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Please find below our Financial Regulatory Update for August 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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Digital finance and crowdfunding

Belgium
28.08.2023 FSMA publishes press release regarding Binance, ENG
EU
03.08.2023 ESMA updates Q&A on the European crowdfunding service providers for
business Regulation, ENG
Sustainable finance
EU
02.08.2023 ESMA responds to ISSB’s consultation to enhance the international applicability
of the SASB Standards, ENG
03.08.2023 ESMA publishes Sustainable Finance - implementation timeline, ENG
Generalinterest
08.08.2023 ESMA publishes the latest edition of its newsletter, ENG
31.08.2023 ESMA publishes the second Trends, Risks and Vulnerabilities Report of 2023,

Banking

Belgium

23.08.2023
29.08.2023

31.08.2023

EU

01.08.2023

ENG

Febelfin publishes press release on State notes: no agreements between banks,
NL/ER

Febelfin publishes press release on States notes: banks do their most to help their
customers, NL / FR

NBB publishes news on the adjustment of the macroprudential capital
requirements: NBB has decided to activate the countercyclical capital buffer
(CCyB), ENG

EU Official Journal: publication of Commission Delegated Regulation (EU)
2023/1577 of 20 April 2023 supplementing Regulation (EU) No 575/2013 of the
European Parliament and of the Council with regard to regulatory technical
standards on the calculation of the own funds requirements for market risk for
non-trading book positions subject to foreign exchange risk or commodity risk and
the treatment of those positions for the purposes of the regulatory back-testing
requirements and the profit and loss attribution requirement under the alternative
internal model approach, ENG


https://www.fsma.be/en/news/fsma-press-release-regarding-binance
https://www.esma.europa.eu/sites/default/files/library/esma35-42-1088_qas_crowdfunding_ecspr.pdf
https://www.esma.europa.eu/document/qa-european-crowdfunding-service-providers-business-regulation
https://www.esma.europa.eu/sites/default/files/2023-08/ESMA32-992851010-1062_-_Response-to-ISSB-consultation_-_SASB.pdf
https://www.esma.europa.eu/sites/default/files/library/sustainable_finance_-_implementation_timeline.pdf
https://www.esma.europa.eu/document/sustainable-finance-implementation-timeline
https://www.esma.europa.eu/sites/default/files/2023-08/Newsletter_July_2023.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-latest-edition-its-newsletter-22
https://www.esma.europa.eu/sites/default/files/2023-08/ESMA50-1389274163-2681_trv_2-23_risk_monitor.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-sees-prevailing-market-uncertainty-downside-risks-rise
https://www.febelfin.be/nl/press-room/staatsbon-geen-afspraken-tussen-banken
https://www.febelfin.be/fr/communique-de-presse/bon-detat-pas-daccords-entre-les-banques
https://www.febelfin.be/nl/press-room/staatsbon-banken-stellen-alles-het-werk-om-klanten-te-helpen
https://www.febelfin.be/fr/communique-de-presse/bon-detat-les-banques-mettent-tout-en-oeuvre-pour-aider-leur-clientele
https://www.nbb.be/en/articles/national-bank-adjusts-macroprudential-capital-requirements#:%7E:text=The%20National%20Bank%20of%20Belgium,buffer%20for%20Belgian%20mortgage%20loans.
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2023.193.01.0001.01.ENG&toc=OJ%3AL%3A2023%3A193%3ATOC

01.08.2023

03.08.2023

03.08.2023
04.08.2023

04.08.2023

04.08.2023

07.08.2023
21.08.2023

25.08.2023

29.08.2023

Lending
EU

08.03.2023

EU Official Journal: publication of Commission Delegated Regulation (EU)
2023/1578 of 20 April 2023 supplementing Regulation (EU) No 575/2013 of the
European Parliament and of the Council with regard to regulatory technical
standards specifying the requirements for the internal methodology or external
sources used under the internal default risk model for estimating default
probabilities and losses given default, ENG

SRB publishes its MREL dashboard for Q1.2023, ENG

EBA publishes its first Report on the implementation of the European
Resolution Examination Programme, ENG

EBA publishes follow-up Report on the use of machine learning for internal
ratings-based models, ENG

EBA publishes its Decision concerning the settlement of a disagreement between
the Spanish and Belgian on the transfer of contributions between deposit
guarantee, ENG

EBA updates its Single Rule Book Q&A on CRR, see question 2022_6670 on the
risk-weighted exposure amount of the CIlU’s exposures in mandate based
approach, ENG

EBA updates timeline for the implementation of the IRB roadmap and publishes its
final supervisory handbook for the validation of IRB rating systems, ENG

