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Modular 
Know-how Services 
Supervisory law has been increasing in complexity for years. This offers opportunities but also presents serious challenges to 
both financial services providers and law firms. As one of the largest law firms both on a global scale and within Germany, 
our aim is to make the quality control and training instruments that we have developed in-house available to our clients. In 
this context, we provide our clients with a modular suite of services which can support you in a variety of ways: via our 
RegGateway, a specially developed online tool; our RegAcademy, which is based on traditional face-to-face events; and our 
written briefings, comprising our regular newsletter and ad hoc updates. 

 

 RegGateway 
With RegGateway, we have created an online 
platform for financial services regulation, 
unique in the German market, to support 
practitioners in various ways with the 
implementation and application of European 
and German financial regulatory law and to 
serve as your go-to page for all questions in 
the area of financial regulatory law. 

 Amongst others, the RegGateway currently 
includes horizon scanning solutions, 
automated compare versions of new key 
financial regulatory acts, and an inventory of all 
German and European financial regulations, 
with the option to create your own legal 
inventory/obligations. 

 Briefings and Newsletters 

Besides our monthly regulatory newsletter, 
we produce detailed briefings to cover hot 
topics in the field of financial regulation. 

 RegAcademy 

We offer regulatory breakfast briefings on 
hot topics that are relevant to financial 
institutions as well as an annual basic course 
in financial services regulation. 

 Microsites 

For key topics, we prepare specific microsites. 
In particular, please see our Microsite on 
IFD/IFR. 

 
 
 

 
If you wish to learn more about 
our products, please feel free to 
contact us. 

https://www.allenovery.com/de-de/germany/news-and-insights/the-new-investment-firms-regime
https://www.allenovery.com/de-de/germany/news-and-insights/the-new-investment-firms-regime
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1. Bank regulation 

1.1 Prudential regulation 

(a) Solvency/Own funds issues 

(i) EU 

Commission Implementing Regulation (EU) 2021/249 amending Implementing Regulation (EU) 
2015/2197 with regard to closely correlated currencies in accordance with the CRR 
Status: Published in the OJ 
Date of entry into force: 10/03/2021 
Commission Implementing Regulation (EU) 2021/249, which amends Implementing Regulation (EU) 2015/2197 with regard to 
closely correlated currencies in accordance with the CRR, was published in the OJ. The Regulation replaces the text of the 
Annex to Implementing Regulation (EU) 2015/2197 to update the list of closely correlated currencies. The list uses 
31 March 2019 as the end date for the purpose of computing the three- and five-year data series required to assess 
currency pairs. 

Date of publication: 18/02/2021 

EBA: Final Draft ITS on disclosure of indicators of global systemic importance by G-SIIs 
Status: Draft 
The EBA published its final draft ITS on disclosure of indicators of global systemic importance by G-SIIs. The EBA explains 
that these standards help to identify which banks are G-SIIs and specify the formats and instructions in accordance with which 
G-SIIs disclose the information required under the CRR and aim at ensuring consistency of information. The EBA notes that 
the ITS will amend the final draft ITS on institutions’ public disclosures with the strategic objective of defining a single, 
comprehensive Pillar 3 framework under the CRR that should integrate all the relevant Pillar 3 disclosure requirements. 

The ITS will only be relevant for the few institutions which are or might be qualified as G-SIIs. 

Date of publication: 18/02/2021 

EC: Adopting delegated regulation with regard to RTS specifying the methodology for the identification of 
G-SIIs 
Status: Adopted by EC 
The EC adopted a Delegated Regulation amending Delegated Regulation (EU) 1222/2014 supplementing CRD IV with regard 
to regulatory technical standards (RTS) for the specification of the methodology for the identification of global systemically 
important institutions (G-SIIs) and for the definition of subcategories of G-SIIs. The list of EU globally systemic important 
banks (G-SIBs) identified by BCBS and the G-SIIs identified by Member States’ authorities have been identical to date. The 
G-SII identification framework comprises for the first time an additional EU methodology to allocate G-SII buffer rates to 
identified G-SIIs. Relevant authorities wishing to make use of this additional EU methodology shall provide clear and observable 
evidence of the proposed decisions under the sound supervisory judgement principle. In order for observable data to be 
available across very large institutions in the EU that fall in scope of this exercise, the EBA is including, in its technical standards 
on supervisory reporting, the requirement to collect frequent and harmonised data to support the additional EU methodology. 
The annual G-SII exercise starts from the end of April with the deadline for the institutions to disclose systemic importance 
indicators being November when the relevant authorities shall notify identified G-SIIs and correspondent G-SII buffer rates. In 

https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX:32021R0249
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX:32021R0249
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Draft%20Technical%20Standards/2021/963304/Final%20Draft%20ITS%20on%20disclosure%20of%20indicators%20of%20global%20systemic%20importance%20by%20G-SIIs.pdf
https://ec.europa.eu/transparency/regdoc/rep/3/2021/EN/C-2021-772-F1-EN-MAIN-PART-1.PDF
https://ec.europa.eu/transparency/regdoc/rep/3/2021/EN/C-2021-772-F1-EN-MAIN-PART-1.PDF
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order to strengthen national supervisory practices as regards such specifications of data points, the EBA is issuing Guidelines 
every year addressed to national competent authorities. 

Prior to the adoption of the act, the EBA had carried out a public consultation on the draft technical standards submitted to the 
Commission in accordance with Article 131(18) of Directive No 2013/36/EU. A consultation paper was published on the EBA 
internet site on 5 March 2020, and the consultation closed on 5 August 2020. 

The RTS will only be relevant for the few institutions which are or might be qualified as G-SIIs. 

Date of publication: 11/02/2021 

ESAs: Consultation to amend technical standards on the mapping of ECAIs’ credit assessments 
Status: Consultation 
Deadline for the submission of comments: 05/03/2021 
The Joint Committee (JC) of ESAs published a consultation paper on draft implementing technical standards (ITS) amending 
Implementing Regulation (EU) 2016/1799 on the mapping of ECAIs’ credit assessments under Article 136(1) and (3) of the 
CRR. The JC notes that since the second amendment to the draft ITS on mapping was developed, two additional credit rating 
agencies (CRAs) have been registered in the EU, and ESMA has withdrawn the registration of a number of CRAs. Furthermore, 
the JC is required to monitor the existing mappings and has thus analysed whether the mapping of existing ECAIs remains 
appropriate – the JC notes that the monitoring review has identified that the existing mapping tables of the ITS are to be 
amended for ten ECAIs either as a result of: (i) changes in the allocation of Credit Quality Steps (CQS) due to an updated 
assessment of risk in line with the EBA methodology, based on additional information collected since the mapping was 
produced; or (ii) assignment of mappings for newly introduced credit rating scales by existing ECAIs. Therefore, the JC states 
that the Implementing Regulation will need to be amended accordingly – the revised draft ITS will propose amendments to the 
mapping tables specified in Annex III of Implementing Regulation (EU) 2016/1799. The following changes will be made: 
(a) introduction of mappings for the two newly established ECAIs and removal from the mapping tables of credit rating 
agencies that have lost ECAI status following their de-registration as a CRA under the CRA Regulation; and (b) amendments 
due to the re-allocation of CQS and amendments due to new credit rating scales. 

Date of publication: 29/01/2021 

(b) Securitisation 

(i) EU 

ESMA: Guidelines on portability of information between securitisation repositories under the 
Securitisation Regulation 
Status: Final 
ESMA has published the final Guidelines on portability of information between securitisation repositories under the 
Securitisation Regulation on its website, which means that the Guidelines have been translated into the official languages of the 
EU; therefore, they are now applicable.  

Date of publication: 05/02/2021 

https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Consultations/2021/Consultation%20on%20the%20revised%20draft%20ITS%20on%20credit%20assessments%20by%20ECAIs%20under%20CRR%20Article%20136/962535/JC%202020%2093%20%28CP%20Amendment%20ITS%20ECAIs%20mapping%20CRR%20art%20136%29.pdf
https://www.esma.europa.eu/sites/default/files/library/esma33-128-1001_guidelines_on_portability_of_information_between_securitisation_repositories_under_the_securitisation_regulation.pdf
https://www.esma.europa.eu/sites/default/files/library/esma33-128-1001_guidelines_on_portability_of_information_between_securitisation_repositories_under_the_securitisation_regulation.pdf
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(c) Leverage ratio 

(i) EU 

EC: Report on a possible extension of the leverage ratio buffer framework to O-SIIs and on the definition 
and calculation of the total exposure measure, including the treatment of central bank reserves 
Status: Final 
The EC published a report on the possible extension of the leverage ratio buffer framework to O-SIIs, as well as on the 
definition and calculation of the total exposure measure, including the treatment of central bank reserves, under the CRR (as 
amended by the CRR II). The EC concludes that it: (i) does not consider it appropriate to introduce a leverage ratio surcharge 
for O-SIIs in the current context – this question should be examined as part of the comprehensive review of the 
macroprudential toolbox in banking by 30 June 2022; and (ii) considers it appropriate to adjust the calculation of the total 
exposure measure referred to in Article 429(4) of the CRR to align the treatment of client-cleared derivatives with internationally 
agreed standards. The EC notes that revisions to the treatment of central bank reserves have already been made via Regulation 
(EU) 2020/873 (the CRR Quick Fix) – in the absence of further international developments on the treatment of central bank 
reserves and in light of this recent revision, the EC does not consider that additional amendments are necessary. 

Date of publication: 16/02/2021 

(d) Large exposures/Limits to shadow banking entities 

(i) EU 

EBA: Final draft RTS on indirect exposures arising from derivatives underlying a debt or equity instrument 
under CRR II 
Status: Final 
The EBA published its final report on draft regulatory technical standards (RTS) for the determination of indirect exposures to 
underlying clients of derivatives and credit default derivatives under Article 390(9) of the CRR as amended by CRR II. The draft 
RTS propose a methodology for the calculation of exposures under Part Four of the CRR for options on debt and equity 
instruments, credit derivative contracts, and other derivatives having underlying debt or equity instruments. Only derivative and 
credit derivative contracts where the underlying of those instruments entails a default risk of the underlying reference names 
should be relevant for the calculation of the indirect exposures set out in the RTS. In addition, the draft RTS provide a separate 
methodology for the calculation of exposures stemming from contracts with multiple underlying reference names. In each case, 
a general methodology as well as a fallback approach is provided. In order to ensure consistency through the different pieces of 
the regulatory framework, these draft RTS build on the Basel standard. The final draft RTS have been developed in a way to 
ensure that they are compatible with the jump-to-default (JTD) approach under the Fundamental Review of the Trading Book 
and the CRR and the corresponding draft RTS on JTD that the EBA is currently developing. The EBA consulted on the draft 
RTS, and in response: (i) clarified the treatment of derivatives and credit derivatives allocated to the trading book or non-trading 
book; (ii) aligned the proposed rules applicable to multi-underlying derivatives with a structure (ie an index and collective 
investment undertaking) or without a structure; and (iii) introduced a partial look-though approach for this type of derivative. 

Date of publication: 19/02/2021 

EBA: Draft Guidelines specifying the criteria to assess the exceptional cases when institutions exceed the 
large exposure limits of Article 395(1) of the CRR and the time and measures to return to compliance 
pursuant to Article 396(3) of the CRR 
Status: Consultation 
Deadline for the submission of comments: 17/05/2021 
The EBA published a consultation paper on the criteria that competent authorities should use to assess a breach of the large 
exposure limits under the CRR. The consultation also details how competent authorities may determine the time considered 

https://ec.europa.eu/transparency/regdoc/rep/1/2021/EN/COM-2021-62-F1-EN-MAIN-PART-1.PDF
https://ec.europa.eu/transparency/regdoc/rep/1/2021/EN/COM-2021-62-F1-EN-MAIN-PART-1.PDF
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Draft%20Technical%20Standards/2021/963344/Draft%20RTS%20on%20derivatives%20indirect%20exposures%20Art%20390%289%29.pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Draft%20Technical%20Standards/2021/963344/Draft%20RTS%20on%20derivatives%20indirect%20exposures%20Art%20390%289%29.pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Consultations/2021/Consultation%20on%20Guidelines%20on%20large%20exposures%20breaches%20and%20time%20and%20measures%20to%20return%20to%20compliance/963280/CP%20GLs%20on%20LE%20Breaches%20and%20Time%20%20Measures%20to%20Return%20to%20Compliance.pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Consultations/2021/Consultation%20on%20Guidelines%20on%20large%20exposures%20breaches%20and%20time%20and%20measures%20to%20return%20to%20compliance/963280/CP%20GLs%20on%20LE%20Breaches%20and%20Time%20%20Measures%20to%20Return%20to%20Compliance.pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Consultations/2021/Consultation%20on%20Guidelines%20on%20large%20exposures%20breaches%20and%20time%20and%20measures%20to%20return%20to%20compliance/963280/CP%20GLs%20on%20LE%20Breaches%20and%20Time%20%20Measures%20to%20Return%20to%20Compliance.pdf
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appropriate for the institution to return to compliance, and measures to be taken to ensure the timely return to compliance 
within those limits. 

