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NO DEAL BREXIT TRACKER 

 

Governments in European Economic Area (EEA) member states are announcing domestic measures in order to prepare for the UK's withdrawal from the EEA. We have prepared the table below to monitor such developments in each jurisdiction and provide a high-level 

summary of the relevant provisions, as they pertain to the financial services sector. This table is for information purposes only and has been compiled on the basis of publicly available information. It does not constitute, nor is it intended to constitute, legal advice from Allen & 

Overy LLP. The information in this table does not provide further detail on all relevant exemptions to financial services licensing regimes in EEA member states that may exist independently of these measures. 

In the table below, “banking services” means the activities listed in Annex I to the recast Capital Requirements Directive IV, “investment services” means the activities listed in sections A and B of Annex I to the recast Markets in Financial Instruments Directive II and “payment 

services” means the activities listed in Annex I of the recast Payment Services Directive II. Where transitional provisions cover other areas of financial services legislation we have not included them but noted the scope of the legislation as appropriate. Where national regimes 

have addressed lifecycle events under contracts entered into prior to the date of the UK’s withdrawal (Exit Day), we have set out the relevant proposals below.  

 

Jurisdiction  Pre-Exit Day business  Post-Exit Day business  

Transitional regime?  Eligibility for transitional 

regime? 

Activities and clients covered 

by transitional regime? 

Application/notification 

required for transitional 

regime?  

Other domestic regimes which 

may be used? 

Does transitional regime (if 

any) cover post-Brexit 

business? 

Do other domestic regimes cover 

post-Brexit business?  

Austria N/A N/A N/A N/A In respect of banking and 

payment services, there is no 

specific Austrian third country 

licensing regime.  

In respect of investment services, 

UK firms may consider 

benefitting from the third country 

firm licensing regime. This 

regime requires the firm to 

establish a physical presence in 

Austria and requires that an 

application be made to the 

Austrian regulator.  

N/A ✓ 

See adjacent column for further detail 

on Austrian domestic regime for third 

country firms.   

 

Belgium ✓ 

Law of 3 April 2019.  

The law grants authority to the 

national government to take 

measures in relation to existing 

contractual relationships. 

N/A  N/A  The nature of any application or 

notification will be determined by 

the royal decree that will bring 

the law into force.  

 

In the event of a “no deal” Brexit, 

UK firms may wish to consider 

using the existing licensing 

regime for third country firms. 

For investment services, UK 

firms can rely on a Belgian law 

exemption which permits firms to 

provide certain investment 

services to per se professional 

clients and eligible counterparties 

(this relates to business with both 

existing and new clients). Firms 

must make a notification to the 

Belgian Financial Services and 

Markets Authority prior to 

carrying out such business.  

For banking services, firms 

should submit a local branch 

application to the National Bank 

of Belgium. 

For payment services, firms 

should submit a local branch 

application to the National Bank 

of Belgium. 

N/A  ✓ 

Post-Brexit business will be covered 

by the existing Belgian third country 

firm regime.  
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Jurisdiction  Pre-Exit Day business  Post-Exit Day business  

Transitional regime?  Eligibility for transitional 

regime? 

Activities and clients covered 

by transitional regime? 

Application/notification 

required for transitional 

regime?  

Other domestic regimes which 

may be used? 

Does transitional regime (if 

any) cover post-Brexit 

business? 

Do other domestic regimes cover 

post-Brexit business?  

Bulgaria N/A N/A N/A N/A In the event of a “no deal” Brexit, 

UK firms may wish to consider 

the following domestic regimes.   

In respect of banking services, 

Bulgaria has a licensing regime 

for branches of third country 

firms. In order to benefit from this 

regime, firms will need to make 

an application to the Bulgarian 

National Bank. 

In respect of investment services, 

Bulgaria has a licensing regime 

for branches of third country 

firms. In order to benefit from this 

regime, firms will need to make 

an application to the Bulgarian 

Financial Supervision 

Commission.   

There is no domestic regime 

specific to the provision of 

payment services unless these are 

conducted through a credit 

institution (in which case firms 

should make an application as a 

credit institution to the Bulgarian 

National Bank as described 

above).  

