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Ref: Submission of regulatory technical standards 
on ESG disclosures under Regulation (EU) 
2019/2088 
Dear Mr Berrigan, 

I am writing to you as Chairman of the Joint Committee of the European Supervisory Authorities 
(ESAs) to inform you about the next steps for the development and delivery of the draft regulatory 
technical standards under Regulation (EU) 2019/2088 on sustainability-related disclosures in the 
financial sector (SFDR), as amended by the forthcoming Regulation on the establishment of a 
framework to facilitate sustainable investment (Taxonomy Regulation).  

Sustainable finance is a key priority for the ESAs. The ESAs have devoted significant resources 
over the past months to develop a consultation paper on seven empowerments to develop draft 
regulatory technical standards (RTS) under the SFDR. This work was conducted under a very tight 
timeline mandated by the legislative deadlines for the ESAs to develop these draft RTS. Thanks to 
intense work by the ESAs and NCAs, the public consultation has been launched on 23 April 2020.  

Due to the pandemic, stakeholders are having to cope with an unprecedented economic and market 
stress during this serious public health crisis that impacts their day-to-day business and will most 
likely influence their ability to respond adequately and in time to public consultations. For these 
reasons, the ESAs have decided to allow a longer than usual period of over 4 months for responses 
by stakeholders to this consultation and have set a deadline for responses of 1 September 2020.  

However, although allowing stakeholders more time to respond to the consultation is very much a 
logical step in the current situation, this will necessarily impact on our ability to deliver the final 
report with the draft RTS by the deadline set in the SFDR of 30 December 2020, as we had originally 
foreseen a minimum period of time (approx. five months) to complete the work on the draft RTS 
after the public consultation. Therefore, I want to take the opportunity of this letter to inform you that 
our current objective is to deliver these draft RTS to the European Commission by end of January 
2021.  
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Although we fully appreciate the strategic importance of sustainable finance and the ambition to 
introduce policy measures on disclosure as early as possible, there was already limited in-built 
flexibility in the timetable between the ESAs delivering their draft RTS by 30 December 2020 and 
the application date in the SFDR of 10 March 2021. Consequently, we would like to encourage the 
European Commission to consider re-visiting the application deadline in SFDR, 10 March 2021, to 
allow financial market participants sufficient time to properly implement the provisions in the 
technical standards.  

Sustainability disclosures will play an essential role delivering the EU’s Green Deal. I hope you 
agree that in this unprecedented situation we should allow all stakeholders involved enough time 
for the considered development and implementation of these important rules. 

We look forward to hearing from you and stand ready to respond to any queries you or your staff 
may have on this issue. 

Yours sincerely, 

 

 
 
Jose Manuel Campa 
 
Chair of the ESAs’ Joint Committee 
 
 
cc:  Irene Tinagli, Chair of the Committee on European and Monetary Affairs, European Parliament 

 Zdravko Maric, President of the ECOFIN Council, Council of the European Union 

 Jeppe Tranholm-Mikkelsen, Secretary-General of the Council of the European Union  
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