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Please find below our Financial Regulatory Update for May 2023.
With these updates, KPMG Law aims to make your life a little easier by flagging relevant regulatory developments per
sector. Because we understand that managing regulatory change is a major business in itself.
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CoviD-19

EU

16.05.2023

European Commission publishes Council conclusions on the recovery plan and
multiannual financial framework for 2021-2027, ENG

Digital finance and crowdfunding

Belgium
08.05.2023 FSMA publishes press release to remind of the regulatory framework applicable
to Virtual Asset Providers (VASPs), NL / FR
17.05.2023 FSMA publishes press release on the entry into force of new rules on
advertisements for virtual currencies, NL / FR
EU
16.05.2023 European Council adopted the new rules on markets in crypto-assets (MiCA),
ENG
16.05.2023 European Council publishes press release on adoption of new AML rules which
will make crypto-asset transfers traceable, ENG
25.05.2023 ESRB published a report outlining the systemic implications of crypto markets and
proposing policy options to address the risks stemming from crypto-assets and
decentralised finance, ENG
31.05.2023 BCBS publishes its standard on the prudential treatment of crypto-asset
exposures, ENG
Sustainable finance
Belgium
25.05.2023 FSMA publishes press release: FSMA clarifies how to incorporate clients’
sustainability preferences in financial instrument transactions, NL / FR
EU
17.05.2023 ESMA publishes consolidated Q&A on the Sustainable Finance Disclosure
Regulation (SFDR), ENG
22.05.2023 ELFA and ICMA publish Practical Recommendations for High Yield
Sustainability-Linked Bonds, ENG
25.05.2023 ESAs propose ESG disclosures for Simple, Transparent and Standardised (STS)

Securitisations, ENG


https://www.consilium.europa.eu/media/45109/210720-euco-final-conclusions-en.pdf
https://www.consilium.europa.eu/media/45109/210720-euco-final-conclusions-en.pdf
https://www.fsma.be/nl/news/het-regelgevend-kader-van-toepassing-op-vasps
https://www.fsma.be/fr/news/rappel-du-cadre-reglementaire-applicable-aux-vasp
https://www.fsma.be/nl/news/nieuwe-regels-voor-reclame-voor-virtuele-munten-treden-werking
https://www.fsma.be/fr/news/les-nouvelles-regles-sur-la-publicite-pour-des-monnaies-virtuelles-entrent-en-vigueur
https://www.consilium.europa.eu/en/press/press-releases/2023/05/16/digital-finance-council-adopts-new-rules-on-markets-in-crypto-assets-mica/
https://www.consilium.europa.eu/en/press/press-releases/2023/05/16/anti-money-laundering-council-adopts-rules-which-will-make-crypto-asset-transfers-traceable/
https://www.esrb.europa.eu/pub/pdf/reports/esrb.cryptoassetsanddecentralisedfinance202305~9792140acd.en.pdf?853d899dcdf41541010cd3543aa42d37
https://www.esrb.europa.eu/news/pr/date/2023/html/esrb.pr230525~c74fa66621.en.html
https://www.bis.org/fsi/fsisummaries/crypto_exposures.htm
https://www.fsma.be/nl/news/de-fsma-verduidelijkt-hoe-duurzaamheidsvoorkeuren-van-klanten-bij-transacties-financiele
https://www.fsma.be/fr/news/la-fsma-clarifie-comment-il-convient-dintegrer-les-preferences-de-durabilite-des-clients-lors
https://www.esma.europa.eu/sites/default/files/2023-05/JC_2023_18_-_Consolidated_JC_SFDR_QAs.pdf
https://www.esma.europa.eu/document/consolidated-qa-sfdr
https://www.icmagroup.org/assets/documents/Sustainable-finance/ELFA-and-ICMA-Practical-Recommendations-for-High-Yield-Sustainability-Linked-Bonds-May-2023-220523.pdf
https://www.icmagroup.org/News/news-in-brief/elfa-and-icma-publish-practical-recommendations-for-high-yield-sustainability-linked-bonds/
https://www.esma.europa.eu/sites/default/files/2023-05/JC_2023_13_-_Final_report_on_ESG_disclosure_for_STS_securitisations.pdf
https://www.esma.europa.eu/press-news/esma-news/esas-propose-esg-disclosures-sts-securitisations
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EBA publishes annual Report on convergence of supervisory practices 2022
and notes EU wide consistent implementation of 2022 priorities in supervisory work
programmes and further improvements in the functioning of supervisory colleges,
ENG

ESMA publishes Guidelines tracker , ENG

ESMA publishes letter to the European Commission on Prioritisation of 2023
ESMA deliverables, ENG

FSMA publishes news: IOSCO publishes a report on Special Purpose Acquisition
Companies (SPACs), NL/ EFR

ESMA publishes latest edition of its newsletter, ENG

ESAs publish an interactive factsheet to help consumers understand how the
recent increases in inflation and interest rates can affect their finances, ENG

ECJ: publication of case C-97/22 regarding the right of withdrawal for off-
premises contracts, ENG