The guidelines will apply from 1 March 2022.   

Date of publication: 17/02/2021 

EBA: Final Report on Guidelines specifying the conditions for the application of the alternative treatment 
of institutions’ exposures related to ‘tri-party repurchase agreements’ set out in Article 403(3) of the CRR 
for large exposures purposes 
Status: Final 
The EBA published its final guidelines specifying the conditions for the application of the alternative treatment of institutions’ 
exposures related to ‘tri-party repurchase agreements’ set out in Article 403(3) of the CRR (as amended by the CRR II) for large 
exposures purposes. Specifically, the guidelines: (i) recommend a set of elements that an institution and a tri-party agent should 
include in their service agreement for the use of the alternative treatment; (ii) establish a set of safeguards that the tri-party agent 
has to put in place and for which the institution needs to verify the appropriateness for the use of the alternative treatment; 
(iii) specify how institutions should determine the limits to be applied by a tri-party agent with regard to the securities of a 
collateral issuer, as well as the general framework under which such limits can be revised; and (iv) include a non-exhaustive list of 
circumstances that could lead the competent authority to raise material concerns and that would prevent the use of the 
alternative treatment by institutions – a procedure for dealing with those material concerns is also specified. The deadline for 
competent authorities to report whether they comply with the guidelines will be two months after the publication of the 
translations. 

The guidelines will apply from 28 June. 

Date of publication: 16/02/2021 

1.2 Recovery and resolution 
(i) Germany 

BaFin: Circular 02/2021 on the minimum requirements for information systems for the provision of 
information for evaluations in the context of a resolution (Rundschreiben zu den Mindestanforderungen an 
Informationssysteme zur Bereitstellung von Informationen für Bewertungen im Rahmen einer Abwicklung 
(MaBewertung)) 
Status: Final 
BaFin published a circular on the minimum requirements for information systems for the provision of information for 
evaluations in the context of a resolution. As part of resolution planning, the resolution authority has to examine the resolvability 
of institutions and groups (assessment of resolvability) and, if necessary, remove obstacles to the resolution. In the context of 
this circular, it is particularly important whether the institute is able to provide the information required for the necessary 
assessments in the context of a resolution. As the national resolution authority, in particular in the context of resolution planning 
for institutions and groups within the meaning of Article 7(3) of the SRM Regulation, BaFin will generally consider these aspects 
of resolvability with regard to the provision of information for the purpose of assessment to be given if the requirements of this 
circular are complied with. 

This circular does not apply to institutions or groups that are resolvable because, from the point of view of the resolution 
authority according to Article 10 SRM-VO or Section 57 or 58 of the German Recovery and Resolution Act (Sanierungs- und 
Abwicklungsgesetz – SAG), it is possible to open insolvency proceedings over the assets of the institution or group. 

Date of publication: 23/02/2021 

https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Guidelines/2021/963185/Final%20guidelines%20on%20tri-party%20repos%20for%20LE%20purposes.pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Guidelines/2021/963185/Final%20guidelines%20on%20tri-party%20repos%20for%20LE%20purposes.pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Guidelines/2021/963185/Final%20guidelines%20on%20tri-party%20repos%20for%20LE%20purposes.pdf
https://www.bafin.de/SharedDocs/Downloads/DE/Rundschreiben/dl_rs_210222_MaBewertung.pdf?__blob=publicationFile&v=2
https://www.bafin.de/SharedDocs/Downloads/DE/Rundschreiben/dl_rs_210222_MaBewertung.pdf?__blob=publicationFile&v=2
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(ii) EU 

EC: Review of bank crisis management and deposit insurance framework 
Status: Consultation 
Deadline for the submission of comments: 20/05/2021 
The EC began consulting on the review of the bank crisis management and deposit insurance (CMDI) framework focusing on 
three EU legislative texts: (i) BRRD; (ii) the Single Resolution Mechanism Regulation (SRMR); and (iii) the Deposit Guarantee 
Schemes Directive (DGSD). The consultation seeks to gather stakeholders’ experience with the current CMDI framework as 
well as their views on the revision of the framework, which is part of the debate on the completion of the Banking Union and in 
particular its third and missing pillar, a European Deposit Insurance Scheme (EDIS). The consultation only concerns insolvency 
proceedings applying to banks. Among other things, the EC asks stakeholder views on whether: (a) the framework has fulfilled 
the intended policy objectives and contributed effectively to the management of banks’ crises; (b) the tools and powers in the 
BRRD should be made exclusively available in resolution or whether similar tools and powers should be also available for those 
banks for which it is considered that there is no public interest in resolution; and (c) the future framework should maintain the 
measures currently available when the conditions for resolution and insolvency are not met (ie precautionary measures, early 
intervention measures and DGS preventive measures). 

Date of publication: 25/02/2021 

1.3 Stress tests/Macroprudential topics 
(i) EU 

EBA: 2021 EU-wide stress test exercise and ECB to conduct additional stress test 
Status: Final 
The EBA launched the 2021 EU-wide stress test exercise and released the macroeconomic scenarios. The EBA notes that this 
stress test will provide valuable input for assessing the resilience of the European banking sector, and will be conducted on a 
sample of 50 EU banks. Given the specific macroeconomic conditions caused by the COVID-19 pandemic coupled with a high 
degree of uncertainty, the EBA states that the focus on the different objectives will depend on the conditions closer to the 
publication date – the outcome might also provide valuable input to make informed decisions on possible exit strategies from 
the flexibility measures granted to banks due to the COVID-19 crisis, or on the need for additional measures should the 
economic conditions deteriorate further. In terms of the key elements of the scenarios, the EBA notes that: (i) the baseline 
scenario for EU countries is based on the projections from the national central banks of December 2020, while the adverse 
scenario assumes the materialisation of the main financial stability risks that have been identified by the European Systemic Risk 
Board (ESRB) and to which the EU banking sector is exposed; (ii) the adverse scenario also reflects recent risk assessments by 
the EBA; and (iii) the adverse scenario is based on a narrative of a prolonged COVID-19 scenario in a ‘lower for longer’ interest 
rate environment, in which negative confidence shocks would prolong the economic contraction. The EBA expects to publish 
the results of the exercise by 31 July 2021. The EBA has also published a letter from the ESRB, which officially transmits the 
adverse macrofinancial and adverse market risk scenarios for the stress test. In respect of the adverse macrofinancial scenario, 
the ESRB states that its calibration has taken into account several of the recommendations proposed by the European Court of 
Auditors, such as the increase in the overall level of severity and the reduction of the cross-country variation of shocks. The 
EBA has also published: (a) a methodological note; (b) template guidance; and (c) general FAQs. In addition, as part of the 
EBA’s 2021 EU-wide stress test exercise, the ECB has announced that it will stress test the 38 largest banks covering broadly 
70% of euro area banking assets. The ECB also confirms that, in parallel, it plans to conduct its own stress test for 53 banks it 
directly supervises but that are not included in the EBA-led stress test sample – this exercise will be consistent with the EBA’s 
methodology and apply the same scenarios, while also including proportionality elements as suggested by the overall smaller size 
and lower complexity of these banks. The ECB notes that the results of both stress tests will be used to assess each bank’s 
Pillar 2 capital needs in the context of the Supervisory Review and Evaluation Process (SREP). 

• Macrofinancial Scenario 
• Market Risk Scenario  
• ESRB Letter 
• Methodological Note 
• Template Guidance  

https://ec.europa.eu/info/sites/info/files/business_economy_euro/banking_and_finance/documents/2021-crisis-management-deposit-insurance-review-consultation-document_en.pdf
https://www.eba.europa.eu/eba-launches-2021-eu-wide-stress-test-exercise
https://www.eba.europa.eu/sites/default/documents/files/document_library/Risk%20Analysis%20and%20Data/EU-wide%20Stress%20Testing/2021/Launch%20of%20the%20ST/962564/2021%20EU-wide%20stress%20test%20-%20Macroeconomic%20scenario.pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/Risk%20Analysis%20and%20Data/EU-wide%20Stress%20Testing/2021/Launch%20of%20the%20ST/962566/2021%20EU-wide%20stress%20test%20-%20Market%20risk%20shocks.pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/Risk%20Analysis%20and%20Data/EU-wide%20Stress%20Testing/2021/Launch%20of%20the%20ST/962562/ESRB%20Letter%20on%202021%20EU-wide%20Stress%20Test%20Adverse%20Macroeconomic%20Scenario.pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/Risk%20Analysis%20and%20Data/EU-wide%20Stress%20Testing/2021/Launch%20of%20the%20ST/962559/2021%20EU-wide%20stress%20test%20-%20Methodological%20Note.pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/Risk%20Analysis%20and%20Data/EU-wide%20Stress%20Testing/2021/Launch%20of%20the%20ST/962560/2021%20EU-wide%20stress%20test%20-%20Template%20Guidance.pdf
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• General FAQs 
• ECB Press Release 

Date of publication: 29/01/2021  

 

https://www.eba.europa.eu/sites/default/documents/files/document_library/Risk%20Analysis%20and%20Data/EU-wide%20Stress%20Testing/2021/Launch%20of%20the%20ST/962563/2021%20EU-wide%20stress%20test%20-%20General%20FAQs.pdf
https://www.bankingsupervision.europa.eu/press/pr/date/2021/html/ssm.pr210129%7E69d2d006ec.en.html
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2. Investment firms regulation 

(i) EU 

EBA: Draft technical standards to improve supervisory cooperation for investment firms 
Status: Consultation 
Deadline for the submission of comments: 23/04/2021 
The EBA began two consultations on regulatory technical standards (RTS) and implementing technical standards (ITS) on 
cooperation and information exchange between competent authorities involved in prudential supervision of investment firms, 
supplementing the Investment Firm Directive (IFD). The first consultation covers draft RTS on colleges of supervisors for 
investment firms groups and specifies the conditions under which colleges of supervisors exercise their tasks. The RTS are built 
on the experience gained over the years in the colleges of supervisors of credit institutions and larger and more complex 
investment firms groups that have been established in accordance with the CRD. The draft RTS are structured around four main 
sections: (i) establishment of colleges; (ii) functioning of colleges; (iii) planning and coordination of supervisory activities in going 
concern situations; and (iv) planning and coordination of supervisory activities in preparation for and during emergency 
situations. The second consultation on draft RTS and ITS on information exchange between the competent authorities of home 
and host Member States addresses situations where investment firms operate in another Member State through branches or the 
free provision of services where colleges may not be established. In particular, the draft RTS specify the information that host 
Member State competent authorities and home Member State competent authorities shall exchange with each other, whereas the 
draft ITS establish standard forms, templates and procedures for sharing the information specified in the RTS. A public hearing 
will take place on 7 April.  

• Consultation on draft RTS on colleges of supervisors  
• Consultation on draft RTS and ITS on information exchange 

Date of publication: 24/02/2021 

EBA: Consultation on the draft technical standards on supervisory disclosure under the Investment Firms 
Directive 
Status: Consultation  
Deadline for the submission of comments: 11/05/2021 
The EBA began consulting on draft implementing technical standards (ITS) on the information concerning the new prudential 
requirements that competent authorities will be required to disclose publicly for all types of MiFID investment firms. The 
information that competent authorities will have to disclose every year covers supervisory approaches and aggregate statistical 
data on the new prudential requirements for investment firms, in particular: (i) the text of laws, regulations, administrative rules 
and general guidance adopted in each Member State; (ii) options and discretions in the application of the prudential 
requirements; (iii) criteria and methodologies of the supervisory review and evaluation process (SREP); and (iv) aggregated 
statistical data on prudential requirements. The first disclosure date under these draft ITS is set by 30 June 2022. 

