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Ubersicht zur TaxonomieVO
DRSC

TaxonomieVO
(Verordnung (EU) 2020/852)

Delegierte Verordnung (EU) 2023/2486
(4 nicht-klimabezogene Umweltziele)
(Anderung Berichterstattung)

Delegierte Verordnung (EU) 2021/2139
(2 klimabezogene Umweltziele)

Delegierte Verordnung (EU) 2021/2178
(Berichterstattung)

Deleqierte Verordnung (EU) 2022/1214
(Anderung klimabezogener Umweltziele)
(Anderung Berichterstattung)

Delegierte Verordnung (EU) 2023/2485
(Anderung klimabezogener Umweltziele)

Delegierte Verordnung (EU) 2026/73
(Anderung aller Umweltziele)
(Anderung Berichterstattung)

* FAQs (Bekanntmachungen der EU-Kommission) und Q&As (sonstige Veroffentlichungen)
« EU Taxonomy Navigator (EU Taxonomy Compass, FAQs...)
» Stakeholder Request Mechanism
» Berichte und Stellungnahmen der Plattform fur ein nachhaltiges Finanzwesen
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Veroffentlichung neuer delegierter Rechtsakt im EU-Amtsblatt

DRSC

Amtsblat

s = |Inhalte
2026/73 S0

DELEGIERTE VERORDNUNG (EU) 2026/73 DER KOMMISSION

vom 4. Juki 2025
zur Anderung der ndqm.vmn(:u)mmzm—ma;-luvm
Inkalts und der Darstellung der in Ttigkeiten offenzulegenden
und der 20212139 und (EU) 20232486 im Hinblick
auf die Verei besti i teri
s exs v . ’? o

DIE EUROPAISCHE KOMMISSION —

gestiitzt suf den Vertrag iiber die Arbeitsweise der Europiischen Union,

gestitzt auf die Verordnung (EU) 2020/852 des Europischen Paraments und des Rates vom 18. Juni 2020 iber die
Einrichiung eincs Rahmens zur Erkichterung nachhaltiger Irvestitionen und zur Anderung der Verondmumg (EU)
30192088 ), insbesondere. auf Artkel § Absaz 4, Artkel 10 Absaz 3, Artkel 11 Absatz 3, Artkel 12 Abtz 2,
Artikel 13 Absatz 2. Artikel 14 Absasz 2 und Artikel 15 Absatz 2,

in Erwigung nachstehender Griinde:

() 1 der Delegierin Verordaung (EL) 2021{2178 der Komsmission s nml Inhalt und l'hnltllulg der lnfnnmlm:n
und

0

festgelegt, die N
\uhh)lngknlxn‘umﬂhumn gemi Artikel 192 oder Antikel 293 dr.'r  Wichdhsic 201 x‘wm des [urup.\adltn
Parhments und des Rates () unterliegen, in ihrem Lagebericht pemsif Astikel 8 der Verordnung (EL) 2020/852
offendegen missen. Hierzu werden in der Delegierten Verordmung (EU) 2021/2178 die in den Delegierten
Verondnungen (EU) 2021/2139 (') und (EU) 2023/2486 () der Kommission festgelegien technischen Bewertungs.
kriterien fiir okologisch nachhaltige Wirtschaftstitigkeiten in die quanticativ wichtigsten Leistungsindikatoren (Key
Performance Indicators — KPI) iiberfiihrt. Diese KP geben Aufschluss daritber, ob und inwicweit die Wirtschaftst.
stigkeiten dieser Unternehmen als skologisch nachhabig geken, und helfen so Anlegem und der Offentlicheit, die
Umweltleistung dieser Unternehmen in Bezug suf die von der Verordaung (EU) 2020/852 und den Delegierten
Verordnungen (EU) 2021/2139 und (EU) 20232486 (im Folgenden zusammen .Taxonomie?) erfassten Tatigkeiten

lie Fortschritte bei der Angleichung ihrer Tatigkeiten an die Taxonomiekriterien machzuvollzichen, was
by Finansierung kologisch nachhaltiger Titigkeien und Projekte beginstigt. Mit der Delegierten
Verordnung (EU) 2021)2178 wird somit die Markttransparenz erhisht und Griinfirberei vorpebeugt, indem Anleger
iiber die Umweltleistung eines Unternchmens informiert werden.

ABLL 198 vom 22.6.2020. 5. 13, ELL hip:]dsea.curopa.co/el reg] 2020/85 2jo.