N/A ✓ 

See adjacent column for further detail 

on Bulgarian domestic regime for third 

country firms.  

Croatia N/A N/A N/A N/A In the event of a “no deal” Brexit, 

UK firms may wish to consider 

conducting their activities in 

Croatia through the domestic 

regime for third country firms.  

This applies to, inter alia, 

investment services and requires 

an application to be made to the 

Croatian Financial Services 

Supervisory Agency and (in 

certain cases) the Croatian 

National Bank. Such an 

application requires a physical 

presence by the applicant firm in 

Croatia unless the activity can 

benefit from a relevant 

exemption.     

N/A ✓ 

See adjacent column for further detail 

on Croatian domestic regime for third 

country firms. 

Cyprus N/A N/A N/A N/A In the event of a “no deal” Brexit, 

UK firms may wish to consider 

conducting their activities in 

Cyprus through its domestic 

regime for third country firms. 

N/A ✓ 

See adjacent column for further detail 

on Cypriot domestic regime for third 

country firms.  
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Jurisdiction  Pre-Exit Day business  Post-Exit Day business  

Transitional regime?  Eligibility for transitional 

regime? 

Activities and clients covered 

by transitional regime? 

Application/notification 

required for transitional 

regime?  

Other domestic regimes which 

may be used? 

Does transitional regime (if 

any) cover post-Brexit 

business? 

Do other domestic regimes cover 

post-Brexit business?  

This applies to banking and 

investment services and requires 

an application to be made to the 

Central Bank of Cyprus (for 

credit institutions) and the Cyprus 

Securities and Exchange 

Commission (for investment 

firms). Such an application 

requires a physical presence by 

the applicant firm in Cyprus.    

Czech 

Republic 
✓ 

The Czech law will take effect in 

the event of a “no deal” outcome. 

Czech transitional relief ends in 

December 2020 (or earlier, upon 

the effectiveness of the legally 

binding agreement relating to the 

terms of the UK’s withdrawal).  

UK firms with branches. 

UK firms providing services on a 

cross-border basis. 

Activities: only covers activities 

necessary for the settlement of 

existing obligations under all 

types of financial services 

contracts. 

Clients: all types of client and 

counterparty.  

 

No application or notification is 

required in order to use the 

transitional regime. 

 

In the event of a “no deal” Brexit, 

UK firms may wish to consider 

conducting their activities in the 

Czech Republic through its 

domestic regime for third country 

firms. This applies to banking, 

investment and payment services 

and requires an application to be 

made to the Czech National Bank. 

Such an application requires a 

physical presence by the applicant 

firm in the Czech Republic.   

✘ ✓ 

Post-Brexit business will be covered 

by the existing Czech third country 

regime. 

 

Denmark ✓ 

 

 

N/A 

 

  

N/A 

 

N/A 

 

✓ 

Credit institutions and investment 

firms providing investment 

services or carrying out 

investment activities can apply for 

a third country licence. The 

licence will be granted to UK 

firms for a temporary period of 12 

months. 

The third country firm regime 

applies to UK firms with branches 

and those providing services on a 

cross-border basis to per se 

professional clients and eligible 

counterparties. The licence will 

cover both existing and new 

clients.   

In order to obtain the third 

country licence, UK firms will 

need to submit an application to 

the Danish regulator.  

N/A  ✓ 

Post-Brexit business will be covered 

by the existing Danish third country 

firm regime. 

 

Estonia N/A N/A N/A N/A - N/A - 

Finland ✓ 

From Exit Day until a firm’s 

application for authorisation has 

UK firms providing cross-border 

services on a cross-border basis.  

 

Activities: investment services. 

Clients: per se professional 

clients and eligible counterparties 

✓ 

A firm must submit a licence 

application prior to Exit Day in 

✓ 

The licence application referred to 

in adjacent columns will enable 

✓ 

The transitional regime will also 

include new business (to the 

✓ 

Post-Brexit business will be covered 

by the existing Finnish third country 
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Jurisdiction  Pre-Exit Day business  Post-Exit Day business  

Transitional regime?  Eligibility for transitional 

regime? 

Activities and clients covered 

by transitional regime? 