A public hearing on the consultation will take place via conference call on 19 March. 

Date of publication: 11/02/2021 

 

 

 

 

https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Consultations/2021/Consultation%20on%20draft%20RTS%20on%20colleges%20of%20supervisors%20for%20investment%20firms%20groups%20/963522/CP%20on%20draft%20RTS%20on%20colleges%20of%20investment%20firms.pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Consultations/2021/Consultation%20on%20draft%20RTS%20and%20ITS%20on%20information%20exchange%20between%20the%20competent%20authorities%20of%20home%20and%20host%20Member%20States%20/963521/CP%20on%20draft%20RTS%20and%20ITS%20on%20information%20exchange%20for%20investment%20firms.pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Consultations/2021/CP%20draft%20ITS%20on%20the%20format%2C%20structure%2C%20contents%20list%20and%20annual%20publication%20date%20of%20the%20supervisory%20information%20to%20be%20disclosed%20by%20competent%20authorities%20under%20Article%2057%284%29%20of%20IFD/963071/CP%20on%20ITS%20on%20Supervisory%20disclosure%20for%20investment%20firms%20under%20Art%2057%284%29%20of%20IFD.pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Consultations/2021/CP%20draft%20ITS%20on%20the%20format%2C%20structure%2C%20contents%20list%20and%20annual%20publication%20date%20of%20the%20supervisory%20information%20to%20be%20disclosed%20by%20competent%20authorities%20under%20Article%2057%284%29%20of%20IFD/963071/CP%20on%20ITS%20on%20Supervisory%20disclosure%20for%20investment%20firms%20under%20Art%2057%284%29%20of%20IFD.pdf
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3. Market regulation/Conduct rules 

3.1 Benchmarks 
(i) EU 

ESMA: Guidelines detailing the obligations applicable to administrators that use a methodology to 
calculate a benchmark in exceptional circumstances under the Benchmarks Regulation (BMR) 
Status: Consultation 
Deadline for the submission of comments: 30/04/2021 
ESMA began consulting on guidelines on methodology to be used in exceptional circumstances to calculate a benchmark and 
amendments to the guidelines on non-significant benchmarks. The proposed guidelines address expectations around the: 
(i) transparency of methodology; (ii) benchmark statement; (iii) oversight function; and (iii) record keeping requirements. In 
particular, the guidelines seek to ensure that administrators of critical and significant benchmarks have in place a transparent 
framework when consulting on material changes to the methodology or using an alternative methodology in exceptional 
circumstances, together with an adequate oversight function. Additionally, the guidelines clarify and amend certain aspects of the 
guidelines on non-significant benchmarks (published in December 2018) concerning the oversight function of and the use of an 
alternative methodology in exceptional circumstances by administrators of non-significant benchmarks. ESMA proposes for the 
guidelines to apply from Q3. 

Date of publication: 25/02/2021 

Regulation (EU) 2021/168 amending Regulation (EU) 2016/1011 as regards the exemption of certain 
third-country spot foreign exchange benchmarks and the designation of replacements for certain 
benchmarks in cessation, and amending EMIR 
Status: Published in the OJ 
Date of entry into force: 13/02/2021 
Regulation (EU) 2021/168, which amends the BMR as regards the exemption of certain third-country foreign exchange (FX) 
benchmarks and the designation of replacement benchmarks for certain benchmarks in cessation, was published in the OJ. 

Date of publication: 12/02/2021 

ESMA: Technical advice to the Commission on fees for benchmark administrators under BMR 
Status: Final 
On 17 June 2020, ESMA received a formal request from the European Commission to provide technical advice to assist it in 
drafting a delegated act on fees to be paid by administrators that will be supervised by ESMA under the BMR. Following this 
request, ESMA had published a consultation on fees for benchmark administrators under the BMR in September 2020. 

ESMA now published its final report on the technical advice regarding supervisory fees for benchmark administrators under the 
Benchmark Regulation (BMR). ESMA notes that the aim of the report is to advise the EC on fees to be paid by benchmark 
administrators that will be supervised by ESMA starting in January 2022. Supervisory fees will be collected from administrators 
of critical benchmarks and those of third-country benchmarks that are subject to the EU recognition regime – the report 
specifies the type of fees, the services for which fees are due, the amount of the fees and the frequency of payment. 

Date of publication: 01/02/2021 

https://www.esma.europa.eu/sites/default/files/library/esma80-187-807_consultation_paper_-_guidelines_on_use_of_alternative_methodology_.pdf
https://www.esma.europa.eu/sites/default/files/library/esma80-187-807_consultation_paper_-_guidelines_on_use_of_alternative_methodology_.pdf
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX:32021R0168
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX:32021R0168
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX:32021R0168
https://www.esma.europa.eu/sites/default/files/library/esma81-393-83_final_report_bmr_advice_fees.pdf
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3.2 Consumer protection rules 
(i) Germany 

BT: Draft law amending consumer credit law implementing the judgments of the EU Court of Justice of 
11 September 2019 (C-383/18) and of 26 March 2020 (C-66/19) (Entwurf eines Gesetzes zur Änderung des 
Verbraucherdarlehensrechts zur Umsetzung der Urteile des Gerichtshofs der Europäischen Union vom 11. 
September 2019 in der Rechtssache C-383/18 und vom 26. März 2020 in der Rechtssache C-66/19) 
Status: Draft 
The German Parliament (Bundestag – BT) published the government’s draft law (Regierungsentwurf) amending the consumer credit 
law implementing the judgments of the EU Court of Justice of 11 September 2019 (C-383/18) and of 26 March 2020 (C-66/19). 
Both judgments concern the interpretation of the Consumer Credit Directive (Directive 2008/48/EC on consumer credit 
agreements and repealing Council Directive 87/102/EEC). The draft law concerns, on the one hand, the right of consumers to 
a reduction in costs for early repayment of consumer credits (Section 501 of the German Civil Code (Bürgerliches Gesetzbuch – 
BGB)) and, on the other hand, the design of the legal model for revocation information for general consumer credit contracts in 
Annex 7 of the Introductory Act to Civil Code (Einführungsgesetz zum Bürgerlichen Gesetzbuch – EGBGB). 

With regard to the right of consumers to a reduction in costs in the event of early repayment of a consumer credit, Section 501 
BGB is to be adapted to the requirements of the ECJ in case C 383/18, so that in future there will no longer be a distinction 
between costs that are dependent on the duration and those that are independent of the duration. The legal situation when a 
consumer loan is terminated, however, should remain unchanged. 

The model revocation information in Annex 7 of the EGBGB should be supplemented with all required information without 
reference to statutory provisions. In accordance with the decision of the ECJ, this is intended to enable consumers to check for 
themselves on the basis of the contract whether the concluded contract contains all the information required in accordance with 
Article 10 of the Directive in the specific case and whether the withdrawal period has started to run. This means that the model 
revocation information needs to be expanded considerably. 

We can provide you with Delta Views/mark-ups (Lesefassung) of amendments of affected acts upon request. More generally, we 
can provide Delta Views of all existing key regulatory acts shortly after the publication of the draft versions on our RegGateway. 
Please ask for access. 

Date of publication: 24/02/2021 

BMF: Draft of a law to further strengthen investor protection (Gesetz zur weiteren Stärkung des 
Anlegerschutzes) 
Status: Draft 
The German Ministry of Finance (Bundesfinanzministerium – BMF) published the government’s draft (Regierungsentwurf) of a law to 
further strengthen investor protection. These improvements primarily concern the area of asset investments. The draft 
implements the remaining points requiring implementation from the “Package of Measures to Further Strengthen Investor 
Protection”, which was developed by the Federal Ministry of Justice (Bundesjustizministerium – BMJV) and the BMF against the 
background of the insolvency of the container provider P&R and published in August 2019. 

To this end, the draft contains, in particular, the following rules: (i) prohibition of blind pool investments for retail investors; 
(ii) restriction of the distribution of investments to supervised investment advisers or financial investment intermediaries; 
(iii) improved possibility of auditing the financial reporting of investment issuers; (iv) introduction of a control of the use of 
funds; and (v) abolition of the mere registration possibility for closed-end public funds. 

We can provide you with Delta Views/mark-ups (Lesefassung) of amendments of affected acts upon request. More generally, we 
can provide Delta Views of all existing key regulatory acts shortly after the publication of the draft versions on our RegGateway. 
Please ask for access. 

Date of publication: 10/02/2021 

https://dserver.bundestag.de/btd/19/269/1926928.pdf
https://dserver.bundestag.de/btd/19/269/1926928.pdf
https://www.bundesfinanzministerium.de/Content/DE/Gesetzestexte/Gesetze_Gesetzesvorhaben/Abteilungen/Abteilung_VII/19_Legislaturperiode/2020-12-22-Anlegerschutzstaerkungsgesetz/2-Regierungsentwurf.pdf?__blob=publicationFile&v=2
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Regulation on the implementation of measures to limit macroprudential risks in the area of lending for the 
construction or acquisition of residential property (Verordnung zur Durchführung von Maßnahmen zur 
Begrenzung makroprudenzieller Risiken im Bereich der Darlehensvergabe zum Bau oder zum Erwerb von 
Wohnimmobilien) 
Status: Published in the Federal Gazette 
Date of entry into force: 03/02/2021 
The Regulation on the implementation of measures to limit macroprudential risks in the area of lending for the construction or 
acquisition of residential property, called Wohnimmobiliendarlehensrisikoverordnung, has been published in the German Federal 
Gazette. With the Financial Supervision Supplementing Law (Finanzaufsichtsrechtergänzungsgesetz), in Section 48u of the Banking 
Act (Kreditwesengesetz – KWG), Section 5(8a) of the Capital Investment Code (Kapitalanlagegesetzbuch – KAGB) and Section 308b 
of the Insurance Supervision Act (Versicherungsaufsichtsgesetzes – VAG) the basis was created for the Federal Financial Supervisory 
Authority (BaFin) to take measures to limit macroprudential risks in the area of lending for the construction or acquisition of 
residential property. The creation of these new tools is designed to address possible threats to financial stability that may arise 
from overvaluation in housing markets, falling lending standards and excessive lending expansion. With these new instruments, 
the BaFin can stipulate certain minimum standards for commercial lenders, which are subject to the KWG, the KAGB or the 
VAG, for the granting of new loans for the acquisition or construction of residential property, if and insofar as this is necessary 
to avert an impending threat to financial stability. 

Date of publication: 02/02/2021 

3.3 Credit rating agencies 
(i) EU 

ESMA: Fees charged to Credit Rating Agencies by ESMA 
Status: Consultation 
Deadline for the submission of comments: 15/03/2021 
Article 19(1) of the CRA Regulation provides that ESMA shall charge fees to credit rating agencies (CRAs) which cover ESMA’s 
costs relating to the registration, certification and supervision of CRAs. Article 19(2) of the CRA Regulation requires the 
Commission to adopt a Delegated Regulation on supervisory fees to determine the different types of fees payable, the amount of 
fees payable, the modalities of payment and the reimbursement of fees to national competent authorities. Commission 
Delegated Regulation 272/2012 with regard to the fees charged by ESMA to Credit Rating Agencies (the Fees Delegated 
Regulation) entered into force on 31 March 2012. 

Based on this Regulation, ESMA has now published a consultation paper setting out its main proposals to be included in its 
Technical Advice to the EC on the revision of Commission Delegated Regulation 272/2012. The purpose of the Technical 
Advice is to highlight areas where the Delegated Regulation might be revised in order to: (i) reflect ESMA’s experience of 
applying the Delegated Regulation in practice; (ii) incorporate the findings of the EC’s Internal Audit Service and European 
Court of Auditors reports; and (iii) consider ways to align the fees collection process across ESMA’s supervisory mandates 
where possible. Alongside the proposed amendments to the Fees Regulation, ESMA intends to amend the general budgetary 
approach and fee collection process. In addition, the consultation sets out the fees that ESMA intends to charge. 

