS published in Oct 2021. 

Quarterly/annual/
management reports or 
dedicated CSR report.

Per EU sustainability 
reporting standards, in 
digital format for ESAP 

incorporation.

Quarterly/annual
reports or dedicated 

CSR report

Website

Website, Precontractual
documents, Periodic 

reports

Website

Website, Precontractual
documents, Periodic 

reports

*Per latest Draft SFTR RTS report (Oct 21) Disclosure of investment taxonomy alignment to be disclosed in two ways: (i) including sovereign exposures, and (ii) excluding sovereign disclosures from the calculation. 

See also: ICMA analysis of the amendments to the EuGB Regulation proposed by the Rapporteur of the EU Parliament (Jan 22) / ICMA commentary on the new EC sustainable finance strategy (Jul 21) / Sustainable finance: Compendium of international policy initiatives & best market practice (Feb 20) / Overview and Recommendations for Sustainable Finance Taxonomies (May 20) / ICMA Sustainable Finance webpage

This information is provided by ICMA for information purposes only and should not be relied upon as legal, financial or other professional advice. While the information contained herein is taken from sources believed to be reliable, ICMA does not represent or warrant that it is accurate or complete and neither ICMA nor its employees shall have any liability arising from or relating to the use of this publication or its contents.

ICMA response to EC 
consultation on the Review 

of the Non Financial 
Reporting Directive (NFRD) 

(Jun 20)

The Sustainability 
Disclosure Regime of the 
European Union (Sep 21)

Usability of taxonomies 
and nomenclatures for 
the Green, Social and 

Sustainable Bond markets 
(Mar 21)

Overview and 
comments on ESAs final 

recommendations on 
SFDR RTS (Apr 21) 

ICMA AMIC response 
to ESAs consultation on 
taxonomy disclosure for 

financial products (May 21) 

The Sustainability 
Disclosure Regime of the 
European Union (Sep 21)

ICMA AMIC response 
to ESAs consultation on 
taxonomy disclosure for 

financial products (May 21) 

ICMA response to the draft 
Delegated Act supplementing 
the EU Taxonomy Regulation 

(Dec 20) 

ICMA AMIC responds to 
ESMA’s public consultation 
on Article 8 of the Taxonomy 

regulation (Dec 20)