AFME publishes press release on EU-UK Draft Memorandum of Understanding,
ENG

ESAs publish Joint Annual Report for 2022, ENG

AFME publishes press release on CEO warning on Europe’s financial
integration slow-down: “we cannot afford for next major steps to take another
decade”, ENG

European Commission publishes press release on Capital Markets Union and
proposes new rules to protect and empower retail investors in the EU, ENG

European Commission publishes Q&A on the Retail Investment Package, ENG

European Commission publishes Proposal for a Directive of the European
Parliament and of the Council amending Directives (EU) 2009/65/EC,
2009/138/EC, 2011/61/EU, 2014/65/EU and (EU) 2016/97 as regards the Union
retail investor protection rules, ENG

European Commission publishes Commission Staff Working Document Executive
Summary of the Impact Assessment Report Accompanying the document
Proposal for a Directive of the European Parliament and of the Council amending
Directives (EU) 2009/65/EC, 2009/138/EC, 2011/61/EU, 2014/65/EU and 2016/97
as regards the Union retail investor protection rules and Regulation of the
European Parliament and of the Council amending Regulation (EU) No 1286/2014
as regards the modernisation of the key information document, ENG

European Commission publishes Commission Staff Working Document Impact
Assessment Report Accompanying the document Proposal for a Directive of the
European Parliament and of the Council amending Directives (EU) 2009/65/EC,
2009/138/EC, 2011/61/EU, 2014/65/EU and (EU) 2016/97 as regards the Union
retail investor protection rules and Regulation of the European Parliament and
of the Council amending Regulation (EU) No 1286/2014 as regards the
modernisation of the key information document, ENG

European Commission publishes policy guidance under the European Semester:
Sustaining reforms and investments to secure the EU’s long-term prosperity,
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https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Reports/2023/1055271/Report%20on%20convergence%20of%20supervisory%20practices%20in%202022.pdf
https://www.eba.europa.eu/eba-notes-eu-wide-consistent-implementation-2022-priorities-supervisory-work-programmes-and-further
https://www.esma.europa.eu/sites/default/files/library/guidelines_tracker.xlsx
https://www.esma.europa.eu/document/esma-guidelines
https://www.esma.europa.eu/sites/default/files/2023-05/ESMA22-439-1185_ESMA_Letter_from_Chair_on_prioritisation_2023.pdf
https://www.esma.europa.eu/document/letter-european-commission-prioritisation-2023-esma-deliverables
https://www.iosco.org/news/pdf/IOSCONEWS691.pdf
https://www.fsma.be/nl/news/iosco-publiceert-eindverslag-over-spacs
https://www.fsma.be/fr/news/loicv-iosco-publie-un-rapport-final-sur-les-spac
https://www.esma.europa.eu/press-news/esma-news?tid%5B0%5D=1307
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-latest-edition-its-newsletter-19
https://www.esma.europa.eu/sites/default/files/2023-05/Factsheet_on_how_do_inflation_and_the_rise_in_interest_rates_affect_my_money.pdf
https://www.esma.europa.eu/press-news/esma-news/esas-draw-consumers-attention-how-rises-inflation-and-interest-rates-might
https://curia.europa.eu/juris/document/document.jsf?text=&docid=273787&pageIndex=0&doclang=EN&mode=lst&dir=&occ=first&part=1&cid=14528866
https://www.afme.eu/news/press-releases/details/afme-welcomes-eu-uk-draft-memorandum-of-understanding
https://www.esma.europa.eu/sites/default/files/2023-05/Joint_Committee_Annual_Report_2022.pdf
https://www.esma.europa.eu/press-news/esma-news/esas-publish-joint-annual-report-2022
https://www.afme.eu/news/press-releases/details/afme-ceo-warns-on-europes-financial-integration-slow-down-we-cannot-afford-for-next-major-steps-to-take-another-decade
https://ec.europa.eu/commission/presscorner/detail/en/ip_23_2868
https://ec.europa.eu/commission/presscorner/detail/en/qanda_23_2869
https://ec.europa.eu/commission/presscorner/detail/en/qanda_23_2869
https://ec.europa.eu/transparency/documents-register/detail?ref=COM(2023)279&lang=en
https://ec.europa.eu/transparency/documents-register/detail?ref=SWD(2023)279&lang=en
https://ec.europa.eu/transparency/documents-register/detail?ref=SWD(2023)278&lang=en
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competitiveness, fairness and resilience, ENG

Chamber of representatives: publication of the FSMA’s plans for the future, NL /
ER

Council of ministers publishes press release on Regulation of the Central
Consumer Credit Register, NL / FR

FSMA warns the public to beware of fraudsters who are using its name and
logo to mislead consumers and commit recovery room fraud, NL / FR

Febelfin publishes press release on digital banking: “Information pack: to app or
not to app?”, NL / FR

Belgian Official Gazette: publication of Royal Decree of 1 May 2023 approving the
reqgulation of the National Bank of Belgium of 24 January 2023 establishing a Tier 1
capital buffer for the systemic risk related to retail exposures to natural
persons, which are secured by residential real estate located in Belgium, NL / FR