ESMA aims to submit its final technical advice to the EC by 31 June 2021. 

Date of publication: 29/01/2021 

http://www.bgbl.de/xaver/bgbl/start.xav?startbk=Bundesanzeiger_BGBl&jumpTo=bgbl121s0106.pdf
http://www.bgbl.de/xaver/bgbl/start.xav?startbk=Bundesanzeiger_BGBl&jumpTo=bgbl121s0106.pdf
https://www.esma.europa.eu/sites/default/files/library/esma80_196_5019_consultation_paper_fees_charged_to_cras_by_esma.pdf
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=uriserv:OJ.L_.2012.090.01.0006.01.ENG
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=uriserv:OJ.L_.2012.090.01.0006.01.ENG
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3.4 MiFID/MiFIR 
(i) Germany 

BaFin: Update on its FAQ on MiFID II rules of conduct according to sections 63 et. seq. of the Securities 
Trading Act (FAQ zu MiFID II-Wohlverhaltensregeln nach §§ 63 ff. WpHG) 
Status: Final 
BaFin published an update on its FAQ on MiFID II rules of conduct according to sections 63 et. seq. of the Securities Trading 
Act (Wertpapierhandelsgesetz – WpHG). The update includes the new question on whether a sales company (Vertriebsunternehmen) 
has to review the abstract target market determined by the manufacturer in accordance with section 80 (12) WpHG in 
conjunction with section 12 para. 3 WpDVerOV and MaComp BT 5.3.3 No.1 and determine its own target market (eg in the 
form of a specification) if, together with the designer (Konzepteur), a common target market (eg based on a target market 
standard) was determined. 

Date of publication: 01/02/2021 

(ii) EU 

Directive (EU) 2021/338 amending MiFID II as regards information requirements, product governance 
and position limits, and Directives 2013/36/EU and (EU) 2019/878 as regards their application to 
investment firms, to help the recovery from the COVID-19 crisis 
Status: Published in the OJ 
Date of entry into force: 27/02/2021 
Directive (EU) 2021/338 amending MiFID II as regards information requirements, product governance and position limits and 
Directives 2013/36/EU and (EU) 2019/878 as regards their application to investment firms to help the recovery from the 
COVID-19 crisis (also referred to as MiFID II Quick Fix) has been published in the OJ. The Directive is part of the Capital 
Markets Recovery Package and are aimed at facilitating the recapitalisation of EU companies in the wake of the COVID-19 
crisis. The MiFID II rules have been amended to simplify information requirements in a targeted manner while safeguarding 
investor protection. The changes reduce, for instance, the information on costs and charges that must be provided to 
professional investors and eligible counterparties. Paper-based investment information will also be phased out, except for retail 
clients if they ask to continue to receive it. The new rules also allow banks and financial firms to bundle research and execution 
costs when it comes to research on small- and mid-cap issuers to help to increase research on such issuers and their access to 
funding. Other changes include adaptations to the position limit regime for commodity derivatives to support the emergence 
and growth of euro-denominated commodity derivatives markets. 

Date of publication: 26/02/2021 

ESMA: Second annual report on waivers and deferrals for non-equity instruments under MiFIR 
Status: Final 
ESMA published its second annual report on waivers and deferrals for non-equity instruments under MiFIR, for which ESMA 
issued an opinion to the NCAs in the period between 1 January and 31 December 2019. It also includes an overview of the 
deferral regime for non-equity instruments applied across the different Member States. ESMA explains that due to COVID-19 
and Brexit developments the report was delayed and divided into two, with the first part covering equity and equity-like 
instruments and this report being the second part on non-equity instruments. ESMA highlights that: (i) for pre-trade 
transparency waivers, the Netherlands submitted the largest number of waiver notifications in 2019 reflecting the establishment 
of subsidiaries of trading venues operating in the UK in the context of Brexit; (ii) 80% of the requests concerned the illiquid 
waiver; (iii) the non-equity waivers assessed related to a variety of non-equity instruments, but mainly bonds (19%), IR 
derivatives and equity derivatives (13% each); and (iv) for post-trade transparency, deferrals for LIS transactions are commonly 
used across trading venues for the different types of non-equity instruments. 

Date of publication: 24/02/2021 

https://www.bafin.de/SharedDocs/Veroeffentlichungen/DE/Auslegungsentscheidung/WA/ae_040518_faq_mifid2_wohlverhaltensregeln.html;jsessionid=0BBEBC769190DBDBB0E616F356C81771.1_cid393
https://www.bafin.de/SharedDocs/Veroeffentlichungen/DE/Auslegungsentscheidung/WA/ae_040518_faq_mifid2_wohlverhaltensregeln.html;jsessionid=0BBEBC769190DBDBB0E616F356C81771.1_cid393
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX:32021L0338
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX:32021L0338
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX:32021L0338
https://www.esma.europa.eu/sites/default/files/library/esma70-156-3926_annual_report_2020_non-equity_waivers_and_deferrals.pdf
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ESMA: Board of supervisors’ delegation to ESMA Chair regarding opinions on positon limits that national 
competent authorities (NCAs) intend to set under MiFID II 
Status: Final 
ESMA published a decision by its board of supervisors on delegating to the ESMA Chair the task of issuing opinions relating to 
NCAs’ submissions on the position limits they intend to set under Article 57 of MiFID II. Specifically, the Board of Supervisors 
delegates to the ESMA Chair the task of: (i) assessing the compatibility of position limits within the objectives of Article 57(1) of 
MiFID II and with the methodology for calculation established in Commission Delegated Regulation (EU) 2017/591; and 
(ii) issuing on behalf of ESMA any non-controversial opinion regarding the intended position limits. The board of supervisors 
retains the power to adopt controversial opinions for the purposes of Article 57(5) of MiFID II. The decision also provides 
detail on the exercise of the delegation, and the conditions for it. 

Date of publication: 17/02/2021 

EC: EU trade repositories – 2021 fees 
Status: Consultation 
Deadline for the submission of comments: 09/03/2021 
The EC began consulting on a draft Delegated Regulation amending Delegated Regulations (EU) 1003/2013 and (EU) 
2019/360 as regards the annual supervisory fees charged by ESMA to trade repositories (TRs) for 2021. The EC explains that 
two out of the four trade repositories that were based in the UK before 1 January 2021 have transferred their business to the EU 
and continue to provide their services in the Union. These new trade repositories have effectively started their activity in the 
Union in January 2021 and therefore under the current methodology for calculating annual fees, their annual supervisory fee for 
2021 would be negligible. To ensure that they pay a supervisory fee which is proportionate to their actual turnover in the EU for 
this year, the EC proposes to include a new article in each of the two delegated regulations on changing the reference period for 
the calculation of the applicable turnover of trade repositories from 2020 to January to June 2021. 

The EC intends to adopt the Delegated Regulation in Q2 2021. 

Date of publication: 09/02/2021 

ESMA: Updated Q&As regarding market structures issues under MiFID II and MiFIR 
Status: Final 
ESMA published its updated Q&As on MiFID II and MiFIR market structures topics. The updated Q&As provide clarification 
on: (i) the classification of direct electronic access (DEA) trades; and (ii) matched principal trading by investment firms. 

Date of publication: 03/02/2021 

ESMA: Annual report on the application of waivers and deferrals for equity instruments 
Status: Final 
ESMA published its annual report on the application of waivers and deferrals for equity instruments under MiFIR. The report 
includes an analysis based on waivers for equity and equity-like instruments for which ESMA issued an opinion to the 
competent authority (CA) in the period between 1 January and 31 December 2019. The report also includes an overview of the 
deferral regime for equity and equity-like instruments applied across the different member states. It also includes an overview of 
the deferral regime for equity and equity-like instruments applied across the different EU Member States. The main findings are 
that: (i) the Large In Scale (LIS) waiver is the most used; (ii) shares are the instrument type for which waivers are requested most 
frequently; (iii) the volume under the waivers, both in turnover and number of transactions, is largely executed in shares; 
(iv) ETFs are the instruments with the highest percentage of dark trading with respect to the overall volume traded in those 
instruments; (v) compared to 2018, the percentage of segment MICs applying the LIS deferral regime fell slightly; and (vi) the 
UK was the country that submitted the highest number of waiver notifications in 2019. The annual report analysing the same 
aspects for non-equity financial instruments will be published separately in February. 

Date of publication: 01/02/2021 

https://www.esma.europa.eu/sites/default/files/library/esma70-155-6052_delegation_regarding_opinions_on_position_limits.pdf
https://www.esma.europa.eu/sites/default/files/library/esma70-155-6052_delegation_regarding_opinions_on_position_limits.pdf
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/12891-Delegated-act-on-fees-for-trade-repositories-in-2021
https://www.esma.europa.eu/sites/default/files/library/70-872942901-38_qas_on_mifid_ii_and_mifir_market_structures_topics.pdf
https://www.esma.europa.eu/sites/default/files/library/esma70-156-2401_annual_report_2020_-_equity_waivers_and_deferrals.pdf
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ESMA: Common supervisory action (CSA) with national competent authorities (NCAs) on the application 
of MiFID II product governance rules 
Status: Final 
ESMA published a press release announcing that it is launching a CSA with NCAs on the application of MiFID II product 
governance rules across the EU. ESMA confirms that the CSA will be conducted during this year. ESMA notes that this will 
allow ESMA and the NCAs to assess the progress made by manufacturers and distributors of financial products in the 
application of these key requirements. ESMA states that the CSA will help in the analysis of: (i) how manufacturers ensure that 
financial products’ costs and charges are compatible with the needs, objectives and characteristics of their target market and do 
not undermine the financial instrument’s return expectations; (ii) how manufacturers and distributors identify and periodically 
review the target market and distribution strategy of financial products; and (iii) what information is exchanged between 
manufacturers and distributors and how frequently this is done. 

Date of publication: 01/02/2021 

3.5 Packaged retail and insurance-based investment products 
(PRIIPs) 

(i) EU 

ESAs: Draft Final Report on changes to the packaged retail and insurance-based investment products 
(PRIIPs) key information document (KID) 
Status: Draft 
The ESAs submitted draft Regulatory Technical Standards (RTS) on amendments to the KID for PRIIPs to the EC, and have 
published the final report, following EIOPA’s Board of Supervisors agreeing on the changes. In October 2019, the ESAs 
published a consultation paper on draft RTS to amend the technical rules on the presentation, content, review and revision of 
KID – at that stage, the draft RTS were adopted by the Board of Supervisors of ESMA and EBA, but did not receive the 
support of a qualified majority at the Board of Supervisors of EIOPA. Following a request from the EC in December 2020, 
EIOPA’s Board of Supervisors further analysed the draft RTS, and they were adopted by a qualified majority – while some 
national competent authorities (NCAs) at EIOPA’s Board continued to express reservations on the draft RTS, they supported 
the proposal based on the further details provided by the EC on their approach to the broader review of the PRIIPs Regulation, 
namely that the review will thoroughly examine the application of the PRIIPs framework, including: (i) how to achieve better 
alignment between PRIIPs, the Insurance Distribution Directive and Markets in Financial Instruments Directive II regarding 
provisions on costs disclosure; (ii) the scope of products as foreseen by the PRIIPs Regulation; (iii) how to ensure that the KID 
contains the key information necessary for retail investors while avoiding too much or too complex information for these 
investors; (iv) how to allow the creation of a digitalised KID allowing layered information and reviewing the default paper basis 
of the KID, taking into account the specific challenges for different types of products (for example, multi-option products 
(MOPs)); and (v) the need for a more tailored approach, such as for MOPs, in order to maximise understanding and use of the 
information, while continuing to allow for comparability of similar products. The ESAs draft RTS are now subject to adoption 
by the EC. The ESAs’ correspondence with the EC on PRIIPs has also been published. 

