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Member Institution Scope of coverage/Summary of measure Limit Date of pub End date Action req 

Germany Government / 

Parliament/ 

BaFin 

Draft Act (English and German) giving BaFin the competence to 

apply the EU passporting regime to UK firms post-Brexit for 21 

months after withdrawal. This applies to banking and investment 

services. BaFin is therefore allowed to grant transitional 

measures for UK banks, insurers, and other financial market 

participants (including Investment Firms) until December 2020.  

The key caveat for UK firms is that this will only apply for 

contracts that are continuing in a “closely connected” fashion 

with German clients as before withdrawal. 

Will likely provide for the continuity of services and contracts 

arrangement for all existing clients only – irrespective of client 

type. There has been a suggestion that this measure might be 

expanded to facilitate UK firms providing services to new clients 

as well – to be confirmed. 

Only for 

existing 

business 

entered into 

prior to Brexit 

‘closely 

connected’ 

with German 

clients. 

Enters into 

force on 29 

Mar 19 

21 months 

after exit day  

Not at this 

stage 

 

Member Institution Scope of coverage/Summary of measure Limit Date of pub End date Action req 

France Government Adopted contingency law that include a number of emergency 

measures in preparation for the event of a no-deal Brexit for 

financial services. 

Specifically details that that the government could take 

emergency measures to ensure contract continuity for 

derivatives, as well as secure the execution of existing contracts 

regarding settlement arrangements, insurance and obligations 

associated with ‘life-cycle events’ that were concluded before 

Brexit. 

Included are other provisions which concern:  

 Contract continuity for insurance contracts entered into 

before the UK’s departure from the EU, but does not 

cover novation 

 Continued access to UK settlement systems by French 

service providers under the settlement finality directive 

mirroring what has been proposed in other jurisdictions 

(e.g. Ireland). 

 Changes to ISDA agreements on derivatives to enable 

market participants to adopt ISDA framework 

agreements under French law 

 The preservation of access of French entities to 

interbank and securities settlement systems of the UK 

 The designation of regulatory authority for securitisation 

activities 

 The formulation of rules for investment schemes which 

are compliant with the investment ratio of European 

entities. 

Relief is 

limited to 

continuity of 

specific 

existing 

contracts and 

not services. 

Adopted 06 

Feb 19  

Unknown Unknown 

Member Institution Scope of coverage/Summary of measure Limit Date of pub End date Action req 
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Ireland Government Publication of draft bill detailing contingency measures, including 

protections in the Settlement Finality Directive to Irish 

participants with the aim to protect Irish payments and transfers 

of securities in a designated third country in the event of 

insolvency. 

Other provisions include: 

 Amendments to national legislation to enable the 

Commission’s time-limited equivalence decision for 

Central Securities Depositories (CSD) to be applicable. 

 To provide a temporary run-off regime for 

insurance/reinsurance – which will enable UK insurance 

undertakings and intermediaries to continue to fulfil 

contractual obligations to their Irish customers for a 

period of three years after the date of the withdrawal of 

the UK from the EU. 

 Changes for corporate tax/income tax among others – 

so as to ensure continuity for businesses in relation to 

their current access to certain taxation measures 

including reliefs and allowances. 

Unknown 22 Feb 19 Unknown 

 

Unknown 

Central Bank 

of Ireland 

Publication of a notice of intention detailing that in the event of a 

Hard Brexit the Central Bank will consider whether the UK is a 

country that meets the Effective Supervision Requirement. It also 

states that a Qualifying Investor AIF will be permitted to nominate 

a UK AIFM as its AIFM. 

Unknown 04 Feb 19 Unknown Unknown 

Exemption enabling non-Irish firms to provide investment 

services to new and existing per se professional clients eligible 

counterparties post-Brexit: 

 The existing Irish exemption enabling overseas persons 

(UK firms) to provide Irish per se professional clients and 

eligible counterparties with services will enable UK firms 

to continue providing services and contracts into Ireland 

post-Brexit without obtaining a licence from the CBI. 

Must provide 

investment 

services to 

Irish clients 

on a cross 

border basis 

and therefore 

not out of a 

branch in 

Ireland or 

having its 

head office 

situated in 

Ireland. 