Febelfin publishes press release: Febelfin perplexed by the idea of legal initiatives
to increase the rate of savings, NL / FR

NBB publishes Circular NBB 2023 06 regarding EBA guidelines on crisis
management, NL / FR

EBA makes supervisory reporting requirements easier to navigate by launching a
signposting tool for supervisory reporting to assist banks in identifying and
understanding the reporting requirements that are applicable to them, ENG

ECB publishes complementary cost-benefit assessment questionnaire on the
Integrated Reporting Framework for the banking industry, ENG

ECB publishes an overview of the Eurosystem
Framework, ENG

Integrated Reporting

SRB publishes press release on MREL policy and publishes MREL dashboard
Q4.2022, ENG

ECB publishes occasional paper on the wind-down of bank trading books, ENG

EBF publishes article: Europe needs a stable and capable banking sector to
support its economy, ENG

SRB publishes bi-annual reporting note to Eurogroup, ENG

EBA publishes Report on the holdings by EU banks of minimum requirement for
own funds and eligible liabilities (MREL) instruments issued by the most
systemic European banks, ENG

ECB publishes working paper on bank private information in CDS markets, ENG

SRB publishes Resolution Planning Cycle Booklet for 2023, ENG


https://ec.europa.eu/commission/presscorner/detail/en/ip_23_2872
https://www.lachambre.be/flwb/pdf/55/3385/55K3385001.pdf
https://www.lachambre.be/flwb/pdf/55/3385/55K3385001.pdf
https://news.belgium.be/nl/regeling-van-de-centrale-voor-kredieten-aan-particulieren
https://news.belgium.be/fr/reglementation-de-la-centrale-des-credits-aux-particuliers
https://www.fsma.be/nl/warnings/oplichters-doen-zich-voor-als-medewerkers-van-de-fsma
https://www.fsma.be/fr/warnings/des-escrocs-se-font-passer-pour-des-collaborateurs-de-la-fsma
https://www.febelfin.be/nl/press-room/onderzoek-digitaal-bankieren-app-or-not-app
https://www.febelfin.be/fr/communique-de-presse/dossier-dinformation-app-or-not-app
https://www.ejustice.just.fgov.be/cgi_loi/change_lg.pl?language=nl&la=N&cn=2023012402&table_name=wet
https://www.ejustice.just.fgov.be/cgi_loi/change_lg.pl?language=nl&la=N&cn=2023050101&table_name=wet
https://www.ejustice.just.fgov.be/cgi_loi/change_lg.pl?language=fr&la=F&cn=2023050101&table_name=loi
https://www.febelfin.be/nl/press-room/febelfin-reageert-vol-ongeloof-op-het-idee-om-wettelijke-initiatieven-te-nemen-om-de
https://www.febelfin.be/fr/communique-de-presse/febelfin-perplexe-face-lidee-dinitiatives-legales-visant-augmenter-le-taux-de
https://www.nbb.be/en/articles/circulaire-nbb202306-orientations-de-labe-sur-la-gestion-de-crise
https://www.nbb.be/doc/cp/nl/2023/20230526_nbb_2023_06.pdf
https://www.nbb.be/doc/cp/fr/2023/20230526_nbb_2023_06.pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Other%20publications/2023/Signposting%20tool/1055117/EBA%20Signposting%20Tool.xlsm
https://www.eba.europa.eu/eba-makes-supervisory-reporting-requirements-easier-navigate
https://www.ecb.europa.eu/pub/pdf/other/ecb.cbaquestionnaireirefbankingindustry2023~7c1c41a1fe.en.pdf?b0e17b6153ba24ba932b77957f567361
https://www.ecb.europa.eu/pub/pdf/other/ecb.cbaquestionnaireirefbankingindustry2023~7c1c41a1fe.en.pdf?b0e17b6153ba24ba932b77957f567361
https://www.ecb.europa.eu/pub/pdf/other/ecb.iref_overview2023~5897910183.en.pdf?61b6b0186e81368e8d3047ae2a007485
https://www.ecb.europa.eu/pub/pdf/other/ecb.iref_overview2023~5897910183.en.pdf?61b6b0186e81368e8d3047ae2a007485
https://www.srb.europa.eu/en/content/mrel
https://www.srb.europa.eu/system/files/media/document/SRB_2023-05-15_MREL%20Dashboard_Q4-2022.pdf
https://www.srb.europa.eu/en/content/srb-keeps-mrel-policy-stable-publishes-mrel-dashboard-q42022
https://www.ecb.europa.eu/pub/pdf/scpops/ecb.op316~c92595e295.en.pdf?246308daa312dc768c1675c41671a43a
https://www.ecb.europa.eu/pub/pdf/scpops/ecb.op316~c92595e295.en.pdf?246308daa312dc768c1675c41671a43a
https://www.ebf.eu/ebf-media-centre/updates/europe-needs-a-stable-and-capable-banking-sector-to-support-its-economy/
https://www.srb.europa.eu/system/files/media/document/2023-05-15_SRB%20reporting%20note%20to%20EG_final.pdf
https://www.srb.europa.eu/en/content/srb-bi-annual-reporting-note-eurogroup-1
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Reports/2023/1055437/Report%20on%20holdings%20of%20eligible%20liabilities%20%28Art.%20504a%20CRR%20II%29_final.pdf
https://www.eba.europa.eu/eba-publishes-report-holdings-eligible-liabilities-issued-g-siis-and-o-siis
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp2818~89a1dc4b51.en.pdf?3e18483093c9400878aa7984cb486d5b
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp2818~89a1dc4b51.en.pdf?3e18483093c9400878aa7984cb486d5b
https://www.srb.europa.eu/system/files/media/document/2023-16-05_2023%20SRB%20RPC%20Booklet_final_clean_0.pdf
https://www.srb.europa.eu/en/content/resolution-planning-cycle-booklet-2023
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AFME publishes press release on banks call for regulators to take a more
innovative approach to DLT, ENG