• Press Release 
• Letter from ESAs to EC  
• Letter from EC to ESAs  
• Letter from EC to EIOPA 

Date of publication: 03/02/2021 

 

 

https://www.esma.europa.eu/press-news/esma-news/esma-launches-common-supervisory-action-ncas-mifid-ii-product-governance-rules
https://www.esma.europa.eu/press-news/esma-news/esma-launches-common-supervisory-action-ncas-mifid-ii-product-governance-rules
https://www.eba.europa.eu/sites/default/documents/files/document_library/About%20Us/Missions%20and%20tasks/Correspondence%20with%20EU%20institutions/2021/PRIIPS/962737/Final_Report_and_draft_amending_RTS_PRIIPs.pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/About%20Us/Missions%20and%20tasks/Correspondence%20with%20EU%20institutions/2021/PRIIPS/962737/Final_Report_and_draft_amending_RTS_PRIIPs.pdf
https://www.eba.europa.eu/eiopa%E2%80%99s-board-supervisors-agrees-changes-priips-key-information-document
https://www.eba.europa.eu/sites/default/documents/files/document_library/About%20Us/Missions%20and%20tasks/Correspondence%20with%20EU%20institutions/2021/PRIIPS/962740/JC%202021%2013%20Letter%20to%20the%20European%20Commission%20PRIIPs%20-%20Copy.pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/About%20Us/Missions%20and%20tasks/Correspondence%20with%20EU%20institutions/2021/PRIIPS/962738/8504351_201218%20Letter%20to%20ESAs%20on%20PRIIPs_mmg.en_.pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/About%20Us/Missions%20and%20tasks/Correspondence%20with%20EU%20institutions/2021/PRIIPS/962739/Letter%20to%20EIOPA%20on%20PRIIPs%20signed%20by%20J.Berrigan.pdf
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4. Market infrastructure 

4.1 EMIR 
(i) EU 

ESMA: Guidelines to harmonise CCP supervisory reviews and evaluation under EMIR 
Status: Final 
ESMA published the final report on guidelines aimed at assisting competent authorities in the application of EMIR provisions 
that deal with the supervisory review and evaluation of central counterparties (CCPs). The draft guidelines aim at clarifying the 
common procedures and methodologies for the supervisory review and evaluation process of CCPs by competent authorities, in 
a manner that is appropriate to the size, structure and internal organisation of CCPs, and the nature, scope and complexity of 
their activities. This includes the evaluation of risks, covering requirements for CCPs to address financial, organisational, 
operational, and prudential risks as laid down in EMIR. The objective of these guidelines is to ensure consistency in format, 
frequency, and depth of CCP supervisory reviews and evaluation processes, in particular: (i) the review and evaluation of capital 
requirements; (ii) organisational requirements; (iii) business continuity; (iv) conduct of business; (v) prudential requirements; and 
(vi) interoperability arrangements. 

The guidelines will be translated in the official EU languages and published on ESMA’s website. This will trigger a two-month 
period during which national competent authorities must notify ESMA whether they comply or intend to comply. 

Date of publication: 24/02/2021 

Delegated Regulations under EMIR on clearing obligation and risk mitigation published in the OJ 
Status: Published in the OJ 
Date of entry into force: 18/02/2021 
Two Delegated Regulations made under EMIR were published in the OJ. First, Commission Delegated Regulation (EU) 
2021/236 was published which amends the regulatory technical standards (RTS) laid down in Delegated Regulation (EU) 
2016/2251 as regards to the timing of when certain risk management procedures will start to apply for the purpose of the 
exchange of collateral. Second, Commission Delegated Regulation (EU) 2021/237 was published which amends the RTS laid 
down in Delegated Regulations (EU) 2015/2205, (EU) 2016/592 and (EU) 2016/1178 as regards the date at which the clearing 
obligation takes effect for certain types of contracts. 

• Commission Delegated Regulation (EU) 2021/236 
• Commission Delegated Regulation (EU) 2021/237 

Date of publication: 17/02/2021 

4.2 Settlement finality/Financial collateral 
(i) EU 

EC: Consultation on the review of the Settlement Finality Directive (SFD) and Financial Collateral 
Directive (FCD) 
Status: Consultation 
Deadline for the submission of comments: 07/05/2021 
The EC published a targeted consultation on the review of the SFD. Among other things, the EC is considering: (i) extending 
the scope of the SFD to e-money and payment institutions; (ii) the position of central securities depositories (CSDs); 
(iii) technological neutrality; and (iv) clarity of the interaction of the SFD with other relevant legislation, such as the BRRD, the 

https://www.esma.europa.eu/sites/default/files/library/esma70-151-3370_final_report_on_gl_on_review_evaluation_eu_ccp_ncas_emir_art_21.pdf
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX:32021R0236
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX:32021R0237
https://ec.europa.eu/info/sites/info/files/business_economy_euro/banking_and_finance/documents/2021-financial-collateral-review-consultation-document_en.pdf
https://ec.europa.eu/info/sites/info/files/business_economy_euro/banking_and_finance/documents/2021-financial-collateral-review-consultation-document_en.pdf
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CCP Recovery and Resolution Regulation and PSDII. The EC’s findings from the review will feed into a report to the EP and 
the Council of the EU. Furthermore, the EC confirms that since the FCD is closely related to the SFD, it has decided to review 
the FCD in parallel and has published a targeted consultation on the review of the FCD. The EC notes that two issues that are 
dealt with in the FCD consultation are also important for the SFD: (a) the provision of cash and financial instruments as 
financial collateral; and (b) the recognition of close-out netting provisions. 

• Consultation – SFD 
• Consultation – FCD 

Date of publication: 12/02/2021  

https://ec.europa.eu/info/sites/info/files/business_economy_euro/banking_and_finance/documents/2021-settlement-finality-review-consultation-document_en.pdf
https://ec.europa.eu/info/sites/info/files/business_economy_euro/banking_and_finance/documents/2021-financial-collateral-review-consultation-document_en.pdf
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5. Anti-money laundering 

(i) Germany 

BMF: Draft law on the European interconnection of transparency registers and on the implementation of 
Directive 2019/1153 (Transparenz-Finanzinformationsgesetz Geldwäsche – TraFinG Gw) 
Status: Draft 
The German Ministry of Finance (Bundesfinanzministerium – BMF) published the government’s draft (Regierungsentwurf) on the law 
on the European interconnection of transparency registers and on the implementation of Directive 2019/1153 laying down rules 
facilitating the use of financial and other information for the prevention, detection, investigation or prosecution of certain 
criminal offences (Gesetz zur europäischen Vernetzung der Transparenzregister und zur Umsetzung der Richtlinie 2019/1153 zur Nutzung von 
Finanzinformationen für die Bekämpfung von Geldwäsche, Terrorismusfinanzierung und sonstigen schweren Straftaten). The draft law converts 
the German transparency register from the previous catch-all register to a full register. This means that in future – unlike the 
previous catch-all register solution, which referred to other registers for the majority of German companies – the beneficial 
owner of all legal entities in Germany can be directly and immediately identified from the register. This not only creates the data 
requirements for the European interconnection of the transparency registers, but is also aimed at increasing the practical and 
digital usability of the transparency register. This represents another significant step in strengthening the German anti-money 
laundering system. 

Directive (EU) 2019/1153 (EU Financial Information Directive) aims to make bank account and financial intelligence unit (FIU) 
information usable for the purposes of preventing and prosecuting serious crime, including outside the field of money 
laundering and terrorist financing. The Directive requires Member States to specifically designate competent police and law 
enforcement authorities for account register and FIU access and provides for an exchange of data with Europol via the 
designated authorities. Since German law has long granted the police and prosecution authorities comprehensive access to the 
account retrieval procedure as well as to the FIU data exchange, only the designation of the Federal Criminal Police Office 
(Bundeskriminalamt) and the Federal Office of Justice (Bundesamts für Justiz) for access to the account retrieval procedure and the 
designation of the Federal Criminal Police Office for access to the FIU data exchange are required to implement the Directive. 
Following on from this, the corresponding powers for the subsequent exchange of data with Europol are standardised. 

We can provide you with Delta Views/mark-ups (Lesefassung) of amendments of affected acts upon request. More generally, we 
can provide Delta Views of all existing key regulatory acts shortly after the publication of the draft versions on our RegGateway. 
Please ask for access. 

Date of publication: 10/02/2021 

 

https://www.bundesfinanzministerium.de/Content/DE/Gesetzestexte/Gesetze_Gesetzesvorhaben/Abteilungen/Abteilung_VII/19_Legislaturperiode/2020-12-23-transparenz-finanzinformationsgesetz/2-Regierungsentwurf.pdf?__blob=publicationFile&v=4
https://www.bundesfinanzministerium.de/Content/DE/Gesetzestexte/Gesetze_Gesetzesvorhaben/Abteilungen/Abteilung_VII/19_Legislaturperiode/2020-12-23-transparenz-finanzinformationsgesetz/2-Regierungsentwurf.pdf?__blob=publicationFile&v=4
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6. Payments 

6.1 Payment accounts 
(i) EU 

EBA: Call on national authorities to take supervisory actions for the removal of obstacles to account access 
under PSD2 
Status: Final 
The EBA published an opinion on supervisory actions NCAs should take to ensure account servicing payment service providers 
(ASPSPs) remove any remaining obstacles from their interfaces that prevent third party providers (TPPs) from accessing 
payment accounts. NCAs should first assess the progress made by ASPSPs in their respective jurisdisctions and, in cases where 
obstacles have not been removed, they should take supervisory actions by 30 April 2021. These supervisory actions may include 
issuing an instruction or warning to an ASPSP or requiring an amendment to an ASPSP’s rules, procedures or systems. Should 
the ASPSP subsequently fail to remove the respective obstacles, NCAs are expected to take more effective supervisory measures 
to ensure compliance with the applicable law, including revoking exemptions from the contingency mechanism already granted 
to ASPSPs under Article 33(6) of the RTS on strong customer authentication and common and secure communication and/or 
imposing of fines. The EBA will monitor the way in which the supervisory actions referred to in this Opinion are taken into 
account. Where the EBA identifies inconsistencies in the application of the PSD2 and the RTS, it will take action. 

Date of publication: 22/02/2021 

6.2 Payment and settlement systems 
(i) EU 

EPC: Updated guidelines for appearance of mandates for SEPA direct debit schemes 
Status: Final 
The European Payments Council (EPC) published version 7 of its guidelines (dated 11 February) on the appearance of mandates 
for the SEPA Direct Debit Core Scheme and the SDD Business-to-Business Scheme. 

Date of publication: 23/02/2021 

 

 

https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Opinions/2021/963372/Opinion%20on%20supervisory%20actions%20for%20removal%20of%20obstacles%20to%20account%20access%20under%20PSD2.pdf?retry=1
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Opinions/2021/963372/Opinion%20on%20supervisory%20actions%20for%20removal%20of%20obstacles%20to%20account%20access%20under%20PSD2.pdf?retry=1
https://www.europeanpaymentscouncil.eu/sites/default/files/kb/file/2021-02/EPC392-08%20v7.0%20SDD%20Mandate%20Layout%20Guidelines.pdf
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7. Banking union 

7.1 Single Resolution Mechanism (SRM)  
(i) EU 

EC: Commission Delegated Regulation (EU) …/… amending Delegated Regulation (EU) 2017/2361 as 
regards the arrangements for the payment of contributions to the administrative expenditures of the Single 
Resolution Board 
Status: Adopted by EC 
The EC adopted a Delegated Regulation amending Delegated Regulation (EU) 2017/2361 as regards the arrangements for the 
payment of contributions to the administrative expenditures of the Single Resolution Board (SRB). In particular, the Delegated 
Regulation amends the current system of invoicing of the SRB and introduces dedicated rules for the year 2021. As a result of 
the change to the levying system, there will be a gap in the transmission of data from the ECB to the SRB from December 2019 
to June 2021. The system therefore needs to allow the SRB to initially raise contributions for the year 2021 based on the same 
data that were used for the collection of 2020 contributions, since the ECB will not transmit new data until it invoices 
supervisory fees by 30 June each year. In 2022, the SRB will recalculate the contributions for the year 2021 on the basis of the 
data received by the ECB after it invoices supervisory fees in June 2021. 

The Delegated Regulation enters into force and applies on the day after its publication in the OJ. 