Ongoing Unknown Unknown 

Member Institution Scope of coverage/Summary of measure Limit Date of pub End date Action req 

Netherl. Parliament Bill (NL only) approved allowing Dutch Gvt. power to take 

exceptional emergency measures to prevent harmful effects of a 

no-deal Brexit for a period of six months.  

The specifics 

of this 

measure or 

its scope are 

not yet 

known. 

To come into 

effect when 

NL Finance 

Minister 

approves 

(tbc) 

6 months 

after exit day 

Unknown 

Proposed temporary passporting arrangement enabling UK firms 

to provide investment services to new and existing per se 

professional clients and eligible counterparties and post-Brexit: 

 The Dutch government has introduced legislative 

proposals to amend an existing third country exemption 

to enable UK firms to service Dutch per se professional 

clients and eligible counterparties post-Brexit without 

obtaining a licence from the AFM. 

 The exemption will take effect once sanction has been 

given by the Minister of Finance – to be confirmed. 

 31 December 

2020 

Notifications 

must be 

made to the 

AFM to rely 

on the 

exemption. 

 

Member Institution Scope of coverage/Summary of measure Limit Date of pub End date Action req 

Luxem. CSSF Proposed bill giving CSSF and CCA the power to take temporary 

measures to mitigate withdrawal risks and to ensure an orderly 

transition. It aims to ensure continuation of the delegation of 

investment and risk management to UK undertakings without any 

disruption post-Brexit – this may also apply to portfolio 

compression (tbc). It also details that a “passporting style” 

transition measure will only apply for existing contracts. 

Excludes 

new clients 

and only for 

UK firms to 

provide 

services 

under a client 

agreement or 

terms of 

Bill being 

discussed at 

committee 

level, 

expected to 

be approved 

by 29 Mar 

19. 

21 months 

after exit day 

Unknown 



 

Correct as at 18 March 2019 - subject to change as various member states continue to make announcements about the scope of services which may be 
covered, and as various member states pass necessary legislation. We recommend firms affected speak with local counsel for additional detail. 

 
3 

 

 

 

business to 

existing 

clients 

 

Subject to 

finalising the 

draft law and 

publication of 

CSSF 

guidance 

 

Member Institution Scope of coverage/Summary of measure Limit Date of pub End date Action req 

Belgium FSMA Third country investment firms can continue to provide 

investment services in Belgium to eligible counterparties, 

professional clients, and nationals of the same country the 

investment firm is licenced in. 

Licence 

exemption 

doesn’t apply 

to firms 

providing 

services to 

retail clients 

Unknown – 

draft law 

proposed 19 

Feb 

Unknown – 

linked to the 

FCA’s 

permission 

regime 

Firms 

operating 

under UK law 

providing 

services in 

Belgium are 

asked to 

inform the 

FSMA 

whether they 

intend to 

continue 

providing 

these 

services with 

or without the 

establishmen

t of a local 

branch.  

For OTC derivatives FSMA is in favour of a distinction between 

investment services that involve obligations arising directly from 

the contract and so-called life-cycle events and the extent to 

which either of those would constitute the provision of an 

investment service (which can be defined by a government 

executive measure as per the mechanism outlined earlier).  

However, on OTC contract continuity the FSMA communication 

only states that a draft law will be adopted that empowers the 

adoption of measures – at a later stage – upon recommendation 

by the FSMA and National Bank of Belgium to clarify what 

constitutes fulfilment of obligations under a contract (which would 

be permissible for counterparties to continue doing) and so-

called life-cycle events such as novation, which firms would no 

longer be permitted to perform unless licenced in Belgium.  

Unknown Unknown Unknown Unknown 

Member Institution Scope of coverage/Summary of measure Limit Date of pub End date Action req 

Sweden Government Contingency law allowing UK investment firms during a transition 

period to service contracts/clients (irrespective of type of client) 

where there already is a contractual obligation in place until the 

end of 2020. 

More specifically, it proposes to enable the government to issue 

regulations permitting non-EEA financial services firms to be 

exempt – for a time-limited period – from having to hold a license 

from the Swedish Financial Supervisory Authority in order to 

provide investment services. 

Existing 

business 

only, not 

clear whether 

the licence 

exemption 

would apply 

to new 

activity after 

exit day. 