EBA publishes a corrigendum of the revised Guidelines on methods for
calculating contributions to deposit guarantee schemes under the DGSD
(EBA/GL/2023/02), ENG

ECB publishes its Annual Report 2022, ENG

EBA updates its Single Rulebook Q&A on CRR, see:

= Question 2022 6557 (on Treatment of Security Lending and Borrowing
Transactions for LCR purposes)

= Question 2022 6520 (on Supervisory reporting)

= Question 2022 6528 (on Reporting of SA exposures in IRB-CIU look-
through)

ECB publishes research bulletin — No. 107: “A new tool in the box: dividend
restrictions as supervisory policy stimulus”, ENG

EBA publishes results on impact and calibration of standardised approaches
for counterparty risk, ENG

Febelfin publishes press release: energy efficiency credits at their highest level
ever in Belgium, NL / FR

FPS Economy publishes press release on the increase of the maximum legal rates
for consumer credit, NL / FR

ECB publishes the euro area bank lending survey — First quarter of 2023, ENG

European Commission publishes report assembling specific payment account
related data from Member States as required by Article 27 of the Directive
2014/92/EU of the European Parliament and of the Council on the comparability of
fees related to payment accounts, payment account switching and access to
payment accounts with basic features, ENG

European Council publishes press release on capital markets union and agrees its
position on the instant payments proposal, ENG

ECB publishes report on card fraud in 2020 and 2021, ENG


https://www.afme.eu/news/press-releases/details/banks-call-for-regulators-to-take-a-more-innovative-approach-to-dlt
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Guidelines/2023/EBA-GL-2023-02/1055416/CORRIGENDUM_Final%20report%20of%20the%20revised%20GL%20on%20DGS%20contributions.pdf
https://www.eba.europa.eu/eba-publishes-corrigendum-guidelines-dgs-contributions-amending-guidelines-available-financial-means
https://www.ecb.europa.eu/pub/pdf/annrep/ecb.ar2022~8ae51d163b.en.pdf
https://www.ecb.europa.eu/pub/annual/html/ecb.ar2022~8ae51d163b.en.html
https://www.eba.europa.eu/single-rule-book-qa
https://www.eba.europa.eu/single-rule-book-qa/qna/view/publicId/2022_6557
https://www.eba.europa.eu/single-rule-book-qa/qna/view/publicId/2022_6520
https://www.eba.europa.eu/single-rule-book-qa/qna/view/publicId/2022_6528
https://www.ecb.europa.eu/pub/economic-research/resbull/2023/html/ecb.rb230526~685b91efd3.en.pdf
https://www.ecb.europa.eu/pub/economic-research/resbull/2023/html/ecb.rb230526~685b91efd3.en.html
https://www.eba.europa.eu/eba-publishes-results-impact-and-calibration-standardised-approaches-counterparty-risk
https://www.febelfin.be/nl/press-room/kredieten-voor-energiebesparende-doeleinden-op-historisch-hoog-niveau-belgie
https://www.febelfin.be/fr/communique-de-presse/les-credits-ecoenergetiques-leur-plus-haut-niveau-historique-en-belgique
https://news.economie.fgov.be/225753-stijging-van-de-wettelijk-maximale-tarieven-voor-consumentenkredieten
https://news.economie.fgov.be/225752-hausse-des-tarifs-maximaux-legaux-des-credits-a-la-consommation
https://www.ecb.europa.eu/stats/ecb_surveys/bank_lending_survey/html/ecb.blssurvey2023q1~22c176b442.en.html
https://www.ecb.europa.eu/stats/ecb_surveys/bank_lending_survey/html/ecb.blssurvey2023q1~22c176b442.en.html
https://ec.europa.eu/transparency/documents-register/detail?ref=COM(2023)248&lang=en
https://data.consilium.europa.eu/doc/document/ST-14125-2022-REV-1/en/pdf
https://www.consilium.europa.eu/en/press/press-releases/2023/05/22/capital-markets-union-council-agrees-its-position-on-the-instant-payments-proposal/
https://www.ecb.europa.eu/pub/pdf/cardfraud/ecb.cardfraudreport202305~5d832d6515.en.pdf
https://www.ecb.europa.eu/pub/cardfraud/html/ecb.cardfraudreport202305~5d832d6515.en.html