Delegiene Verordnung (EL) 2021/2178 der Komstsion vom 6. Jali 2021 zur Erpinzung der Verondnung (EU) 2020(852 des

Europiischen Parkameses und des Rates durch Festiegung des Inhalts und der Darseellung der Informationen, die von Uniernchmen,

dic unes Al 190 oder Al 29 der Rl 2013/341EL e, bn Bezug s crlogach nachbadipe Wirschaiileica
rulgen s, uad dusch Fealegung der Meshoc, ankind desen e Behabang diesr Offclegungrplich 2 gewaliicon

(ABLL 443 vom 10.12.2021, 8. 9, ELL: hupyjdaca curopa.cufelireg_del[2021/21 78jof).
i 20133460 des Esropaichen Palacns und des e vom 2. fund 2013 cher de ahvesbuchus, & bomsolderiea
Abschloss und damic rung der Rickelnle 2006/43/EG

aur Anderar
des Europischen Parlaments und des gt Asthebung der Richthnien mmuu.m 83/349/EWG des Rates (ABL L 152
vom 29.6.2013,S. 19, ELL hisp:f{data esropa.eufelidir] 2013730
Deleglerte Veromiuang (EU) 2021/2139 der Kowmission vom 4. fenk 2021 zur Erginzung der Verondaung (EL) 20201852 des
opsschen Parlaments wnd des Races durch Festiepang der technischen Bewernungskriierien. anand deren bessmmt wird, unter
i Degurgen dovn scagshen b do coc Wenchufacghe coen woxmichen Rk s Ko oder s

o e Gorgen Emeehel wmesir ABLL 47 wmn 903 20218 1 oty mp \humm’vm‘thiq del{20212139]o).
Delegienie Veroednung (EL) 20232486 der Komméssion vom 27. fani 2023 zar Enplnzung der Verordmumg (EL) 20207852 des
Europischen Parlaments und des Rases darch Festiepang der technischen Bewernngskriurien. anhand deren beimmt wird, usser
wekchen Bodingungen davon auszpehen ist, dass elne Winschaftsusipkess cinen wesenzlichen Bekrag zur ¢

en Nutzung und
zam Scheaz von Wasser- und == Lbalng 2u ciner K 2ur Vermesdung und Vermindenung der
Uormeivenchmuizung odes s
beasmms wi

Schutz Biodersicat and des Okasyssesse letster, und anhand deen
e b dhe Witschsdocaighen cebiche er-nughgmgm elnes der ubsigen Conwekasele vermeder, und xur
Anderung der mk,mm Verondnung EL) 2021/2178 der Kommission i Bezsg auf besndere Offenlegungspllichien fur diese
Wirnschafissigheiten (ABL L 2023/2436, 21.11.2023. 5. 1, ELE betpedata curopa.culelfreg. del{2023/2436/of)

* neue Meldebogen
* EinfUhrung Wesentlichkeitsgrundsatz fur KPls

+ geanderte DNSH-Kriterien fur Umweltziel ,Vermeidung und Verminderung der Umweltverschmutzung®

* Anwendung fur Berichterstattung in 2026 fur Geschaftsjahr 2025
» spatere Anwendung maoglich: fur Berichterstattung in 2027 fur Geschaftsjahr 2026
Begleitmaterial

*  Q&Avom 4. Juli 2025

» ausgeflllite Beispielmeldebdgen (fur Nichtfinanzunternehmen) vom 4. Juli 2025
*  Entwurf von FAQs vom 17. Dezember 2025

ELE hitp:{fdata.europa.evleliireg_del)2026/73/0f
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https://eur-lex.europa.eu/legal-content/DE/TXT/PDF/?uri=OJ:L_202600073
https://ec.europa.eu/commission/presscorner/detail/en/qanda_25_1726
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https://ec.europa.eu/finance/docs/law/251217-draft-commission-notice-faqs-omnibus-delegated-act_en.pdf
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Entwurf von FAQs

17 December 2025

DRAFT COMMISSION NOTICE

on the i ion and impl ion of certain legal provisions of the Disclosures
| Act under Article 8 nl‘lh: EUT: y as by the
Omnibus Delegated Act, on the rep iz of T: ligible and T: V- lllgncd

economic activities lnll assets (fﬂurﬂl notice)

This draft Commission Natice has been approved in principle by the European Commission
an 17 December 2025 and will be formally adopted in all the afficial languages of the
Ewropean Union later, as soon as all language versions are available. The clarifications
provided in this drafi Commission Notice are relevant to the extent the amending Delegated
Regulation (Omnibus Delegated Act) adopted on 4 July 2025 MH not kave been subject to

abjections made by the European Parliament or by the Council and will have been
published in the Official Jownal of the Eurapean Union.