Application/notification 

required for transitional 

regime?  

Other domestic regimes which 

may be used? 

Does transitional regime (if 

any) cover post-Brexit 

business? 

Do other domestic regimes cover 

post-Brexit business?  

been approved.   

 

(including existing and new 

business to the extent covered by 

a UK firm’s pre-Exit Day 

passport into Finland).   

 

order to benefit from the 

transitional regime.  

UK firms to continue to provide 

investment services to per se 

professional clients and eligible 

counterparties.   

An application to conduct 

banking services would typically 

require a physical presence by the 

applicant firm in Finland.    

extent covered by a UK firm’s 

pre-Exit Day passport into 

Finland).   

firm regime.  

France ✘ 

Framework law in force. This 

provides limited relief in certain 

circumstances. For example, it 

allows French firms to continue 

to access UK financial market 

infrastructure in the event of a 

“no deal” Brexit.  

UK counterparties.  Activities: novation of existing 

master agreements. 

Clients: existing French 

counterparties.  

✘ UK firms can continue to provide 

services on a cross-border basis 

into France where they (i) only 

enter into transactions in financial 

instruments on their own account 

(a) with French credit institutions, 

investment firms and/or public 

institutions or (b) on a trading 

venue and (ii) do not provide any 

other investment services into 

France.  

✘ ✓ 

Post-Brexit certain business may be 

covered by the existing inter-dealer 

exemption.  

 

Germany ✓ 

Transitional relief depends on 

whether and how the German 

regulator (BaFin) exercises its 

discretion provided under 

German Brexit legislation. In any 

event transitional relief will end 

21 months following a “no deal” 

Brexit. 

UK firms with branches. 

UK firms providing services on a 

cross-border basis.  

Activities: banking services, 

investment services and payment 

services.  

 

Clients: existing retail clients, 

professional clients and eligible 

counterparties (the scope of the 

relief is such that the relevant 

service must be closely related to 

an existing contract).   

Applicability of the transitional 

regime will depend on how BaFin 

chooses to implement relevant 

exemptions. It is not expected 

that firms will have to make an 

application or notification in this 

regard.  

In the event of a “no deal” Brexit, 

UK firms may wish to consider 

conducting their activities in 

Germany through its domestic 

regime for third country firms.
1
 

 

✘ 

No, the German regime only 

applies to existing business and 

business which is “closely 

connected” to existing business 

(e.g. new transactions initiated for 

risk management purposes or 

lifecycle events). 

 

✓ 

BaFin may grant post-Brexit 

transitional relief in relation to 

banking, investment and payment 

services as well as for UK trading 

venues.    

Absent such relief, UK firms should be 

able to undertake post-Brexit business 

under the German regime for third 

country firms. This permits the 

provision of cross-border services and 

the establishment of third country 

branches in respect of banking and 

investment services. 

Additionally, in the event of a “no 

deal” Brexit, UK firms should be able 

to apply for a waiver from local 

authorisation   requirements when 

trading on own account on German 

trading venues (including by way of 

direct electronic access).   

Greece N/A N/A N/A N/A In the event of a “no deal” Brexit, 

UK firms may wish to consider 

N/A ✓ 

See adjacent column for further detail 

                                                      
1 As a preparatory matter (and contemplating a “no deal” Brexit), we note that BaFin has granted authorisation for third country branches of UK firms to enable them to open accounts with the TARGET2 system and has permitted UK trading venues to continue to service German members.  
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Jurisdiction  Pre-Exit Day business  Post-Exit Day business  

Transitional regime?  Eligibility for transitional 

regime? 

Activities and clients covered 

by transitional regime? 

Application/notification 

required for transitional 

regime?  

Other domestic regimes which 

may be used? 

Does transitional regime (if 

any) cover post-Brexit 

business? 

Do other domestic regimes cover 

post-Brexit business?  

conducting their activities in 

Greece by using the third country 

firm licensing regime. This 

permits third country credit 

institutions and investment firms 

to provide banking and 

investment services (as 

appropriate) into Greece. An 

application is required to be made 

to the Greek regulator and 

applicant firms are required to 

have a physical presence in 

Greece.  

on Greek domestic regime for third 

country firms.  