Date of publication: 11/02/2021 

https://ec.europa.eu/transparency/regdoc/rep/3/2021/EN/C-2021-766-F1-EN-MAIN-PART-1.PDF
https://ec.europa.eu/transparency/regdoc/rep/3/2021/EN/C-2021-766-F1-EN-MAIN-PART-1.PDF
https://ec.europa.eu/transparency/regdoc/rep/3/2021/EN/C-2021-766-F1-EN-MAIN-PART-1.PDF
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8. Institutional supervisory framework 

(i) Germany 

Regulation on the implementation of data collection by the Deutsche Bundesbank to fulfil the tasks under 
the Financial Stability Act (Verordnung zur Durchführung von Datenerhebungen durch die Deutsche 
Bundesbank zur Erfüllung der Aufgaben nach dem Finanzstabilitätsgesetz) 
Status: Published in the Federal Gazette 
Date of entry into force: 03/02/2021 
The Regulation on the implementation of data collection by the Deutsche Bundesbank to fulfill the tasks under the Financial 
Stability Act (Finanzstabilitätsdatenerhebungsverordnung – FinStabDEV) has been published in the German Federal Gazette. For the 
successful and timely identification of threats to financial stability, the regular availability of the required data is of particular 
importance. The residential property market plays an important role in Germany’s overall economy. Due to the prevailing 
financing structures, it is also of great importance for financial stability. The analysis and assessment of the systemic risks 
emanating from the residential property market for the German financial system therefore comprise an essential part of 
monitoring financial stability. The quality of the analyses of the real estate market depends crucially on the data on which these 
studies are based. This applies both to the identification of risks and to the calibration of possible macroprudential instruments 
to limit systemic risks that could arise from residential real estate financing and the evaluation of measures taken. For the 
purposes of the ongoing analysis to monitor the macroprudential risk situation in the area of newly granted residential property 
financing, there is a lack of detailed, regular and standardised data on the lending standards for residential property financing. 
Such data are not of sufficient quality either at the Deutsche Bundesbank, nor is the Deutsche Bundesbank authorised to 
collect them. 

The FinStabDEV gives the Deutsche Bundesbank the opportunity to request data on the structure of residential property 
financing in Germany from financial corporations in order to better analyse the macroprudential risk situation in this area. The 
request for data by the Deutsche Bundesbank can only relate to data that contain neither personal information nor information 
that can be related to individuals and that are anonymised. 

Date of publication: 02/02/2021 

(ii) International 

FSB: Outlining 2021 work programme 
Status: Final 
The FSB, in a letter sent by Randal Quarles, FSB Chair, to the G20 finance ministers and central bank governors, discussed the 
FSB’s priorities for 2021, which include: (i) addressing COVID-19-related vulnerabilities – the FSB will provide the G20 with an 
assessment of initial lessons learned from the COVID-19 pandemic for financial stability, with an interim report in July and a 
final report in October. In coordination with other standard setting bodies (SSBs), the FSB will look at financial institutions’ use 
of capital and liquidity buffers and how well crisis management and operational resilience arrangements have functioned; 
(ii) increasing the resilience of non-bank financial intermediation – a key deliverable this year will be policy proposals to enhance 
the resilience of money market funds (MMFs). The FSB will provide a consultative report to the G20 in July with policy 
proposals to enhance MMF resilience, and a final report in October; (iii) making cross-border payments cheaper, faster, and 
more inclusive – the FSB will deliver a final set of quantitative targets for pursuing these objectives in October for G20 
endorsement, together with an overall progress report on the implementation of the roadmap. In October, the FSB will update 
the G20 on how national and international frameworks capture regulatory issues of ‘stablecoins’ in light of our high-level 
recommendations; (iv) developing understanding of climate-related risks – the FSB will also explore ways to promote globally 
comparable, high-quality, and auditable standards of disclosure based on the recommendations of the Task Force on 
Climate-related Financial Disclosure; and (v) addressing other financial stability topics of ongoing importance, such as: 
(a) ensuring a smooth transition away from LIBOR; (b) enhancing central counterparty resilience, recovery, and resolvability. 
The FSB, CPMI, IOSCO and the FSB Resolution Steering Group will collaborate on further joint CCP financial resources work 
in 2021; and (c) addressing cyber risk. 

Date of publication: 24/02/2021 

http://www.bgbl.de/xaver/bgbl/start.xav?startbk=Bundesanzeiger_BGBl&jumpTo=bgbl121s0110.pdf
http://www.bgbl.de/xaver/bgbl/start.xav?startbk=Bundesanzeiger_BGBl&jumpTo=bgbl121s0110.pdf
https://www.fsb.org/wp-content/uploads/P250221.pdf
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9. Investment funds 

(i) Germany 

BaFin: List of approved stock exchanges and other organised markets in accordance with Section 193 
Paragraph 1 Sentence 1 Nos 2 and 4 of the Capital Investment Code 
Status: Final 
BaFin updated its list of approved stock exchanges and other organised markets in accordance with Section 193 Paragraph 1 
Sentence 1 Nos 2 and 4 of the Capital Investment Code (Kapitalanlagegesetzbuch – KAGB). Pursuant to section 193 (1) sentence 1 
nos 2 and 4 KAGB, the UCITS capital management company may acquire securities for the account of the UCITS which are 
admitted to or included in stock exchanges and organised markets outside the European Union and the European Economic 
Area, or whose admission or inclusion has been applied for, only if these stock exchanges or organised markets have been 
approved in this respect by the Federal Financial Supervisory Authority. 

BaFin uses the list to provide information on these approved stock exchanges and organised markets. 

Date of publication: 01/02/2021 

(ii) EU 

ESMA: Letter on the review of the Regulation (EU) 2015/760 on European long-term investment funds 
(ELTIFs) 
Status: Final 
ESMA published a letter, sent to the EC, which highlights areas for improvement for the ELTIF Regulation. ESMA explains 
that while ELTIFs can play an important role in the post-COVID recovery, only a small number of ELTIFs have been launched 
– the letter provides some data gathered by ESMA on the current shape of the ELTIF market. ESMA states that the need for 
investments in the real economy to accelerate the recovery from COVID-19 requires some areas of the regulatory framework 
for investment vehicles, such as ELTIFs, to improve further. The letter shares ESMA’s views on the key topics of the ELTIF 
review where it sees the need to consider amendments to the framework – specifically, ESMA proposes amendments in the 
following areas: (i) eligible assets and investments; (ii) authorisation process; (iii) portfolio composition and diversification; 
(iv) redemptions; and (v) prospectus and cost disclosure. 

Date of publication: 03/02/2021 

ESMA: ITS under the Regulation on cross-border distribution of funds 
Status: Final 
In March 2020, ESMA began consulting on draft ITS to determine the standard forms, templates and procedures for the 
publication and notifications that national competent authorities (NCAs) are required to make, under Regulation (EU) 
2019/1156 (Regulation on cross-border distribution of funds). 

After having considered the feedback on the consultation, ESMA now published a final report on its draft ITS. The ITS focus 
on the publication of information by national competent authorities (NCAs) on their websites, the notification of information by 
NCAs to ESMA and the publication of information by ESMA on its website. ESMA confirms that the final report and draft ITS 
largely reflect the original consultation proposals, focused on the information to be published on the NCAs’ websites regarding 
the national rules governing marketing requirements for funds, and the regulatory fees and charges levied by NCAs in relation to 
fund managers’ cross-border activities. ESMA notes that the consultation did not encompass the ITS on the: (i) communication 
of information by NCAs to ESMA; (ii) ITS relating to the central database on cross-border marketing of AIFs and UCITS; and 

https://www.bafin.de/SharedDocs/Veroeffentlichungen/DE/Auslegungsentscheidung/WA/ae_080208_boersenInvG.html
https://www.bafin.de/SharedDocs/Veroeffentlichungen/DE/Auslegungsentscheidung/WA/ae_080208_boersenInvG.html
https://www.esma.europa.eu/sites/default/files/library/esma34-46-99_esma_response_on_eltif_review.pdf
https://www.esma.europa.eu/sites/default/files/library/esma34-46-99_esma_response_on_eltif_review.pdf
https://www.esma.europa.eu/sites/default/files/esma-34-45-961_-_its_cross-border_distribution_of_funds.pdf
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX:32019R1156
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX:32019R1156
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(iii) the related notification portal. ESMA confirms that the final report, however, includes all of the relevant ITS required under 
the Regulation. 

The draft ITS have been submitted to the EC. The EC will decide whether to adopt the draft ITS within three months of the 
date of submission. 

Date of publication: 01/02/2021 
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10. Special rules for real estate financing and 
covered bonds 

10.1 Covered bonds 
(i) Germany 

BT: Draft law on the implementation of the Covered Bonds Directive (Entwurf eines Gesetzes zur 
Umsetzung der Richtlinie (EU) 2019/2162 über die Emission gedeckter Schuldverschreibungen und die 
öffentliche Aufsicht über gedeckte Schuldverschreibungen) 
Status: Draft 
The German Parliament (Bundestag – BT) published the government’s draft law (Regierungsentwurf) on the implementation of the 
Covered Bonds Directive (Directive (EU) 2019/2162), containing mainly amendments to the German Pfandbrief Act 
(Pfandbriefgesetz). Beyond that, it amends the German Investment Code (Kapitalanlagegesetzbuch – KAGB), the German Recovery 
and Resolution Act (Sanierungs- und Abwicklungsgesetz – SAG) and the German Financial Services Supervision Act 
(Finanzdienstleistungsaufsichtsgesetz - FinDAG). The Directive aims to harmonise at least the different rules in the EU. The 
minimum harmonisation shall strengthen the European capital market union, create more transparency for investors and 
improve the marketing opportunities for the Pfandbrief. The deadline for implementation of the Directive is 8 July 2021. The 
German Pfandbrief Act already largely meets the requirements of the Covered Bonds Directive. Legislative amendments are 
therefore only planned in a few respects and concern in particular the protection of the terms “European Covered Bond” and 
“European Covered Bond (Premium)", which were created by the Covered Bonds Directive. In future, it should be possible to 
use these terms in addition to the term “Pfandbrief”. 

We can provide you with Delta Views/mark-ups (Lesefassung) of amendments of affected acts upon request. More generally, we 
can provide Delta Views of all existing key regulatory acts shortly after the publication of the draft versions on our RegGateway. 
Please ask for access. 

Date of publication: 24/02/2021 

 

https://dserver.bundestag.de/btd/19/269/1926927.pdf
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11. Special topics 

11.1 COVID-19 

(a) Prudential regulation 

(i) Germany 

BaFin: No increase of the countercyclical capital buffer until the end of 2021 
Status: Final 
BaFin is leaving the countercyclical capital buffer (CCyB) at 0% and currently assumes that it will not increase it until the end of 
2021. The background to this is the liquidity needs of the real economy and possible loan defaults in the further course of the 
COVID-19 pandemic. The decision is intended to give the German banking sector planning security and make it easier for the 
institutions to absorb losses from loan defaults and continue to grant loans to companies and households. 

Date of publication: 26/02/2021 

(ii) EU 

ESRB: Report on the financial stability implications of COVID-19 support measures to protect the 
real economy 
Status: Final 
The ESRB published a report on the financial stability implications of support measures aimed at protecting the real economy 
from the effects of COVID-19. The report shows that the fiscal response designed to support the real economy has stabilised 
lending and that the financial system has continued to function – however, as risks still lie ahead, the report also identifies 
various policy priorities in terms of the design and duration of the fiscal measures, enhanced transparency and reporting, and 
preparedness for further adverse scenarios. Further, the ESRB notes that: (i) the longer the crisis lasts and the weaker the 
economic recovery, the greater the risk that losses in the non-financial sector could spill over into the financial sector; and 
(ii) authorities need to carefully manage the trade-offs related to the duration of the measures. The ESRB has published an 
infographic on the fiscal response to the COVID-19 shock, illustrating that lending has stabilised but risks still lie ahead. 

Date of publication: 16/02/2021 

EBA: Additional clarity on the implementation of selected COVID-19 policies 
Status: Final 
The EBA updated its report on the implementation of selected COVID-19 policies. The report contains FAQs on the 
implementation of the requirements set out in the EBA’s guidelines on moratoria and on COVID-19 reporting and disclosure. 
The update adds further FAQs, which clarify: (i) the functioning of the nine-month cap which limits the period of time for 
which payments on a certain loan can be suspended, postponed or reduced as a result of the application (and reapplication) of 
the general payment moratorium; and (ii) the guidelines on reporting and disclosure – specifically, the treatment of loans and 
advances subject to expired moratoria. The EBA confirms that the report may be updated in future with additional clarification 
on the prudential treatment of COVID-19-related measures, as well as on the implementation issues around existing policies in 
the context of the pandemic. 