Entity or  
product level

NFRD

SFDR

Taxonomy

Entity

Product

Entity

Product

CSRD

Sustainable 
finance data 
flowchart

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52021PC0189
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52021PC0189
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32020R0852
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32020R0852
https://eur-lex.europa.eu/eli/reg/2019/2088/oj
https://eur-lex.europa.eu/eli/reg/2019/2088/oj
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32020R0852
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32020R0852
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52017XC0705(01)
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52019XC0620(01)
https://ec.europa.eu/commission/presscorner/detail/en/qanda_21_1806
https://ec.europa.eu/info/publications/210706-sustainable-finance-strategy_en#delegated
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Draft%20Technical%20Standards/2021/962778/JC%202021%2003%20-%20Joint%20ESAs%20Final%20Report%20on%20RTS%20under%20SFDR.pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Draft%20Technical%20Standards/2021/962778/JC%202021%2003%20-%20Joint%20ESAs%20Final%20Report%20on%20RTS%20under%20SFDR.pdf
https://ec.europa.eu/info/publications/210706-sustainable-finance-strategy_en#delegated
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Draft%20Technical%20Standards/2021/962778/JC%202021%2003%20-%20Joint%20ESAs%20Final%20Report%20on%20RTS%20under%20SFDR.pdf
https://www.esma.europa.eu/sites/default/files/library/jc_2021_50_-_final_report_on_taxonomy-related_product_disclosure_rts.pdf
https://www.icmagroup.org/assets/documents/ICMA-update-to-its-analysis-of-the-EuGB-Regulation-04012022_2.pdf
https://www.icmagroup.org/assets/documents/Sustainable-finance/Responses/ICMA-analysis-and-commentary-on-EC-sustainable-finance-strategy-150721.pdf
https://www.icmagroup.org/assets/documents/Regulatory/Green-Bonds/ICMA-Sustainable-finance-Compendium-of-international-policy-initiatives-best-market-practice-February-2020-200220.pdf
https://www.icmagroup.org/assets/documents/Sustainable-finance/ICMA-Overview-and-Recommendations-for-Sustainable-Finance-Taxonomies-May-2021-180521.pdf
https://www.icmagroup.org/sustainable-finance/
https://www.icmagroup.org/assets/documents/Regulatory/AMIC/Response-ICMA-NFRD-Review-120620.pdf
https://www.icmagroup.org/assets/documents/Regulatory/AMIC/Response-ICMA-NFRD-Review-120620.pdf
https://www.icmagroup.org/assets/documents/Regulatory/AMIC/Response-ICMA-NFRD-Review-120620.pdf
https://www.icmagroup.org/assets/documents/Regulatory/AMIC/Response-ICMA-NFRD-Review-120620.pdf
https://www.icmagroup.org/assets/documents/Sustainable-finance/The-Sustainability-Disclosure-Regime-of-the-European-Union-ICMA-September-2021-220921.pdf
https://www.icmagroup.org/assets/documents/Sustainable-finance/The-Sustainability-Disclosure-Regime-of-the-European-Union-ICMA-September-2021-220921.pdf
https://www.icmagroup.org/assets/documents/Sustainable-finance/The-Sustainability-Disclosure-Regime-of-the-European-Union-ICMA-September-2021-220921.pdf
https://www.icmagroup.org/assets/documents/Sustainable-finance/Taxonomies-and-Nomenclatures-Guidance-March-2021-18032021.pdf
https://www.icmagroup.org/assets/documents/Sustainable-finance/Taxonomies-and-Nomenclatures-Guidance-March-2021-18032021.pdf
https://www.icmagroup.org/assets/documents/Sustainable-finance/Taxonomies-and-Nomenclatures-Guidance-March-2021-18032021.pdf
https://www.icmagroup.org/assets/documents/Sustainable-finance/Taxonomies-and-Nomenclatures-Guidance-March-2021-18032021.pdf
https://www.icmagroup.org/assets/documents/Regulatory/AMIC/Note-ICMA-SFDR-RTS-final-220221v3.pdf
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https://www.icmagroup.org/assets/documents/Regulatory/AMIC/Note-ICMA-SFDR-RTS-final-220221v3.pdf
https://www.icmagroup.org/assets/documents/Regulatory/AMIC/AMIC-CP-Taxonomy-products-130521.pdf
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https://www.icmagroup.org/assets/documents/Sustainable-finance/The-Sustainability-Disclosure-Regime-of-the-European-Union-ICMA-September-2021-220921.pdf
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https://www.icmagroup.org/assets/documents/Regulatory/AMIC/AMIC-CP-Taxonomy-products-130521.pdf
https://www.icmagroup.org/assets/documents/Regulatory/Green-Bonds/ICMA-Response-to-the-draft-Delegated-Act-supplementing-the-EU-Taxonomy-Regulation-171220.pdf
https://www.icmagroup.org/assets/documents/Regulatory/Green-Bonds/ICMA-Response-to-the-draft-Delegated-Act-supplementing-the-EU-Taxonomy-Regulation-171220.pdf
https://www.icmagroup.org/assets/documents/Regulatory/Green-Bonds/ICMA-Response-to-the-draft-Delegated-Act-supplementing-the-EU-Taxonomy-Regulation-171220.pdf
https://www.icmagroup.org/assets/documents/Regulatory/Asset-Management/AMIC-response-ESMA-CP-Art.-8-Taxonomy-final-071220.pdf
https://www.icmagroup.org/assets/documents/Regulatory/Asset-Management/AMIC-response-ESMA-CP-Art.-8-Taxonomy-final-071220.pdf
https://www.icmagroup.org/assets/documents/Regulatory/Asset-Management/AMIC-response-ESMA-CP-Art.-8-Taxonomy-final-071220.pdf
https://www.icmagroup.org/assets/documents/Regulatory/Asset-Management/AMIC-response-ESMA-CP-Art.-8-Taxonomy-final-071220.pdf