EBA updates data used for the identification of global systemically important
institutions (G-Slis), ENG

EBA updates its Single Rule Book Q&A on CRR:

= see question 2023 6780 on ESG P3 - Template 7 Decision tree KPl GAR
for Households, ENG

= see question 2023 6708 on ESG P3 - Reg 2453/22 - Scope of
application, ENG

= see question 2023 6695 on ESG P3 - Templates 6, 7 and 8 - Scope of
application as of 31.12.2023 and institutions’ exemption from EU taxonomy
reporting until mandatory CSRD reporting as of 31.12.2024, ENG

=  see question 2022 6446 on Assets and liabilities at FV excluded because
of partial impact on CET1 - Hedge accounting, ENG

ECB sanctions de Volksbank for miscalculating capital needs, ENG

EBA publishes a Report on its mystery shopping exercise into personal loans
and payment accounts, ENG


https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2023.193.01.0007.01.ENG&toc=OJ%3AL%3A2023%3A193%3ATOC
https://www.srb.europa.eu/system/files/media/document/2023-08-14_MREL-Dashboard-Q1.2023.pdf
https://www.srb.europa.eu/en/content/single-resolution-board-publishes-mrel-dashboard-q12023
https://www.eba.europa.eu/eba-publishes-its-first-report-implementation-european-resolution-examination-programme
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Reports/2023/1061476/Resolution%20Convergence%20Report%202023%20-EREP.pdf
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Reports/2023/1061483/Follow-up%20report%20on%20machine%20learning%20for%20IRB%20models.pdf
https://www.eba.europa.eu/eba-publishes-follow-report-use-machine-learning-internal-ratings-based-models
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Decisions/Decision%20on%20mediation%20DGS/1061486/Decision%20concerning%20the%20settlement%20of%20a%20disagreement%20on%20the%20transfer%20of%20contributions%20between%20deposit%20guarantee%20schemes.pdf
https://www.eba.europa.eu/eba-settles-disagreement-between-spanish-and-belgian-deposit-guarantee-schemes
https://www.eba.europa.eu/single-rule-book-qa/qna/view/publicId/2022_6670
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Reports/2023/1061495/Supervisory%20handbook%20on%20the%20validation%20of%20IRB%20rating%20systems%20revised.pdf
https://www.eba.europa.eu/eba-updates-timeline-implementation-irb-roadmap-and-publishes-its-final-supervisory-handbook
https://www.eba.europa.eu/eba-updates-data-used-identification-global-systemically-important-institutions-g-siis-2
https://www.eba.europa.eu/single-rule-book-qa/qna/view/publicId/2023_6780
https://www.eba.europa.eu/single-rule-book-qa/qna/view/publicId/2023_6708
https://www.eba.europa.eu/single-rule-book-qa/qna/view/publicId/2023_6695
https://www.eba.europa.eu/single-rule-book-qa/qna/view/publicId/2022_6446
https://www.bankingsupervision.europa.eu/press/pr/date/2023/html/ssm.pr230829%7E86007857f0.en.html
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Reports/2023/1061524/EBA%20report%20on%20its%20mystery%20shopping%20excercise.pdf
https://www.eba.europa.eu/ebas-recent-mystery-shopping-exercise-shows-value-tool-adds-supervisory-tasks-national-authorities

Payments

EU
08.03.2023 EBA publishes a Report on its mystery shopping exercise into personal loans and
payment accounts, ENG
Insurance
EU
03.08.2023 ESA’s Joint Board of Appeal - Decision on Euroins Insurance Group AD vs EIOPA
on request for suspension, ENG
03.08.2023 ESA’s Joint Board of Appeal - Decision on Euroins Insurance Group AD vs EIOPA
on a plea of inadmissibility, ENG
31.08.2023 EU Official Journal: publication of Commission Implementing Regulation (EU)
2023/1672 of 30 August 2023 laying down technical information for the
calculation of technical provisions and basic own funds for reporting with
reference dates from 30 June 2023 until 29 September 2023 in accordance with
Directive 2009/138/EC of the European Parliament and of the Council on the
taking-up and pursuit of the business of Insurance and Reinsurance, ENG
Investment services
Belgium
28.08.2023 FSMA publishes warning on boiler rooms: several companies engaging in
unauthorized activities on the Belgian market, ENG
EU
03.08.2023 ESMA publishes Guidelines on MiFID Il product governance requirements, ENG
09.08.2023 ESMA publishes Q&A ESMA_QA_1527 on position reporting under MiFID I,
ENG
10.08.2023 ESMA publishes Q&A ESMA_QA_1559 on geographical scope of the temporary
suspension of transparency under MiFIR, ENG
23.08.2023 EU Official Journal: publication of Commission Delegated Regulation (EU)
2023/1651 of 17 May 2023 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
25.08.2023 EBA updates its Single Rule Book Q&A on IFR, see question 2022_6384 on IFR
reporting, ENG
29.08.2023 AFME submits its response to the EU Commission “Have your say”