Date of publication: 29/01/2021 

https://www.bafin.de/SharedDocs/Veroeffentlichungen/DE/Meldung/2021/meldung_21_02_26_Antizyklischer_Kapitalpuffer.html
https://www.esrb.europa.eu/pub/pdf/reports/esrb.reports210216_FSI_covid19%7Ecf3d32ae66.en.pdf?1e14ed786e186dd5c9328470b56cb664
https://www.esrb.europa.eu/pub/pdf/reports/esrb.reports210216_FSI_covid19%7Ecf3d32ae66.en.pdf?1e14ed786e186dd5c9328470b56cb664
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Reports/2021/962557/Report%20on%20the%20implementation%20of%20selected%20COVID-19%20policies.pdf
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(iii) Eurozone 

ECB: Updated FAQs on its supervisory measures in reaction to the coronavirus 
Status: Final 
The ECB published once again an update on its FAQs on the supervisory measures in reaction to the coronavirus. 

Date of publication: 01/02/2021 

(b) Conduct rules 

(i) EU 

Directive (EU) 2021/338 amending MiFID II as regards information requirements, product governance 
and position limits, and Directives 2013/36/EU and (EU) 2019/878 as regards their application to 
investment firms, to help the recovery from the COVID-19 crisis 
Status: Published in the OJ 
Date of entry into force: 27/02/2021 
Directive (EU) 2021/338 amending MiFID II as regards information requirements, product governance and position limits and 
Directives 2013/36/EU and (EU) 2019/878 as regards their application to investment firms to help the recovery from the 
COVID-19 crisis has been published in the OJ. For more information please see section 3.4 above. 

Date of publication: 26/02/2021 

CoEU: Capital Markets Recovery Package: Council adopts first set of measures to help companies access 
funding 
Status: Final 
The Council of the EU published a press release announcing that it has adopted targeted amendments to MiFID II and the 
Prospectus Regulation to facilitate the recapitalisation of EU companies in the wake of the COVID-19 crisis, as part of the 
Capital Markets Recovery Package. The MiFID II rules have been amended to simplify information requirements in a targeted 
manner while safeguarding investor protection. The changes reduce, for instance, the information on costs and charges that 
must be provided to professional investors and eligible counterparties. Paper-based investment information will also be phased 
out, except for retail clients if they ask to continue to receive it. The new rules will also allow banks and financial firms to bundle 
research and execution costs when it comes to research on small- and mid-cap issuers to help to increase research on such 
issuers and their access to funding. Other changes include adaptations to the position limit regime for commodity derivatives to 
support the emergence and growth of euro-denominated commodity derivatives markets. Separately, the Council of the EU 
notes that the Prospectus Regulation has been amended mainly to establish a new ‘EU recovery prospectus’ – this shorter 
prospectus will make it easier for companies to raise capital to meet their funding needs, while ensuring adequate information is 
provided to investors. The recovery prospectus will be available for capital increases of up to 150% of outstanding capital within 
a period of 12 months, and the new regime will apply until the end of 2022. 

The texts of the adopted legislative acts were signed on 16 February and are expected to be published in the OJ before the end 
of February. 

• Amendments to MiFID II 
• Amendments to the Prospectus Regulation 

Date of publication: 15/02/2021 

https://www.bankingsupervision.europa.eu/press/publications/html/ssm.faq_ECB_supervisory_measures_in_reaction_to_the_coronavirus%7E8a631697a4.en.html
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX:32021L0338
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX:32021L0338
https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX:32021L0338
https://www.consilium.europa.eu/en/press/press-releases/2020/12/16/capital-markets-recovery-package-council-confirms-targeted-amendments-to-eu-capital-market-rules/
https://www.consilium.europa.eu/en/press/press-releases/2020/12/16/capital-markets-recovery-package-council-confirms-targeted-amendments-to-eu-capital-market-rules/
https://data.consilium.europa.eu/doc/document/PE-71-2020-INIT/en/pdf
https://data.consilium.europa.eu/doc/document/PE-72-2020-INIT/en/pdf
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11.2 Brexit 
(i) Eurozone 

ECB: Group of MoUs including FCA and BoE MoU on post-Brexit supervisory cooperation 
Status: Final 
The ECB published its MoU on post-Brexit supervisory cooperation with the UK authorities, effective from 1 January, 
alongside a number of other MoUs it has agreed with supervisory authorities in Sweden, Norway, and Denmark, among others. 
The ECB explains that to enhance transparency and accountability, the ECB’s Governing Council recently decided to publish 
existing supervisory MoUs and will publish future MoUs as soon as the other signatory authorities have consented. It aims to 
publish a second group of supervisory MoUs that have already been signed by the end of April 2021. 

Date of publication: 19/02/2021 

11.3 FinTech/Digital finance 
(i) EU 

ESMA: First Q&As on crowdfunding 
Status: Final 
ESMA published its first set of Q&As relating to the Regulation on European crowdfunding service providers for business 
(ECSPR or Crowdfunding Regulation). The purpose of the Q&As is to promote a convergent application of the provisions of 
the Crowdfunding Regulation and to provide responses to possible questions posed by the general public, market participants 
and competent authorities. The first set of Q&As clarifies the use of special purpose vehicles (SPVs) under the Crowdfunding 
Regulation. It addresses the following topics: (i) the circumstances and conditions in which an SPV can be created for the 
provision of crowdfunding services; (ii) the types of instruments that can be offered to investors via an SPV; (iii) whether an 
SPV can give exposure to more than one underlying asset; (iv) the type of underlying asset an SPV can give exposure to; and 
(v) when an asset should be deemed to be illiquid or indivisible within the meaning of the Crowdfunding Regulation. 

Date of publication: 25/02/2021 

ESAs: Joint letter to EU co-legislators on digital operational resilience for the financial sector (DORA) 
Status: Final 
ESMA published a letter sent by the ESAs to the EU co-legislators (the EP, the EC and the Council of the EU) on the 
legislative proposal for a Regulation on digital operational resilience for the financial sector (DORA). The ESAs highlight 
challenges and suggest amendments to ensure successful implementation of the framework: (i) due to the complexity of the 
governance and decision-making process between the Oversight Forum, Joint Committee and the Boards of Supervisors of the 
ESAs, the ESAs propose the creation of a joint-ESAs executive body which would integrate the role of the Oversight Forum 
and be responsible for the overall oversight work for cross-sectoral critical third party providers (CTPPs), as well as the 
establishment of a cross-ESAs team to work on the oversight of CTPPs; (ii) due to the mismatch between the powers given to 
the ESAs to conduct their oversight work and the lack of powers relating to the follow-up process of their own 
recommendations, the ESAs propose far greater involvement for the ESAs in the follow-up process and the introduction of 
effective enforcement measures at EU level that can be applied directly to CTPPs. Enforcement actions against a CTPP could 
be endorsed by competent authorities through the Board of Supervisors of one or more of the ESAs. Moreover, DORA could 
allow for market transparency tools to strengthen the oversight framework and to encourage CTPPs to adhere to 
recommendations through publishing high-level information on the recommendations issued to each CTPP along with the 
respective intention of each CTPP to follow those recommendations; (iii) the ESAs highlight major concerns about the lack of 
resources they will receive to carry out their new tasks and responsibilities under DORA (at least ten regulatory technical 
standards, two implementing technical standards, one set of guidelines and several recurring reports) in addition to further policy 
work. The ESAs do not believe that they will be able to complete these deliverables within the proposed deadlines, even with 
some redeployment; and (iv) the ESAs suggest a more comprehensive inclusion of the principle of proportionality in a more 

https://www.bankingsupervision.europa.eu/legalframework/mous/html/ssm.mou_2019_pra%7Efbad08a4bc.en.pdf
https://www.esma.europa.eu/sites/default/files/library/esma35-42-1088_qas_crowdfunding_ecspr.pdf
https://www.esma.europa.eu/sites/default/files/library/esa_2021_07_letter_dora_oversight.pdf
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flexible way across the legal act, as the current proposal excludes only micro-enterprises from the application of certain 
requirements and does not make any reference to sectoral legislation when defining the financial entities in scope. 

Date of publication: 09/02/2021 

EC: Request to EBA, EIOPA and ESMA for technical advice on digital finance 
Status: Final 
The EC published a request to the EBA, EIOPA and ESMA for technical advice on digital finance and related issues. The EC 
explains that the digital finance strategy (DFS) adopted in September 2020 set out the EC’s intention to review the existing 
financial services legislative frameworks in order to protect consumers and safeguard financial stability, protect the integrity of 
the EU financial sectors and ensure a level playing field. To prepare these actions, the EC is requesting advice from the ESAs on 
how to address “same activity, same risk, same rules” issues, more fragmented value chains, the scope of the supervisory 
perimeters, the prudential risks related to non-bank lending and the protection of clients’ funds. As the cover letter that was 
published explains, the request calls on the three authorities to provide advice on the regulation and supervision of more 
fragmented or non-integrated value chains, platforms and bundling of services, and risks of groups combining different 
activities. In addition, it calls upon the EBA to also provide advice on: (i) non-bank lending; and (ii) protection of client funds 
and the articulation to the deposit guarantee scheme directive. 

Date of publication: 02/02/2021 

(ii) Eurozone 

ECB: Opinion on proposed Regulation on Markets in Crypto-assets 
Status: Final 
The ECB published an opinion on the proposed Regulation on markets in crypto-assets (MiCA). The ECB welcomes the 
initiative of the EC to establish a harmonised framework at EU level for crypto-assets and related activities and services, which 
forms part of the EC’s digital finance package. However, the ECB sets out its drafting proposals for a number of targeted 
amendments to the proposed regulation relating to: (i) the responsibilities of the ECB, the Eurosystem and the European System 
of Central Banks concerning the conduct of monetary policy; (ii) the smooth operation of payment systems; (iii) the prudential 
supervision of credit institutions; and (iv) financial stability. Among others these include: (a) to confirm that the proposed 
regulation would not apply to the issuance by central banks of central bank money based on DLT or in digital form as a 
complement to existing forms of central bank money in order to avoid any potential confusion with regard to the legal nature 
and characteristics of crypto-assets (if and where) issued by central banks vis-à-vis central bank money; and (b) to further clarify 
the scope of application on what constitutes a crypto-asset. In particular, to provide more clarity as to the distinction between 
crypto-assets that may be characterised as financial instruments (falling under the scope of the MiFID II) and those which would 
fall under the scope of the proposed regulation. 

Date of publication: 22/02/2021 

11.4 Sustainable finance 
(i) Germany 

BaFin: Overview on sustainability-related disclosure obligations for Financial Markets Participants (FMPs) 
and Financial Advisers (FAs) as per the Disclosure Regulation and Taxonomy Regulation (Übersicht über 
nachhaltigkeitsbezogene Offenlegungspflichten für Finanzmarktteilnehmer und Finanzberater) 
Status: Final 
BaFin published an overview on sustainability related disclosure obligations for Financial Markets Participants (FMPs) and 
Financial Advisers (FAs) as per the Regulation (EU) 2088/2019 (Disclosure Regulation) and Regulation (EU) 2020/852 
(Taxonomy Regulation). 

