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On 4 October 2022, the Central Bank of Ireland (“Central Bank”) published formal confirmation of 
the fast track process for filings to implement the Level 2 requirements under the Sustainable Finance 
Disclosure Regulation (“SFDR”).  Under the SFDR Level 2 requirements, funds within the scope of Article 
8 and Article 9 of the SFDR must complete pre-contractual disclosure templates, which will be provided to 
investors together with the fund prospectus / supplement, and the form of which is prescribed in annexes 
to the delegated act adopted under the SFDR.1  These templates must be completed and made available 
to investors from 1 January 2023.

The publication of the confirmation from the Central Bank follows a meeting between the Central Bank 
and representatives of the Irish Funds ESG Policy, Legal and Regulatory Working Group (including Tara 
Doyle, Head of our Asset Management and Investment Funds Department) last month to discuss the Irish 
Funds submission to the Central Bank requesting a fast-track for the implementation of the SFDR Level 
2 requirements.

At that meeting, the Central Bank confirmed its intention to apply a stream-lined review process to SFDR 
Level 2 filings.  The Central Bank also confirmed that it intended to apply similar conditions to the Level 2 
fast-track as applied to the previous fast-tracks for SFDR Level 1 and Taxonomy Level 1.  The deadline for 
filings using this process will be 1 December 2022.  

The Central Bank has now published a document setting out the final conditions applicable to the fast-
track, which takes into account the various requests made by industry representatives at the September 
meeting.   

We have summarised in the table below the relevant conditions applicable to the filing process.

1 Responsibility rests with the relevant manager to ensure compliance with the applicable 
requirements.  

2 The streamlined regime should not be seen as providing scope for a lesser quality of disclosures 
than would otherwise be produced.

3 Noting / confirmation of receipt will issue following the submission of each update.

1  Commission Delegated Regulation (EU) 2022/1288 with regard to regulatory technical standards under the SFDR and the Taxonomy Regulation

https://www.centralbank.ie/docs/default-source/regulation/industry-market-sectors/funds/industry-communications/process-clarifications-for-ucits-and-aifs-pre-contractual-documentation-updates-in-relation-to-the-level-2-measures-in-relation-to-the-sustainable-finance-disclosure-regulation.pdf?sfvrsn=fc66951d_0
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32022R1288&from=EN
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4 Spot Checks

The Central Bank intends to undertake a review of a sample of the submission received and 
will engage with selected applicants on a bilateral basis where queries arise.  The Central Bank 
may require revisions of documentation to be made at a later date, notwithstanding the noting 
/ confirmation of receipt has issued.

5 Form of Attestation

The Responsible Person (UCITS management company / UCITS self-managed investment 
company / AIFM / internally managed AIF / AIF itself where the AIF has a non-EU AIFM) must 
certify that the amendments made are in accordance with:

■  the SFDR Level 2 requirements:

■  amendments made to the investment policies and strategies to allow consistency with 
the disclosures set out in the templates prescribed in the annexes to the SFDR Level 2 
measures.  This includes amendments to disclosures made to comply with SFDR Level 1 
and / or the EU Taxonomy Regulation requirements which now require amendment for 
consistency with SFDR Level 2 disclosures;

■  product level principal adverse impact (“PAI”) disclosures required under Article 7(1)(a) 
SFDR for Article 6 SFDR funds; and / or

■  amendments made to the prospectus / supplement to reflect the requirements of the 
European Commission Q&A on SFDR,2 the ESMA Supervisory Briefing on Sustainability 
Risks and Disclosures in the Area of Investment Management,3 amendments to reflect 
other clarifications published by the European Supervisory Authorities (“ESAs”) or the 
Central Bank in relation to SFDR Level 2 requirements.

The confirmation should make it clear that the revised documents do not contain any other 
amendments to the pre-contractual documentation.

6 The fast-track deadline will apply to all UCITS, RIAIFs and QIAIFs.  At the September meeting, 
the Central Bank explained that the rationale for the 1 December 2022 deadline is to 
accommodate the large volume of filings the Central Bank expects to receive from industry.  
Documents filed on 1 December 2022 will be noted and dated on that date.

7 Name Changes

Where an SFDR related change of name is required, the submission should be made via 
the Central Bank’s Portal in the usual manner.  The Central Bank will apply a version of the 
streamlined process in such cases, provided the submission includes the necessary attestation.

8 Reclassifications

Where the SFDR updates involves a reclassification of a fund, the submission may be made 
using the streamlined process.  However, a rationale for the reclassification should be included 
in the cover letter accompanying the filing.

 2. European Commission Q&As
 3. European Securities and Markets Authority Supervisory Briefing

https://www.esma.europa.eu/sites/default/files/library/c_2022_3051_f1_annex_en_v3_p1_1930070.pdf
https://www.esma.europa.eu/sites/default/files/library/esma34-45-1427_supervisory_briefing_on_sustainability_risks_and_disclosures.pdf
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The confirmation from the Central Bank of the streamlined filing process is a welcome development and 
the clarification that changes for consistency between the annexes and the existing offering documents 
and changes to reflect recently issued regulatory guidance can be made through the fast track is helpful.  
The document published by the Central Bank does not refer to a start date for filings, although it is 
expected that a similar approach will be adopted as applied with respect to the SFDR Level 1 filings at 
the end of 2021, when filings could be made from the date of formal confirmation of the process by the 
Central Bank.

Please get in touch with your usual Asset Management and Investment Funds Department contact or any 
of the contacts listed in this publication should you require further information in relation to the material 
referred to in this update.

Full details of the Asset Management and Investment Funds Department, together with further updates, 
articles and briefing notes written by members of the Asset Management and Investment Funds team, can 
be accessed at www.matheson.com. 

http://www.matheson.com
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This Matheson LLP (“Matheson”) material contains general information about Irish law and about our legal services. This material is not intended 
to provide, and does not constitute or comprise, legal advice on any particular matter and is provided for general information purposes only. 
You should not act or refrain from acting on the basis of any information contained in this material, without seeking appropriate legal or other 
professional advice. 
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