Insurance

Belgium
16.05.2023 Chamber of representatives: publication of a draft law amending Law of 4 April
2014 relating to insurance to conditionally eliminate the use of medical
questionnaires for mortgage loans, NL / FR
23.05.2023 FSMA publishes news on inventory of IDD activities, NL / FR
EU
05.05.2023 EU Official Journal: publication of Commission Implementing Regulation (EU)
2023/894 of 4 April 2023 laying down implementing technical standards for the
application of Directive 2009/138/EC of the European Parliament and the Council
with regard to the templates for the submission by insurance and reinsurance
undertakings to their supervisory authorities of information necessary for
their supervision and repealing Implementing Regulation (EU) 2015/2450, ENG
05.05.2023 EU Official Journal: publication of Commission Implementing Regulation (EU)
2023/895 of 4 April 2023 laying down implementing technical standards for the
application of Directive 2009/138/EC of the European Parliament and the Council
with regard to the procedures, formats and templates for the disclosure by
insurance and reinsurance undertakings of their report on their solvency and
financial condition and repealing Implementing Regulation (EU) 2015/2452, ENG
15.05.2023 EIOPA publishes news: risk dashboard shows macro and market risks as top
concern for insurers, ENG
17.05.2023 ESMA publishes consolidated Q&As on the PRIIPs Key Information Document,
ENG
Investment services
Belgium
25.05.2023 FSMA publishes press release: FSMA clarifies how to incorporate clients’
sustainability preferences in financial instrument transactions, NL / FR
26.05.2023 FSMA publishes press release relating guidance issued by ESMA on certain
aspects of the remuneration requirements of MiFID I, NL / ER
EU
03.05.2023 EFAMA publishes press release on the proposal for an Equities/ETFs
consolidated tape, ENG
12.05.2023 EBA publishes its draft Regulatory Technical Standards (RTS) on the scope and
methods of consolidation of an investment firm group under the Investment Firms
Regulations (IFR), ENG
15.05.2023 ESMA publishes Compliance table on Guidelines on certain aspects of the MiFID I
appropriateness and execution only requirements, ENG
16.05.2023 EU Official Journal: publication of Commission Delegated Regulation (EU)

2023/960 of 1 February 2023 amending the regulatory technical standards laid
down in Delegated Regulation (EU) 2017/588 as regards the annual application
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https://www.dekamer.be/kvvcr/showpage.cfm?section=/flwb&language=nl&cfm=/site/wwwcfm/flwb/flwbn.cfm?lang=N&legislat=55&dossierID=3369
https://www.dekamer.be/kvvcr/showpage.cfm?section=/flwb&language=fr&cfm=/site/wwwcfm/flwb/flwbn.cfm?lang=N&legislat=55&dossierID=3369
https://www.fsma.be/nl/news/cartografie-van-de-idd-activiteiten
https://www.fsma.be/fr/news/cartographie-des-activites-idd
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2023.120.01.0001.01.ENG&toc=OJ%3AL%3A2023%3A120%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2023.120.01.1597.01.ENG&toc=OJ%3AL%3A2023%3A120%3ATOC
https://www.eiopa.europa.eu/tools-and-data/risk-dashboard_en
https://www.eiopa.europa.eu/risk-dashboard-shows-macro-and-market-risks-top-concern-insurers-2023-05-15_en
https://www.esma.europa.eu/sites/default/files/2023-05/JC_2023_22_-_Consolidated_JC_PRIIPs_Q_As.pdf
https://www.esma.europa.eu/document/consolidated-qas-priips-key-information-document
https://www.fsma.be/nl/news/de-fsma-verduidelijkt-hoe-duurzaamheidsvoorkeuren-van-klanten-bij-transacties-financiele
https://www.fsma.be/fr/news/la-fsma-clarifie-comment-il-convient-dintegrer-les-preferences-de-durabilite-des-clients-lors
https://www.fsma.be/nl/news/esma-richtsnoeren-over-beloningsvereisten
https://www.fsma.be/fr/news/orientations-de-lesma-relatives-aux-exigences-de-remuneration
https://www.efama.org/newsroom/news/policymakers-threaten-backtrack-pre-trade-data-eu-consolidated-tape
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Draft%20Technical%20Standards/2023/EBA-RTS-2023-03%20RTS%20on%20scope%20and%20methods%20of%20consolidation%20of%20an%20investment%20firm%20group%20/1055390/Final%20report%20on%20RTS%20on%20scope%20and%20methods%20for%20prudential%20consolidation%20of%20investment%20firm%20groups.pdf
https://www.eba.europa.eu/eba-publishes-draft-technical-standards-prudential-consolidation-investment-firm-group-and-completes
https://www.esma.europa.eu/sites/default/files/library/esma35-43-3327_compliance_table_on_guidelines_on_certain_aspects_of_the_mifid_ii_appropriateness_and_execution-only_requirements.pdf
https://www.esma.europa.eu/document/compliance-table-guidelines-certain-aspects-mifid-ii-appropriateness-and-execution-only