The Regulation on the establish ofa k to facilitate inable i {Ih
Tmmmykgu]uon)'lmscreud unified EU ¢lassification system for envi
sustainable economic activities (referred to as Tuonom)-ahgncd activities') and |mp05cd
y obligs on certain fi 1 and financial ings with respect to
those activities.
1. CONTEXT
In July 2021, the Commission adopted a delegated act that specifies the disclosure ohligations

of undertakings under Article 8 of the Taxonomy Regulation as regards those of their activities

that arc Taxonomy-cligible and Taxonomy-aligned (“the Disclosures Delegated Act'™). That

delegated act was amended in June 2023 by the Taxonomy Environmental D:Icgmtd Act’ w

ensure the of the discl with the T:

Dele; gtrd Act, which introduced technical snmemng cnlens !’nr economic activities
to the achi of the four i en i

ngl mntr_uzu 0852 of the Eu n:lpt.‘.ml'ﬂmul s and of the Council of 1§ June 2020 on the establishment
o ding Regulstion (ELT) 2019 zmex (00 L 195,

U concerning environmentally
vith that dasclosure 'hlgilwn

gl('gul mnn:u UJM!SZ
ing o

onomy, mwll ution prevention and
and for h:lh um
bijectives aml amending

iy G significant harm o & 3 ufU|
cleyal md R e Ialwn (EU) 2021/2178 & pnh
activi ||n|L|JL_023 2486, 21.11 2023, ELL: hup:/idala eur

DRSC
Veroffentlichung am 17. Dezember 2025

Klarstellungen mit Schwerpunkt auf neuen delegierten Rechtsakt: ,The purpose of this draft notice is
to provide interpretation and implementation guidance on the amendments to the Disclosures
Delegated Act introduced by the Omnibus Delegated Act in the form of replies to frequently asked
questions (FAQs). These FAQs originate from questions raised by the stakeholders subject to the
reporting requirements, the Platform on Sustainable Finance, and national and European supervisory
authorities.”

bisher nur auf Englisch
Veroffentlichung im EU-Amtsblatt als Bekanntmachung in allen EU-Amtssprachen vermutlich in 2026
inhaltliche Anderungen sind noch mdglich

FAQs sind nicht verbindlich (nur EuG und EuGH legen EU-Recht verbindlich aus, Art. 19 Abs. 1 EUV
i.V.m. Art. 267 AEUV)

FAQs werden aber von Prufern des Nachhaltigkeitsberichts und Aufsichtsbehorden berlcksichtigt,
weshalb sie in der Praxis Bindungswirkung entfalten
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Entwurf von FAQs (Auswabhl) DRSC

1. Are undertakings required to apply the reporting rules as amended by the Omnibus
Delegated Act for financial vear 2025 (i.e. for reports published in 2026)? How should
undertakings apply the option to report in 2026 under the Disclosure Delegated Act

as applicable until 31 December 2025 (i.e. without the amendments introduced by the
Omnibus Delegated Act)?

In practice, therefore, for the 2025 financial year, reporting undertakings can choose between
two options. Firstly, they can apply the version of the reporting rules as amended by the
Omnibus Delegated Act and that enter into application as from 1 January 2026. Secondly and
alternatively, they can apply the version of the reporting rules that were applicable until
31 December 2025. If the reporting undertaking chooses to apply the reporting rules as
applicable until 31 December 2025 (i.e. without the amendments of the Omnibus Delegated
Act), it must apply those rules in full. For example, a reporting credit institution must:

- use the more detailed reporting templates set out in Annex V1 DDA as applicable until
31 December 2025;

- use the methodology for computing its GAR that was applicable until 31 December
2025 (e.g. exposures to undertakings subject to Articles 19a and 29a of Directive
2013/34/EU (the * Accounting Directive”) should not be excluded from the denominator
of the GAR);

- provide detailed disclosures on nuclear and gas activities in accordance with Annex XII
DDA.

Reporting undertakings should include a statement in the contextual information of their
sustainability report' that specifies which set of reporting rules they applied when reporting
on the 2023 financial year.
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Entwurf von FAQs (Auswahl) DRSC

4. How should reporting undertakings apply the requirement to provide
comparative data for the 2025 financial year (with publication in 2026) under the
reporting rules of the Disclosures Delegated Act applicable as from 1 January
2026?

In accordance with Article 8(3) of the Disclosures Delegated Act, reporting undertakings
should provide comparative data (1.e. publish in the relevant templates the KPIs disclosed in
the previous reporting cycle next to the KPIs of the current reporting cycle). An undertaking
that applies the reporting rules under the Disclosures Delegated Act (as amended by the
Omnibus Delegated Act for the publication of their report in 2026) should report in the
comparative data cells of the relevant templates the KPIs as reported in 2025 (covering the
2024 financial year). These KPIs had to be calculated in accordance with the reporting
requirements of the Disclosures Delegated Act that were applicable before the amendments
introduced by the Omnibus Delegated Act.