Hungary N/A N/A N/A N/A - N/A - 

Iceland N/A N/A N/A N/A 
In the event of a “no deal” Brexit, 

UK firms may wish to consider 

conducting their activities in 

Iceland by using the third country 

firm licensing regime. This 

requires an application to the 

Icelandic Financial Supervisory 

Authority. 

N/A ✓ 

See adjacent column for further detail 

on the Icelandic domestic regime for 

third country firms. 

Ireland ✓ 

Law adopted (but will only 

become effective in the event of a 

“no deal” Brexit).  

The Irish law provides a 3-year 

regime to allow for run-off of 

insurance and insurance 

intermediary business and a 9-

month temporary designation for 

UK settlement finality systems 

with the option to apply for 

permanent designation. 

N/A N/A N/A In the event of a “no deal” Brexit, 

UK firms may consider using the 

Irish third country licensing 

regime as applicable to banks. 

However, this regime requires a 

physical presence in Ireland and a 

full bank license application. It 

does not cover any cross-border 

business that UK firms may wish 

to conduct in Ireland.  

There is an exemption for third 

country firms in relation to the 

cross-border provision of 

investment services to eligible 

counterparties and per se 

professional clients, This is 

subject to certain further 

conditions as a matter of Irish 

law. 

  

✘ ✓ 

See adjacent column for further detail 

on the Irish domestic regime for third 

country firms. 

Italy ✓ 

Law adopted.  

18-month transitional period from 

Exit Day for banks, investment 

firms and electronic money 

issuers with a branch in Italy. 

UK firms with branches. 

UK banks and investment firms 

providing services on a cross-

border basis (subject to certain 

conditions, see below and 

adjacent column).  

Activities: banking services, 

investment services and 

electronic money services. In 

respect of banking services, 

transitional relief will not cover 

acceptance of new deposits on a 

cross border basis.  

✓ 

File a notification with the 

relevant Italian competent 

authorities (i.e. Bank of Italy for 

UK banks and electronic money 

institutions; CONSOB for UK 

investment firms) at least 3 days 

In the event of a “no deal” Brexit, 

UK firms should apply for the 

third country firm licensing 

regime available to banks, 

investment firms and electronic 

money institutions with a branch 

in Italy. Such firms may also 

The same regime applies as for 

pre-existing business. UK firms 

would be able to undertake new 

business until the end of the 18-

month transitional period. 

UK firms benefitting from the 6-

month transitional period (for 

✓ 

See adjacent column for further detail 

on the Italian domestic regime for third 

country firms. 
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Jurisdiction  Pre-Exit Day business  Post-Exit Day business  

Transitional regime?  Eligibility for transitional 

regime? 

Activities and clients covered 

by transitional regime? 

Application/notification 

required for transitional 

regime?  

Other domestic regimes which 

may be used? 

Does transitional regime (if 

any) cover post-Brexit 

business? 

Do other domestic regimes cover 

post-Brexit business?  

6-month transitional period for 

payment institutions, and 

electronic money institutions 

operating on a cross border 

services basis in order to wind-

down business.  

The Italian regime will not cover 

UK payment service providers,  

UK funds or UK electronic 

money issuers without a branch in 

Italy. 

Clients: for UK investment firms 

providing services into Italy on a 

cross-border basis, (i) per se 

professional and (ii) eligible 

counterparties only.  

before Brexit.
2
 

In addition, in order to benefit 

from the whole 18-month term, 

an application must be filed 

within 6 months of the 

commencement of the transitional 

period. 

 

apply for a license pre-Brexit. The 

relevant regulators would be the 

Bank of Italy (for banks and 

electronic money institutions) and 

CONSOB (for investment firms).  

 

winding-down their business) 

may not engage in new business. 

Latvia N/A N/A N/A N/A - N/A - 

Liechtenstein N/A N/A N/A N/A - N/A - 

Lithuania N/A N/A N/A N/A - N/A - 

Luxembourg ✓ 

Law adopted but will only 

become effective in the event of a 

“no deal” Brexit. 

The CSSF has decided to set a 

12-month transitional period from 

Exit Day.  

 

 

UK firms with branches.  