Date of publication: 15/02/2021 

https://ec.europa.eu/info/sites/info/files/business_economy_euro/banking_and_finance/documents/210202-call-advice-esas-digital-finance_en.pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/About%20Us/Missions%20and%20tasks/Call%20for%20Advice/2021/962631/Cover%20letter%20SB%20to%20ESAs%20digital%20finance.pdf
https://www.ecb.europa.eu/pub/pdf/other/en_con_2021_4_f_sign%7Eae64135b95..pdf?e5df6f0031b735c6e599a174de4e8115
https://www.bafin.de/SharedDocs/Downloads/DE/Anlage/dl_Uebersicht_Offenlegungspflichten_BJ2102_Sustainable_Finance.pdf?__blob=publicationFile&v=3
https://www.bafin.de/SharedDocs/Downloads/DE/Anlage/dl_Uebersicht_Offenlegungspflichten_BJ2102_Sustainable_Finance.pdf?__blob=publicationFile&v=3
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(ii) EU 

ESAs: Supervisory Statement on the application of the Sustainable Finance Disclosure Regulation (SFDR) 
Status: Final 
The ESAs published a joint supervisory statement on the effective and consistent application and national supervision of the 
Regulation on sustainability-related disclosures in the financial services sector (SFDR). While financial market participants and 
financial advisers are required to apply most of the provisions on sustainability-related disclosures laid down in the SFDR from 
10 March, the application of the regulatory technical standards (RTS) on the content, methodologies and presentation of 
sustainability-related disclosures will be delayed to a later date according to the EC’s letter to the ESAs of 20 October. The ESAs 
have proposed in the draft RTS that the application date of the RTS should be 1 January 2022. In the supervisory statement, the 
ESAs seek to mitigate the risk of divergent application of the SFDR within the period from 10 March to the application date of 
the RTS, recommending that the draft RTS be used as a reference when applying the provisions of the SFDR in the interim 
period. The ESAs set out in an Annex more specific guidance on the application of timelines of some specific provisions of the 
SFDR, in particular on the application timeline for entity-level principal adverse impact disclosures and for financial products’ 
periodic reporting. In addition, the Annex includes a summary table of the relevant application dates of the SFDR, the 
Taxonomy Regulation and the related RTS. In March the ESAs will begin consulting on taxonomy-related product disclosures 
under the Taxonomy Regulation which amends the empowerments in Articles 8(4), 9(6) and 11(5) of the SFDR. 

Date of publication: 25/02/2021 

EC: Report on consultation on the renewed sustainable finance strategy 
Status: Final 
The EC published a summary report of its consultation on a renewed EU sustainable finance strategy. The overall feedback 
from the consultation on the objectives and direction of travel of the EU’s sustainable finance strategy was generally supportive. 
Key opportunities highlighted for mainstreaming sustainability into the financial sector included: (i) providing an enabling 
climate and environmental long term policy framework; (ii) utilising the COVID-19 recovery phase for redirection of capital; (iii) 
intensifying international dialogue and cooperation; (iv) using innovations and new technologies, including financial system 
digitalisation; (v) raising awareness; and (vi) creating new skills and knowledge. The key challenges raised regarding the 
mainstreaming of sustainability in the financial sector included: (a) non-sustainable short-term profit-seeking practices and 
greenwashing; (b) prevention of the social and economic risks related to the transition and the management of stranded assets; 
(c) the availability, comparability, and quality of data on ESG; (d) risk of complexity of the overall new regulatory framework; (e) 
the visibility of the pipeline projects to investors; and (f) the need to incorporate consideration of biodiversity impacts within 
sustainable finance activities. 

The EC intends to adopt the renewed sustainable finance strategy in H1 2021. 

Date of publication: 10/02/2021 

ESAs: Final report and draft RTS on disclosures under Sustainable Finance Disclosure Regulation (SFDR) 
Status: Final 
The ESAs delivered to the EC the final report, including draft RTS on the content, methodologies and presentation of 
disclosures under the SFDR. The EBA states that the proposed RTS aim to strengthen protection for end-investors by 
improving ESG disclosures to end-investors on the principal adverse impacts of investment decisions and on the sustainability 
features of a wide range of financial products. The ESAs have adjusted the proposed disclosures as a result of the responses 
received to the consultation published on 23 April 2020, which are set out in the report. The EC is expected to endorse the RTS 
within three months of their publication. Furthermore, the draft RTS contain templates for pre-contractual and periodic product 
disclosures that were subject to an online public survey and to two consumer testing exercises conducted in the Netherlands and 
Poland – the ESAs have published the results of this consumer testing. The ESAs note that feedback from the public survey and 
consumer testing confirmed that the information was too complex for retail investors, but the presentation was too simple for 
institutional investors – however, the ESAs believe that the RTS strike a workable compromise within the very difficult 
constraints of the SFDR documents listed in Article 6(3). Thus, the ESAs state that in order to devise a single set of 
pre-contractual disclosures, the ESAs have opted for a balance between the comprehensibility and comprehensiveness – the 

https://www.esma.europa.eu/sites/default/files/library/jc_2021_06_joint_esas_supervisory_statement_-_sfdr.pdf
https://ec.europa.eu/info/sites/info/files/business_economy_euro/banking_and_finance/documents/2020-sustainable-finance-strategy-summary-of-responses_en.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://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX:32019R2088
https://www.esma.europa.eu/sites/default/files/jc_2020_16_-_joint_consultation_paper_on_esg_disclosures.pdf
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policy approach chosen for the pre-contractual granularity of information is of minimum standardisation of requirements, which 
includes mandatory templates while allowing for some tailoring of the approach to specificities of financial products.  

The ESAs have proposed that the application date of the RTS should be 1 January 2022. The ESAs plan to issue a public 
supervisory statement before the application date of SFDR in order to achieve an effective and consistent application of the 
SFDR’s requirements and consistent national supervision of the SFDR. The ESAs have also confirmed that they will publish a 
consultation on taxonomy-related product disclosures under the Taxonomy Regulation. 

Date of publication: 04/02/2021 

ESMA: Calling for legislative action on ESG ratings and assessment tools 
Status: Final 
ESMA published a letter (dated 28 January) by its Chair Steven Maijoor addressed to the EC, sharing ESMA’s views on 
challenges that it sees in the area of sustainable finance, and which it considers require further attention – specifically, the 
unregulated and unsupervised nature of the market for ESG ratings and ESG assessment tools, as well as the need to match the 
growth in demand for these products with appropriate regulatory requirements to ensure their quality and reliability. Mr Maijoor 
notes that the risks of capital misallocation, product mis-selling and greenwashing are high while, at present, there are no 
appropriate legal tools to address these issues. The letter provides some of ESMA’s thoughts on what possible actions could be 
taken to address these issues in an effective and proportionate manner. Specifically, detail is given on a potential future legal 
framework – Mr Maijoor states that: (i) a common legal definition should be developed for an ESG rating that captures the 
broad spectrum of assessment tools that are currently available in the market; (ii) any legal entity whose occupation includes the 
issuing of these ESG ratings and assessments should be required to be registered and supervised by a public authority; (iii) there 
should be specific product requirements applicable to the ESG ratings and assessments provided by that entity; and (iv) any 
regulatory framework in this area should ensure that larger more systemic entities are subject to a full suite of organisational and 
conflict of interest requirements that reflect their growing importance in sustainable finance. In addition to these elements, 
ESMA encourages further consideration to be given as to how any regulatory framework could accommodate ESG ratings and 
assessments elaborated outside the EU – ESMA believes the CRA Regulation could be an informative starting point. ESMA 
notes the high level of consolidation in the market for ESG ratings and ESG rating providers, which often belong to larger 
groups providing services such as green bond certifications and credit ratings – given this market structure and the overlap with 
ESMA’s existing mandate for CRAs, ESMA can see merit in being the authority entrusted with direct supervisory responsibilities 
for these actors. 

Date of publication: 29/01/2021 

(iii) International 

IOSCO: Call for globally consistent, comparable, and reliable sustainability disclosure standards and 
announces its priorities and vision for a Sustainability Standards Board 
Status: Final 
The IOSCO reported on progress made by the Sustainable Finance Task Force in its work on securities issuers’ sustainability 
disclosures, asset managers’ disclosures, and the role of ESG data and ratings providers. IOSCO sees an urgent need to improve 
the consistency, comparability, and reliability of sustainability reporting, with an initial focus on climate change-related risks and 
opportunities, which would subsequently be broadened to other sustainability issues. In particular, from its work on issuers’ 
disclosures, IOSCO has observed that investor demand for sustainability-related information is currently not being properly met. 
IOSCO identifies three priority areas for improvement: (i) encouraging globally consistent standards; (ii) promoting comparable 
metrics and narratives; and (iii) coordinating across approaches – driving international consistency of standards focusing on 
enterprise value creation, while also supporting mechanisms to coordinate investors’ information needs on wider sustainability 
impacts. IOSCO states that it is committed to working with the International Financial Reporting Standards (IFRS) Foundation 
Trustees and other stakeholders to advance these priorities, focusing on: (a) establishing a sustainability standards board under 
the IFRS Foundation structure with a strong governance foundation; (b) building on existing efforts in respect of the content of 
existing sustainability-related reporting frameworks; and (c) encouraging a “building blocks” approach to establishing a global 
sustainability reporting system. 

Date of publication: 25/02/2021 

https://www.esma.europa.eu/sites/default/files/library/esma30-379-423_esma_letter_to_ec_on_esg_ratings.pdf
https://www.iosco.org/news/pdf/IOSCONEWS594.pdf
https://www.iosco.org/news/pdf/IOSCONEWS594.pdf
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12. German Omnibus Acts (Artikelgesetze) 

(i) Germany 

BT: Draft law on the implementation of the Covered Bonds Directive (Entwurf eines Gesetzes zur 
Umsetzung der Richtlinie (EU) 2019/2162 über die Emission gedeckter Schuldverschreibungen und die 
öffentliche Aufsicht über gedeckte Schuldverschreibungen) 
Status: Draft 
The German Parliament (Bundestag – BT) published the government’s draft law (Regierungsentwurf) on the implementation of the 
Covered Bonds Directive (Directive (EU) 2019/2162). For more information please see section 10.1 above. 

Date of publication: 24/02/2021 

BT: Draft law amending consumer credit law implementing the judgments of the EU Court of Justice of 
11 September 2019 (C-383/18) and of 26 March 2020 (C-66/19) (Entwurf eines Gesetzes zur Änderung des 
Verbraucherdarlehensrechts zur Umsetzung der Urteile des Gerichtshofs der Europäischen Union vom 11. 
September 2019 in der Rechtssache C-383/18 und vom 26. März 2020 in der Rechtssache C-66/19) 
Status: Draft 
The German Parliament (Bundestag – BT) published the government’s draft law (Regierungsentwurf) amending the consumer credit 
law implementing the judgments of the EU Court of Justice of 11 September 2019 (C-383/18) and of 26 March 2020 (C-66/19). 
For more information please see section 3.2 above. 

Date of publication: 24/02/2021 

BMF: Draft of a law to further strengthen investor protection (Gesetz zur weiteren Stärkung des 
Anlegerschutzes) 
Status: Draft 
The German Ministry of Finance (Bundesfinanzministerium – BMF) published the government’s draft (Regierungsentwurf) of a law to 
further strengthen investor protection. For more information please see section 3.2 above. 

Date of publication: 10/02/2021 

BMF: Draft law on the European interconnection of transparency registers and on the implementation of 
Directive 2019/1153 (Transparenz-Finanzinformationsgesetz Geldwäsche – TraFinG Gw) 
Status: Draft 
The German Ministry of Finance (Bundesfinanzministerium – BMF) published the government’s draft (Regierungsentwurf) on the law 
on the European interconnection of transparency registers and on the implementation of Directive 2019/1153 laying down rules 
facilitating the use of financial and other information for the prevention, detection, investigation or prosecution of certain 
criminal offences. For more information please see section 5 above. 

Date of publication: 10/02/2021 

 

  

https://dserver.bundestag.de/btd/19/269/1926927.pdf
https://dserver.bundestag.de/btd/19/269/1926928.pdf
https://dserver.bundestag.de/btd/19/269/1926928.pdf
https://www.bundesfinanzministerium.de/Content/DE/Gesetzestexte/Gesetze_Gesetzesvorhaben/Abteilungen/Abteilung_VII/19_Legislaturperiode/2020-12-22-Anlegerschutzstaerkungsgesetz/2-Regierungsentwurf.pdf?__blob=publicationFile&v=2
https://www.bundesfinanzministerium.de/Content/DE/Gesetzestexte/Gesetze_Gesetzesvorhaben/Abteilungen/Abteilung_VII/19_Legislaturperiode/2020-12-23-transparenz-finanzinformationsgesetz/2-Regierungsentwurf.pdf?__blob=publicationFile&v=4
https://www.bundesfinanzministerium.de/Content/DE/Gesetzestexte/Gesetze_Gesetzesvorhaben/Abteilungen/Abteilung_VII/19_Legislaturperiode/2020-12-23-transparenz-finanzinformationsgesetz/2-Regierungsentwurf.pdf?__blob=publicationFile&v=4
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