Since these KPIs were not subject to the same methodology as the KPIs published for the 2025
financial year (e.g. there were different rules on the calculation of the denominator of the KPIs
of financial undertakings), reporting undertakings should explain in the contextual information
of the Taxonomy disclosure section of the management report that the KPIs had previously
been prepared in accordance with the reporting requirements of the Disclosures Delegated Act
that were applicable before the amendments introduced by the Omnibus Delegated Act. In
addition, in order to compare the KPIs published in 2025 and 2026 more accurately, reporting
undertakings may recalculate the KPIs published in 2025 by using the rules applicable as from
1 January 2026 and include those recalculated figures in the contextual information of the
Taxonomy disclosure section of the management report.
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Entwurf von FAQs (Auswahl)

7. Do the revised rules require an undertaking to assess an IFRS 8-reportable
segment of activities that comprises several Taxonomy-eligible activities for
Taxonomy alignment?

The principle of ‘financial materiality’ laid down in the Omnibus Delegated Act® and
explained in its recitals (4) to (6) should be used consistently with the principles set out in the
IFRS Accounting Standards and the Accounting Directive. Article 2(16) of the Accounting
Directive defines ‘material’ as ‘the status of information where its omission or misstatement
could reasonably be expected to influence decisions that users make on the basis of the
Sfinancial statements of the undertaking. The materiality of individual items shall be assessed
in the context of other similar items.’

For example:

an undertaking that 1s active in the energy industry could create a specific reportable
operating segment called ‘renewable energy’, which could contain energy generation from
solar (4% of its turnover) and wind (5% of its turnover). If this undertaking considers those
activities to be material for financial reporting in accordance with IFRS Accounting
Standards, they should not be considered as non-material for Taxonomy reporting;

by contrast, if that energy undertaking does not consider business activities of ‘rencwable
energy’ to be reportable under IFRS 8 and simply includes them as other business activities
that are not reportable *°, then those activities could be considered to be non-material for
Taxonomy assessment because they cumulatively do not exceed 10% of its turnover (in
accordance with Article 2(la) of the Disclosures Delegated Act). In such a case, the
undertaking would not assess those business activities for its Taxonomy-chgibility and
Taxonomy-alignment.

DRSC
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Entwurf von FAQs (Auswahl) ‘-/

DRSC

8. Can the reporting non-financial undertakings omit the Taxonomy-alignment
assessment of a subset of an economic activity defined in the Taxonomy delegated
acts (e.g. a portion of activity 7.1 Construction of buildings, as defined in Annex 1
to the Climate Delegated Act)?

As stated in recital (6) of the Omnibus Delegated Act, undertakings should avoid practices that
would distort reporting and contradict the objectives underpinning the Taxonomy Regulation.
Explanatory note 8 pertaining to column 14 of Template 1 included in Annex Il DDA states
that:
‘for an economic activity considered material with respect to a KPI (turnover, CapEx,
or OpEx), undertakings shall assess the Taxonomy-eligibility and alignment of that KPI
pertaining to that activity in its entirety and not consider a portion of that KPI
pertaining to that activity as non-material. Column (14) shall not include any portion
of turnover, CapEx, or OpEx associated with material economic activities.’

The Commission’* has published the illustrative example of a construction company that
carries out the same construction activity (7.1) in six countries. This activity is material for the
company, so the construction company should assess the activity in its entirety and not omit a
subset of it (e.g. Taxonomy-non-aligned construction in Country D, which represents 6.7% of
the company’s turnover). Doing so would result in incorrect Taxonomy-eligibility information
(33.3% instead 0of 40% in column 3 of Template 1) and an incorrect ratio of Taxonomy-aligned
activities to all Taxonomy-eligible activities (100% instead of 83.3% in column 14 of
Template II). Omitting a subset of an economic activity would distort the construction
company’s Taxonomy reporting as regards this economic activity as well as regards its total
taxonomy KPI. It would also potentially mislead the company’s investors. Companies should
therefore not consider a portion of an economic activity as material and another portion of the
same activity as non-material. Splitting up an economic activity and not assessing a portion of
a specifically reported economic activity under the Taxonomy Regulation would distort
undertakings’ disclosures in Template [I of Annex II DDA and contradict recital 6 of the
Omnibus Delegated Act.
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Entwurf von FAQs (Auswahl) DRSC

9. Can non-financial reporting undertakings consider that business activities
conducted in a specific geographical area are non-material and omit them from
Taxonomy assessment (e.g. all activities conducted in a specific country are non-
material because the turnover generated in that country is below 10%)?