UK firms providing services on a 

cross-border basis.  

 

Activities: banking services, 

investment services, payment 

services, electronic money 

activities and fund management 

services.  

Clients: existing clients only - 

such relief is available at the 

discretion of the relevant 

Luxembourg regulator (the 

CSSF). 

 

 

UK firms planning to continue to 

serve existing contracts in 

Luxembourg under the 

transitional regime were required 

to notify the CSSF no later than 

15 September 2019. UK firms 

that have not submitted such a 

notification will not be entitled to 

benefit from the transitional 

regime and will have to cease all 

business as of the date of a no-

deal Brexit. 

 

✓  

In the event of a “no deal” Brexit, 

UK firms may wish to consider 

the third country firm licensing 

regime. This would require firms 

to submit an application for an 

authorisation to the CSSF as soon 

as possible where they cannot 

otherwise benefit from an 

exemption.  

UK firms may provide services 

on a cross-border basis in 

Luxembourg (only in relation to 

per se professional clients or 

eligible counterparties and under 

certain conditions).    

UK firms should be mindful that 

the granting of an authorisation 

can take up to 12 months 

following the reception of a 

complete application file and that 

UK firms that have not received 

the necessary authorisation are 

required to cease all business as 

of the date of a “no deal” Brexit. 

The Luxembourg transitional 

regime measures may apply to (i) 

any pre-existing contracts or (ii) 

new business entered into after 

Brexit which presents a close link 

with an existing contractual 

relationship entered into prior to 

Brexit (e.g. new contracts 

concluded for lifecycle events in 

relation to existing contracts). 

✓  

See adjacent column for further detail 

on the Luxembourg domestic regime 

for third country firms. 

Malta ✓ 

Final regulations implementing 

the transitional regime have been 

published. They are expected to 

be brought into effect closer to 

Exit Day.   

UK firms providing services on a 

cross-border basis. 

Activities: investment services.  

Clients: existing clients that have 

been onboarded up until the 30 

September 2019 (the relevant test 

will be if there is an existing 

contract between the firm and the 

client entered into prior to or on 

Firms are required to notify the 

Malta Financial Services 

Authority of their intention to use 

the regime.  

The Malta Financial Services 

Authority also expects firms 

intending to benefit from the 

In the event of a “no deal” Brexit, 

UK firms may consider using the 

Maltese third country licensing 

regime which permits the 

establishment of a branch in 

Malta to provide investment 

services.  

✘ ✓ 

See adjacent column for further detail 

on Maltese domestic regime for third 

country firms.   

                                                      
2 Relevant notifications can be found at http://www.consob.it/web/consob-and-its-activities/bullettin/documenti/english/resolutions/c20190326_7.htm and http://www.bancaditalia.it/compiti/stabilita-finanziaria/informazioni-brexit/brexit-fulfillment/index.htm.         

http://www.consob.it/web/consob-and-its-activities/bullettin/documenti/english/resolutions/c20190326_7.htm
http://www.bancaditalia.it/compiti/stabilita-finanziaria/informazioni-brexit/brexit-fulfillment/index.htm
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Jurisdiction  Pre-Exit Day business  Post-Exit Day business  

Transitional regime?  Eligibility for transitional 

regime? 

Activities and clients covered 

by transitional regime? 

Application/notification 

required for transitional 

regime?  

Other domestic regimes which 

may be used? 

Does transitional regime (if 

any) cover post-Brexit 

business? 

Do other domestic regimes cover 

post-Brexit business?  

Transitional relief will expire on 

31 March 2020. 

 

this date). transitional relief to provide 

information to their clients on a 

timely basis highlighting the 

impact that a “no deal” Brexit is 

likely to have on their contractual 

relationship.  

Firms may also continue to carry 

out cross-border services on the 

basis of reverse solicitation in the 

event of a “no deal” Brexit.  

 

Norway ✓ 

The length of the transitional 

period is unclear. It is expected to 

last for a period of one year from 

the date of the UK’s withdrawal 

from the EU.  

UK firms with branches. 

UK firms providing services on a 

cross-border basis. 

Activities: investment services.  

Clients: per se professional 

clients and eligible 

counterparties. 