16.05.2023

16.05.2023

17.05.2023

24.05.2023

24.05.2023

24.05.2023

24.05.2023

24.05.2023

25.05.2023

31.05.2023

Capital markets

General

04.05.2023

date of the calculations of the average daily number of transactions for
shares, depository receipts and exchange-traded funds for the purpose of
the tick sizes, ENG

EU Official Journal: publication of Commission Delegated Regulation (EU)
2023/944 of 17 January 2023 amending and correcting the regulatory technical
standards laid down in Delegated Regulation (EU) 2017/587 as regards certain
transparency requirements applicable to transactions in equity instruments,
ENG

EU Official Journal: publication of Commission Delegated Regulation (EU)
2023/945 of 17 January 2023 amending the regulatory technical standards laid
down in Delegated Regulation (EU) 2017/583 as regards certain transparency
requirements applicable to transactions in non-equity instruments, ENG

European  Commission  publishes Commission Delegated Regulation
supplementing Directive (EU) 2019/2034 of the European Parliament and of the
Council with regard to regulatory technical standards for the specific liquidity
measurement of investment firms under Article 42(6) of that Directive, ENG

AFME publishes a response to Commission Retail Investment Strategy, ENG

EFAMA publishes press release on European Commission’s Retail Investment
Strategy, ENG

European Commission publishes Commission Staff Working Document Impact
Assessment Report Accompanying the document Proposal for a Directive of the
European Parliament and of the Council amending Directives (EU) 2009/65/EC,
2009/138/EC, 2011/61/EU, 2014/65/EU and (EU) 2016/97 as regards the Union
retail investor protection rules and Regulation of the European Parliament and
of the Council amending Regulation (EU) No 1286/2014 as regards the
modernisation of the key information document, ENG

European Commission publishes Proposal for a Regulation of the European
Parliament and of the Council amending Regulation (EU) No 1286/2014 as regards
the modernisation of the key information document, ENG

European Commission publishes Commission Staff Working Document Executive
Summary of the Impact Assessment Report Accompanying the document
Proposal for a Directive of the European Parliament and of the Council amending
Directives (EU) 2009/65/EC, 2009/138/EC, 2011/61/EU, 2014/65/EU and 2016/97
as regards the Union retail investor protection rules and Regulation of the
European Parliament and of the Council amending Regulation (EU) No 1286/2014
as regards the modernisation of the key information document, ENG

ESMA issues public statement to highlight risks arising from investment firms
providing unregulated products and services, ENG

ESMA informs that amended rules for transparency calculations, under MiFIR,
will start applying on 5 June 2023, ENG

ESMA publishes guidance on EURIBOR Fallbacks for Corporate Lending
products, ENG


https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2023.129.01.0001.01.ENG&toc=OJ%3AL%3A2023%3A129%3ATOC
https://eur-lex.europa.eu/legal-content/EN/AUTO/?uri=uriserv:OJ.L_.2023.131.01.0001.01.ENG&toc=OJ:L:2023:131:TOC
https://eur-lex.europa.eu/legal-content/EN/AUTO/?uri=uriserv:OJ.L_.2023.131.01.0017.01.ENG&toc=OJ:L:2023:131:TOC
https://ec.europa.eu/transparency/documents-register/detail?ref=C(2023)3157&lang=en
https://www.afme.eu/news/press-releases/details/afme-responds-to-commission-retail-investment-strategy
https://www.efama.org/newsroom/news/european-commission-s-retail-investment-strategy-includes-positive-elements-however
https://ec.europa.eu/transparency/documents-register/detail?ref=SWD(2023)278&lang=en
https://ec.europa.eu/transparency/documents-register/detail?ref=COM(2023)278&lang=en
https://ec.europa.eu/transparency/documents-register/detail?ref=SWD(2023)279&lang=en
https://www.esma.europa.eu/sites/default/files/2023-05/ESMA35-36-2813_Statement_on_investment_firms_providing_unregulated_services.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-highlights-risks-arising-investment-firms-providing-unregulated-products
https://www.esma.europa.eu/press-news/esma-news/amended-rules-transparency-calculations-start-applying-5-june-2023
https://www.esma.europa.eu/sites/default/files/2023-05/EUR_RFR_WG_Guidance_for_Corporate_Lending_Products.pdf
https://www.esma.europa.eu/document/guidance-euribor-fallbacks-corporate-lending-products

09.05.2023

10.05.2023

24.05.2023

FSMA publishes press release: warning regarding information published by
CANDELA INVEST, NL / FR

FSMA publishes press release: warning regarding information published by
CECMIF1, NL/ER