Yes — provided the reporting undertaking has considered that such a treatment would be
consistent with:

a) their IFRS 8 disclosures (1.e. the business activities 1n that specific country are not also
considered (a part of) a reportable business segment (see Question 7);

b) their Taxonomy reporting on material activities and the requirement not to distort their
disclosures in Template I of Annex I1 DDA (i.e. the reporting undertaking should
assess the financially material Taxonomy-eligible activities in their entirety — see
Question 8);

c) the requirement to provide information on the economic sector of the non-material
activities (see Question 10).
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Entwurf von FAQs (Auswahl) DRSC

10. How should undertakings describe sectors related to non-material activities
omitted from the Taxonomy assessment for the purpose Annex I DDA?

Points (d) of Sections 1.2.3.1, 1.2.3.2 and 1.2.3.3 of Annex I DDA require the disclosure of
information on the sector of economic activities considered as non-material according to
Article 2(1a), 2(1b) and 2(1c) of the Disclosures Delegated Act respectively. They also require
an explanation of the absence of materiality for those economic activities. The aim of this
disclosure 1s to help the users of the report understand which sectors the non-material economic
activities which are excluded from Taxonomy assessment pertain to, and the justification for
this exclusion. Pursuant to recital (6) of the Omnibus Delegated Act the use of the statistical
classification of economic activities in the European Union (NACE) 1s recommended but not
mandatory.

In addition, the disclosure of the sectors to which economic activities considered as non-
material according to Article 2(la), 2(1b) and 2(1c) of the Disclosures Delegated Act pertain
to should be consistent with the disclosures under paragraph 16 of IFRS 8, which requires
reporting undertakings to describe ‘the sources of the revenue included in the “all other
segments " category that are not financially material.
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Entwurf von FAQs (Auswahl) ‘-/
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11. How does the materiality approach introduced by the Omnibus Delegated Act
apply to the reporting of the OpEx KPI of non-financial undertakings?

Article 2(lc) of the Disclosures Delegated Act provides that reporting non-financial
undertakings have the option of not assessing Taxonomy-eligibility and alignment for their
total OpEx 1f it 1s not material for their specific business model. This might, for instance, be
the case for certain service activities. In such cases, these undertakings can choose not to report
their OpEx KPI (the ratios of Taxonomy-eligible and aligned OpEx). Instead, they only need
to provide the total value of their OpEx (i.e. the denominator as defined in Section 1.1.3.1. of
Annex [ DDA) and an explanation of why their OpEx 1s not material for their business model.
The Disclosures Delegated Act does not prescribe a specific methodology for reporting
undertakings on how to determine whether the OpEx i1s material for their business model.
However, they should make this determination consistently with the general principles for
financial materiality as defined in the Accounting Directive.

If the OpEx is considered material for the business model of the reporting undertaking, the
reporting undertaking should assess whether that OpEx 1s Taxonomy-ehigible or aligned. This
assessment 1s subject to the option of not assessing the Taxonomy-eligibility and alignment of
non-material activities up to 10% of the OpEx KPI denominator in accordance with
Article 2(1c) of the Disclosures Delegated Act.
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Call for Evidence zur Anderung technischer Bewertungskriterien

DRSC
Veroffentlichung des Call for Evidence (Teil 1, Teil 2) am 7.11.2025

Ziel: Rickmeldungen zur Anderung der technischen Bewertungskriterien zu allen Umweltzielen einsammeln
* Bewertungskriterien sollen konsistenter, rechtssicherer, weniger komplex werden und weniger Aufwand verursachen

DRSC Ubermittelte Eingabe am 5. Dezember 2025

neben dem Call for Evidence wurden und werden Rickmeldungen durch den Stakeholder Request Mechanism, die Platform on
Sustainable Finance, einen Implementation Dialogue und sektorspezifische Workshops eingesammelt

als Ergebnis der Ruckmeldungen zum Call for Evidence werden Entwurfe fur zwei delegierte Rechtsakte zur TaxonomieVO vier
Wochen lang 6ffentlich konsultiert

schliellich sollen die finalen delegierten Rechtsakte im zweiten Quartal 2026 von der EU-Kommission erlassen werden

derzeit ist nicht bekannt, ab wann die Anderungen anzuwenden sein sollen
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https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/14875-Sustainable-investment-review-of-the-EU-taxonomy-climate-delegated-act_en
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