 

 

The Norwegian regulator (the 

FSA) has the ability to set 

conditions for the activities of UK 

firms using applicable relief.  

The FSA has not made any 

announcement about how it 

expects to set conditions, but it is 

expected that this may include the 

requirement to notify the FSA 

prior to, or at the point of, using 

such relief. 

- We expect the same regime to 

apply as for pre-existing business. 

- 

Poland ✓ 

Law/rules in force.  

For credit institutions, transitional 

relief will last for a period of no 

longer than 24 months from Exit 

Day.  

For investment firms, transitional 

relief will last for a period of no 

longer than 12 months from Exit 

Day.    

For payment and electronic 

money services, transitional relief 

will last for a period of no longer 

than 12 months from Exit Day. 

 

UK firms with branches. 

UK firms providing services on a 

cross-border basis. 

Activities: 

Banking services: performing 

obligations under existing credit 

agreements (except that credit 

institutions may not enter into 

new credit agreements, extend the 

term of existing agreements, 

increase the amount of available 

credit under such an agreement or 

make amendments which would 

increase their level of risk).  

Investment services (except that 

investment firms may not enter 

into new agreements or extend 

the term of existing agreements).  

Investment services: investment 

firms may also continue to act as 

members of the Warsaw Stock 

Exchange and benefit from direct 

electronic access to the Warsaw 

Stock Exchange during the 

transition period.   

Payment services: only in 

respect of single payment 

transactions, framework 

agreements or agreements for the 

issuance of electronic money 

entered into prior to Exit Day and 

until such agreements expire, or 

until the relevant institution 

obtains authorisation to conduct 

No application or notification is 

required for UK firms to benefit 

from the transitional regime.   

In the event of a “no deal” Brexit, 

UK firms may consider using the 

Polish third country licensing 

regime which would apply to UK 

credit institutions, investment 

firms and electronic money 

institutions.  

This would require a licence from 

the Polish Financial Supervision 

Authority and for the firm to 

establish a physical presence in 

Poland.  

 

✘ ✓ 

UK firms may consider establishing a 

local branch in Poland. This would 

require a licence to be obtained from 

the Polish Financial Supervision 

Authority except in relation to “small 

payment institutions” (these entities 

only require registration in Poland).  
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Jurisdiction  Pre-Exit Day business  Post-Exit Day business  

Transitional regime?  Eligibility for transitional 

regime? 

Activities and clients covered 

by transitional regime? 

Application/notification 

required for transitional 

regime?  

Other domestic regimes which 

may be used? 

Does transitional regime (if 

any) cover post-Brexit 

business? 

Do other domestic regimes cover 

post-Brexit business?  

payment services in Poland.  

Clients: existing client 

relationships only. 

Portugal ✓ 

Credit institutions, investment 

firms and insurance providers 

will be able to continue to operate 

in Portugal subject to a number of 

conditions.  

UK firms with branches. 

UK firms providing services on a 

cross-border basis. 

Activities: banking, investment 

and insurance services.   

Clients: (see adjacent column).  

Investment services: there is a 

three-month window from Exit 

Day during which firms can 

continue to provide investment 

services into Portugal. Within 

three months from Exit Day, 

firms will need to submit a short 

form notification to the Comissão 

de Mercado de Valores 

Mobiliários (CMVM). Firms 

which have submitted such an 

application must state whether 

they intend to use the transitional 

period to either (i) wind-down 

their activities (as applicable) or 

(ii) apply for full authorisation or. 

Firms which elect option (i) must 

discontinue their activities, and 

from the submission of the 

application, will only be 

authorised to enter into operations 

with a view to terminate existing 

client relationships. Firms which 

elect option (ii) may continue to 

provide services to existing and 

new professional clients and 

eligible counterparties until 31 

December 2020, provided that 

they apply for authorisation 

within 6 months as from Exit 

Day.    

Banking and payment services: 
there is a three-month window 

from Exit Day during which firms 

can continue to provide banking 

and payment services to existing 

clients only. Within three months 

of Exit Day, firms will need to 

submit a short form notification 

to the Bank of Portugal in which 

they must state whether they 

intend to use the transitional 

period to either (i) apply for full 

authorisation or (ii) wind-down 

their activities (as applicable). 