ESMA publishes Opinion on Market Outages, ENG

Securitization Regulation

25.05.2023 ESAs propose ESG disclosures for Simple, Transparent and Standardised (STS)
Securitisations, ENG
Asset management
Belgium
02.05.2023 FSMA publishes a practical guide (ESMA 2023 10) on information notes, NL /
FR
EU
17.05.2023 ESMA publishes an opinion to the European Commission with suggested
clarifications of the legislative provisions under the UCITS Directive and the
AIFMD relating to the notion of “undue costs”, ENG
24.05.2023 ESMA publishes report on the Common Supervisory Action (CSA) with National

Competent Authorities (NCAs) on the supervision of the asset valuation rules
under the UCITS and AIFM Directives, ENG

AML, Terrorist Financing and Cyber-security

Belgium

10.05.2023

11.05.2023

EU

16.05.2023

FSMA publishes Guidelines FSMA 2023 11 on the use of remote business
entry solutions, NL/ FR

Belgian Official Gazette: publication of Royal Decree of 25 April 2023 amending the
list of persons and entities referred to in Articles 3 and 5 of the Royal Decree of 28
December 2006 on specific restrictive measures against certain persons and
entities in the fight against terrorist financing, NL / ER

European Council publishes press release on adoption of new AML rules which
will make crypto-asset transfers traceable, ENG

Market Infrastructure and derivatives

03.05.2023

European Commission adopted Commission Delegated Regulation supplementing
Regulation (EU) 2021/23 of the European Parliament and of the Council with
regard to regulatory technical standards specifying the circumstances in which a
person is deemed to be independent from the resolution authority and from the
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https://www.fsma.be/nl/news/waarschuwing-over-de-informatie-die-candela-invest-publiceert
https://www.fsma.be/fr/news/avertissement-concernant-linformation-publiee-par-candela-invest
https://www.fsma.be/nl/news/waarschuwing-met-betrekking-tot-de-informatie-gepubliceerd-door-cecmif1
https://www.fsma.be/fr/news/avertissement-concernant-linformation-publiee-par-cecmif1
https://www.esma.europa.eu/sites/default/files/2023-05/ESMA70-156-6458_Final_Report_on_market_outages.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-opinion-market-outages
https://www.esma.europa.eu/sites/default/files/2023-05/JC_2023_13_-_Final_report_on_ESG_disclosure_for_STS_securitisations.pdf
https://www.esma.europa.eu/press-news/esma-news/esas-propose-esg-disclosures-sts-securitisations
https://www.fsma.be/sites/default/files/media/files/2023-05/fsma_2023_10_nl.pdf
https://www.fsma.be/nl/news/praktijkgids-over-informatienotas
https://www.fsma.be/fr/news/guide-pratique-sur-les-notes-dinformation
https://www.esma.europa.eu/sites/default/files/2023-05/ESMA34-45-1747_Opinion_on_undue_costs_of_UCITS_and_AIFs.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-calls-legislative-amendments-prevent-undue-costs-funds
https://www.esma.europa.eu/sites/default/files/2023-05/ESMA34-45-1802_2022_CSA_on_Asset_Valuation_-_Final_Report.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-reports-points-out-improvements-needed-supervision-asset-valuation
https://www.fsma.be/sites/default/files/media/files/2023-05/fsma_2023_11_nl.pdf
https://www.fsma.be/sites/default/files/media/files/2023-05/fsma_2023_11_fr.pdf
https://www.ejustice.just.fgov.be/cgi_loi/change_lg.pl?language=nl&la=N&cn=2023042503&table_name=wet
https://www.ejustice.just.fgov.be/cgi_loi/change_lg.pl?language=fr&la=F&cn=2023042503&table_name=loi
https://www.consilium.europa.eu/en/press/press-releases/2023/05/16/anti-money-laundering-council-adopts-rules-which-will-make-crypto-asset-transfers-traceable/

15.05.2023

16.05.2023
24.05.2023

31.05.2023

Agenda

07.07.2023

19.07.2023

24.07.2023

31.07.2023
24.08.2023

30.08.2023

31.08.2023

DISCLAIMER

central counterparty, the methodology for assessing the value of assets and
liabilities of a central counterparty, the separation of the valuations, the
methodology for calculating the buffer for additional losses to be included in
provisional valuations, and the methodology for carrying out the valuation for the
application of the ‘no creditor worse off’ principle, ENG

EBF publishes analysis: Derivatives Clearing — Review of the European Market
Infrastructure Regulation and accompanying changes to other Regulation
and Directives (EMIR/CRR/MMFR and UCITD/CRD/IFD), ENG

NBB publishes Communication NBB_2023 05 regarding the new EMIR reporting
standards, NL / FR

BCBS publishes report on margin dynamics in centrally cleared commodities
markets in 2022, ENG

ESMA launches Fifth Stress Test Exercise for Central Counterparties (CCPs)
under the European Markets Infrastructure Regulation (EMIR), ENG

Deadline for responding to EBA’s consultation on its draft guidelines on the
criteria related to simplicity, standardisation and transparency and additional
specific criteria for on-balance-sheet securitisations (so-called STS criteria),
ENG