consultation on the EU Retail Investment Strategy, raising member concerns
about the overly prescriptive nature of the proposals, ENG


https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Reports/2023/1061524/EBA%20report%20on%20its%20mystery%20shopping%20excercise.pdf
https://www.eba.europa.eu/ebas-recent-mystery-shopping-exercise-shows-value-tool-adds-supervisory-tasks-national-authorities
https://www.esma.europa.eu/sites/default/files/2023-06/BoA_Euroins-EIOPA-BoA-D-2023-01-2023-06-08-decision-on-request-for-suspension.pdf
https://www.esma.europa.eu/sites/default/files/2023-08/BoA-D-2023-02_BoA_decision_Euroins_Insurance_Group_AD.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2023.214.01.0095.01.ENG&toc=OJ%3AL%3A2023%3A214%3ATOC
https://www.fsma.be/en/warnings/boiler-rooms-fsma-warns-public-against-unauthorized-activities-3
https://www.esma.europa.eu/sites/default/files/2023-08/ESMA35-43-3448_Guidelines_on_product_governance.pdf
https://www.esma.europa.eu/publications-data/questions-answers/1527
https://www.esma.europa.eu/publications-data/questions-answers/1559
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2023.208.01.0003.01.ENG&toc=OJ%3AL%3A2023%3A208%3ATOC
https://www.eba.europa.eu/single-rule-book-qa/qna/view/publicId/2022_6384
https://www.afme.eu/news/press-releases/details/afme-says-value-for-money-benchmark-needs-refinement-for-eu-retail-investor-strategy-to-deliver

31.08.2023 EU Official Journal: publication of Commission Delegated Regulation (EU)
2023/1668 of 25 May 2023 supplementing Directive (EU) 2019/2034 of the
European Parliament and of the Council with regard to regulatory technical
standards specifying the measurement of risks or elements of risks not
covered or not sufficiently covered by the own funds requirements set out in
Parts Three and Four of Regulation (EU) 2019/2033 of the European Parliament
and of the Council and the indicative qualitative metrics for the amounts of
additional own funds, ENG

Capital markets
General

01.08.2023 ESMA publishes data for quarterly bond liquidity assessment, the systematic
internaliser calculations and the CTP calculations, ENG

29.08.2023 ESMA publishes Q&A ESMA_QA_17_15 on roadshow advertisements under
Commission Delegated Regulation 2019/979 (Prospectus), ENG

29.08.2023 ESMA publishes Q&A ESMA_QA_1716 on the application of Level 3 guidance
to EU Recovery Prospectuses, ENG

Asset management
EU

24.08.2023 EFAMA expresses the newly revised ELTIF regime will only be successful if
ESMA maintains sufficient flexibility, ENG

24.08.2023 ICMA responds to the ESMA consultation on the draft regulatory technical

standards under the revised ELTIF regulation, ENG

AML, Terrorist Financing and Cyber-security

EU

10.08.2023

31.08.2023

EBA publishes its third Report on the functioning of anti-money laundering and
countering the financing of terrorism colleges, ENG

Commission adopts a delegated regulation amending Delegated Regulation (EU)
2016/1675 to add Cameroon and Vietnam to the list of high-risk third
countries, ENG


https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2023.214.01.0001.01.ENG&toc=OJ%3AL%3A2023%3A214%3ATOC
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-data-quarterly-bond-liquidity-assessment-systematic
https://www.esma.europa.eu/publications-data/questions-answers/1715
https://www.esma.europa.eu/publications-data/questions-answers/1716
https://www.efama.org/newsroom/news/newly-revised-eltif-regime-will-only-be-successful-if-esma-maintains-sufficient
https://www.icmagroup.org/News/news-in-brief/icma-responds-to-the-esma-consultation-on-the-draft-regulatory-technical-standards-under-the-revised-eltif-regulation/
https://www.eba.europa.eu/sites/default/documents/files/document_library/Publications/Reports/2023/1061535/Report%20on%20the%20functioning%20of%20AMLCFT%20colleges%20in%202022.pdf
https://www.eba.europa.eu/supervisory-cooperation-fight-against-financial-crime-improving-eba-finds
https://ec.europa.eu/transparency/documents-register/detail?ref=C(2023)5552&lang=en