Firms who have submitted such 

an application may continue to 

provide services to clients under 

existing agreements (or services 

In respect of banking and 

payment services, there is a third 

country firm licensing regime 

which is subject to certain 

conditions and exemptions. Firms 

are required to have a physical 

presence in Portugal in order to 

benefit from this regime and an 

application is required to be made 

to the Bank of Portugal. 

In respect of investment services, 

there is a third country firm 

licensing regime which is subject 

to certain exceptions. In 

particular, certain activities may 

benefit from an exemption where 

they are incidental to a firm’s 

principal business. Firms are 

required to have a physical 

presence in Portugal in order to 

benefit from this regime and an 

application is required to be made 

to the CMVM.  

  ✓ 

See adjacent column for further detail 

on Portuguese domestic regimes for 

third country firms. 
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Jurisdiction  Pre-Exit Day business  Post-Exit Day business  

Transitional regime?  Eligibility for transitional 

regime? 

Activities and clients covered 

by transitional regime? 

Application/notification 

required for transitional 

regime?  

Other domestic regimes which 

may be used? 

Does transitional regime (if 

any) cover post-Brexit 

business? 

Do other domestic regimes cover 

post-Brexit business?  

having an “ancillary or 

instrumental nature in relation to 

a pre-existing main agreement”), 

only until 31 December 2020.  

Romania N/A N/A N/A N/A In the event of a “no deal” Brexit, 

UK firms that wish to continue to 

provide banking, investment and 

payment services in Romania 

must obtain authorisation from 

the National Bank of Romania (in 

respect of banking and payment 

services) and the Financial 

Supervisory Authority (in respect 

of investment services).  

N/A ✓ 

See adjacent column for further detail 

on Romanian domestic regimes for 

third country firms. 

 

Slovak 

Republic 

N/A N/A N/A N/A - N/A - 

Slovenia N/A N/A N/A N/A - N/A - 

Spain ✓ 

Law/rules in force.  

UK firms will be able to service 

existing contracts on the basis of 

their existing authorisation until 9 

months from exit day (at which 

point they will be required to 

obtain new authorisation).   

UK firms with branches. 

UK firms providing services on a 

cross-border basis. 

Activities: banking services, 

investment services and payment 

services.  

Clients: existing clients only.  

 

No application or notification is 

required for the transitional 

regime. 

 

In the event of a “no deal” Brexit, 

UK firms may wish to consider 

conducting their activities in 

Spain under the applicable third 

country licensing regime.  

Applications must be made to the 

Bank of Spain (in respect of 

banking and payment services) 

and the Comisión Nacional del 

Mercado de Valores (in respect of 

investment services).   

✘ 

 

✓ 

After the expiration of the 9-month 

transitional period, firms must transfer 

relevant business or obtain the 

appropriate licence under the Spanish 

third country authorisation regime.  

 

Sweden ✓ 

Law/rules in force.  

Government is expected to amend 

the licensing regime to permit UK 

firms to continue to provide 

services until the end of 2021.  

UK firms with branches. 

UK firms providing services on a 

cross-border basis. 

Activities: investment services. 

Clients: per se professional 

clients and eligible 

counterparties.  

Notification requirements will be 

the subject of a separate 

ordinance to be published by the 

Swedish government in due 

course. 

The Swedish regime represents an 

extension of the existing licensing 

regime.  

N/A  ✓ 

See adjacent column for further detail 

on Swedish domestic regimes for third 

country firms. 

 

The 

Netherlands 
✓ 

Final rules published.  

Rules will enter into force in the 

event of a “no deal” outcome and 

last from exit day until 1 January 

2021.  

UK firms with branches. 

UK firms providing services on a 

cross-border basis. 

Activities: investment services. 

Clients: per se professional 

clients and eligible 

counterparties. 

✓ The Dutch regime does not 

provide transitional relief per se 

as it represents an extension of the 

existing licensing regime for third 

country firms. This will cover 

new business that a UK firm 

wishes to undertake as well. 

N/A ✓ 

See adjacent column for further detail 

on Dutch domestic regimes for third 

country firms. 

 

 