Deadline for responding to EBA’s consultation on guidance to assess knowledge
and experience of the management or administrative organ of a credit servicer,
ENG

Deadline for responding to EBA’s consultation on guidelines on the
benchmarking of diversity practices including diversity policies and gender
pay gap under the Capital Requirements Directive (CRD) and the Investment
Firms Directive (IFD), ENG

Deadline for responding to EBA’s public consultation on the draft guidelines on
resubmission of historical data under the EBA reporting framework, ENG

Deadline for responding to ESMA’s consultation on draft regulatory technical
standards (RTS) under the revised ELTIF Regulation, ENG

Deadline for responding to EBA’s consultation on new Regulatory Technical
Standards (RTS) and draft Implementing Technical Standards (ITS) on the
functioning of supervisory colleges under the Capital Requirements
Directive (CRD), ENG

Deadline for responding to EBA’s consultation on amendments to the Guidelines
on money laundering and terrorist financing risk factors to include crypto-
asset service providers, ENG

Although we aim to provide you with a comprehensive overview of the most recent regulatory
developments, we cannot guarantee that this newsletter covers all relevant developments. This
newsletter is compiled with the greatest care but the information comprised herein is intended
as general information and cannot be regarded as legal advice. KPMG Law cannot accept any
liability for the consequences of making use of this information without its cooperation.
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https://ec.europa.eu/transparency/documents-register/detail?ref=C(2023)2782&lang=en
https://www.ebf.eu/ebf-media-centre/derivatives-clearing-review-of-the-european-market-infrastructure-regulation-and-accompanying-changes-to-other-regulation-and-directives-emir-crr-mmfr-and-ucitd-crd-ifd/
https://www.nbb.be/doc/cp/nl/2023/nbb_2023_05_mededeling.pdf
https://www.nbb.be/doc/cp/fr/2023/nbb_2023_05_communication_fr.pdf
https://www.bis.org/bcbs/publ/d550.pdf
https://www.bis.org/bcbs/publ/d550.htm
https://www.esma.europa.eu/sites/default/files/2023-05/ESMA91-372-2557_Framework_for_the_5th_CCP_ST_exercise.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-launches-fifth-stress-test-exercise-central-counterparties
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Consultations/2023/Consultation%20on%20draft%20Guidelines%20on%20the%20STS%20criteria%20for%20on-balance-sheet%20securitisations/1054818/CP%20on%20draft%20Guidelines%20on%20the%20STS%20criteria%20for%20on-balance-sheet%20securitisations.pdf
https://www.eba.europa.eu/eba-consults-draft-guidelines-sts-criteria-balance-sheet-securitisations
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Consultations/2023/Consultation%20on%20draft%20Guidelines%20on%20the%20assessment%20of%20adequate%20knowledge%20and%20experience%20of%20the%20management%20or%20administrative%20organ%20of%20credit%20servicers/1054810/CP%20on%20draft%20GL%20on%20the%20assessment%20of%20knowledge%20and%20experience%20of%20the%20organs%20of%20credit%20servicers.pdf
https://www.eba.europa.eu/eba-consults-guidance-assess-knowledge-and-experience-management-or-administrative-organ-credit
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Consultations/2023/Consultation%20on%20draft%20Guidelines%20on%20the%20benchmarking%20of%20diversity%20practices%20including%20diversity%20policies%20and%20gender%20pay%20gap/1054882/CP%20on%20draft%20Guidelines%20on%20the%20diversity%20benchmarking%20exercise.pdf
https://www.eba.europa.eu/eba-consults-guidance-benchmarking-diversity-practices
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Consultations/2023/Consultation%20on%20draft%20Guidelines%20on%20resubmission%20of%20historical%20data/1054721/Consultation%20paper%20on%20draft%20GL%20on%20historical%20data%20resubmissions.pdf
https://www.eba.europa.eu/eba-consults-approach-resubmission-historical-data-under-eba-reporting-framework
https://www.esma.europa.eu/press-news/consultations/consultation-draft-regulatory-technical-standards-under-revised-eltif
https://www.esma.europa.eu/sites/default/files/2023-05/Consultaton_Paper_on_RTS_under_the_revised_ELTIF_Regulation.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-seeks-input-rules-long-term-investment-funds
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Consultations/2023/Consultation%20on%20RTS%20and%20ITS%20on%20supervisory%20colleges%20under%20CRD/1055870/CP%20with%20RTS-ITS%20on%20supervisory%20colleges.pdf
https://www.eba.europa.eu/eba-consults-new-rts-and-its-supervisory-colleges
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Consultations/2023/Consultation%20on%20revised%20Guidelines%20on%20money%20laundering%20and%20terrorist%20financing%20%28ML-TF%29%20risk%20factors/1055913/Consultation%20paper%20on%20amending%20Guidelines%20on%20ML%20FT%20risk%20factors.pdf
https://www.eba.europa.eu/eba-consults-amendments-guidelines-money-laundering-and-terrorist-financing-risk-factors-include
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