Market Infrastructure and derivatives

09.08.2023

09.08.2023

11.08.2023

Agenda

20.09.2023

05.10.2023

06.10.2023

10.10.2023

11.10.2023

12.10.2023
12.10.2023
24.10.2023

26.10.2023

EU Official Journal: publication of Commission Delegated Regulation (EU)
2023/1615 of 3 May 2023 supplementing Regulation (EU) 2021/23 of the European
Parliament and of the Council with regard to regulatory technical standards
specifying the conditions under which compensation, cash equivalent of
such compensation or any proceeds that are due pursuant to Article 63(1) of
that Regulation are to be passed on to clients and indirect clients and the
conditions under which passing on is to be considered proportionate, ENG

EU Official Journal: publication of Commission Delegated Regulation (EU)
2023/1616 of 3 May 2023 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 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

EU Official Journal: publication of Commission Delegated Regulation (EU)
2023/1626 of 19 April 2023 on amending the regulatory technical standards laid
down in Delegated Regulation (EU) 2018/1229 as regards the penalty
mechanism for settlement fails relating to cleared transactions submitted by
CCPs for settlement, ENG

Deadline for responding to ESMA’s first consultation package under the Market in
Crypto-Assets Regulation (MiCA), ENG

Deadline for responding to ICMA’s consultation on industry led working group
launching consultation on Code of Conduct for ESG ratings and data providers,
ENG

Deadline for responding to BCBS’s consultation on core principles for effective
banking supervision, ENG

Deadline for responding to EIOPA’s consultation on supervisory expectations
regarding the supervision of reinsurance concluded with third-country
reinsurers, ENG

Deadline for responding to EBA’s public consultation on draft templates and
template guidance to prepare its one-off Fit-for-55 climate risk scenario analysis,
ENG

Deadline for responding to EBA’s consultation on draft technical standards on EU
market access of issuers of asset-referenced tokens under MiCAR, ENG

Deadline for responding to EBA’s consultation paper on draft Regulatory Technical
Standards (RTS) on complaints handling procedures under MiCAR, ENG

Deadline for responding to EIOPA’s consultation on an Open Insurance use case:
an insurance dashboard, ENG

Deadline for responding to EBA’s public consultation on Guidelines on the
establishment of national lists or registers of credit services, ENG


https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2023.199.01.0009.01.ENG&toc=OJ%3AL%3A2023%3A199%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2023.199.01.0014.01.ENG&toc=OJ%3AL%3A2023%3A199%3ATOC
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv%3AOJ.L_.2023.201.01.0001.01.ENG&toc=OJ%3AL%3A2023%3A201%3ATOC
https://www.esma.europa.eu/sites/default/files/2023-07/ESMA74-449133380-425_MiCA_Consultation_Paper_1st_package.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-seeks-first-input-detailed-rules-crypto-markets
https://www.icmagroup.org/News/news-in-brief/industry-led-working-group-launches-consultation-on-code-of-conduct-for-esg-ratings-and-data-providers/
https://www.bis.org/bcbs/publ/d551.htm
https://www.eiopa.europa.eu/consultations/consultation-supervisory-statement-supervision-reinsurance-concluded-third-country-insurance-and_en
https://www.eiopa.europa.eu/eiopa-consults-supervisory-expectations-regarding-supervision-reinsurance-concluded-third-country-2023-07-10_en
https://www.eba.europa.eu/eba-consults-draft-templates-and-template-guidance-prepare-its-one-fit-55-climate-risk-scenario
https://www.eba.europa.eu/eba-consults-draft-technical-standards-eu-market-access-issuers-asset-referenced-tokens-under
https://www.eba.europa.eu/eba-consults-draft-technical-standards-complaints-handling-procedures-under-markets-crypto-assets
https://www.eiopa.europa.eu/consultations/consultation-open-insurance-explanatory-use-case-insurance-sector_en
https://www.eiopa.europa.eu/eiopa-consults-open-insurance-use-case-insurance-dashboard-2023-07-24_en
https://www.eba.europa.eu/eba-consults-guidelines-establishment-national-lists-or-registers-credit-services

03.11.2023 Deadline for responding to EBA’s public consultation on technical standards to
identify extraordinary circumstances to derogate from certain requirements
in the area of market risk, ENG

DISCLAIMER

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.


https://www.eba.europa.eu/calendar/consultation-draft-rts-extraordinary-circumstances-continuing-use-internal-model
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