Bill presented 

to Riksdag 

07 Feb 19 

End of 2021 Unknown 

Member Institution Scope of coverage/Summary of measure Limit Date of pub End date Action req 

Malta MFSA Factsheet stating that following engagement with financial 

industry, no-deal impact “does not appear to be substantial”. 

NA NA NA NA 

Member  Institution Scope of coverage/Summary of measure Limits  Date of pub End date  Action req 

Austria Nationalrat 

(Parliament) 

Brexit contingency law approved, stipulating that in the event of a 

hard Brexit, there will be a transitional period (up until 01 Jan 

2021) for UK investment firms managing pension funds, during 

which their UCITS products can be qualified as AIFs under 

certain conditions.  

 During this transitional phase, funds will not be subject to 
a penalty by the supervisor if they are unable to 
transition away from a UK fund to that of an EU27 fund. 

 06 Mar 19 01 Jan 21  
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 The Insurance Supervisory Act will also be amended to 
establish a transition period for unit-linked life insurance 
products. 

 

Member Institution Scope of coverage/Summary of measure Limit Date of pub End date Action req 

Finland Government Government proposal amending existing third country exemption 

allowing investment firms to provide services to Finnish clients 

and counterparties to new and existing per se professional 

clients and eligible counterparties post-Brexit so long as affected 

firms notify the FSA before the UK’s withdrawal from the EU. 

Intend to use the transitional period to then make firms apply for 

a licence to continue business in Finland. 

Appears to 

apply to both 

new and 

existing 

clients 

The draft 

proposals are 

subject to 

confirmation 

by the 

Finnish 

Parliament. 

 

Likely to be 

for up to 12 

months but 

under review 

by Ministry of 

Finance 

Notifications 

must be 

made to the 

FIN-FSA to 

rely on the 

exemption. 

 

Member Institution Scope of coverage/Summary of measure Limit Date of pub End date Action req 

Italy Government Temporary passporting arrangement enabling UK firms to 

provide investment services to all (new and existing) client types 

post-Brexit. 

The Italian government proposed and expressed its intention to 

implement emergency measures pre-Brexit to allow UK firms to 

access the Italian market without obtaining a licence from the 

local regulator. 

 

Appears to 

apply to new 

and existing 

business 

Unknown Unknown Unknown 

Member Institution Scope of coverage/Summary of measure Limit Date of pub End date Action req 

Spain Government Nine month transitional period in respect of existing contracts, to 

ensure contractual continuity and to provide time for new 

authorisation to be applied for.  

It is possible to apply for a cross-border licence. 

 

Transitional 

period 

applies to 

existing 

contracts 

TBC? Nine month 

transitional 

period 

 

Royal Decree-Law outlining contingency measures that would 
apply in case of a no-deal Brexit. On financial services, the 
Decree-Law establishes that UK financial institutions would have 
to adapt to the regimes of third countries for providing services in 
Spain. 
 
In particular, the validity of contracts signed before Brexit would 
not be affected and a temporary regime would be established in 
order to allow for the transition to the third countries regime.   

Unknown 01 Mar 19 Unknown  

Member Institution Scope of coverage/Summary of measure Limit Date of pub End date Action req 

Denmark DFSA Under Danish legislation third country firms may obtain a cross-
border licence for non-retail business. 
The Danish Financial Supervisory Authority (DFSA) will permit 
applications from UK investment firms before the UK leaves the 
EU even though such firms are not (yet) third country firms and 
has the power to grant a conditional licence. 

Retail 
business 
requires the 
establishmen
t of a 
branch.  
The license 
does not 
enter into 
force until 
and unless 
the UK 
leaves the 
EU. 

Unknown Unknown Firms may 
make 
applications 
to DFSA. 

Member Institution Scope of coverage/Summary of measure Limit Date of pub End date Action req 

Norway Government The Norwegian Ministry of Finance has adopted a temporary 
regulation allowing firms established outside the EEA, which on 
exit day could conduct investment activities in Norway based on 
home state authorisation and supervision according to the EEA 
Agreement, to continue to conduct such investment activities to 
professional clients and qualified counterparties in Norway. 
  

The 
Norwegian 
FSA will set 
the 
conditions for 
firms during 
this period 

1 Jan 2019 No statement 
yet on 
duration of 
measure – 
intend it to be 
temp. 

No action 
required by 
firms to enter 
scheme. 
Contact 
Norway FSA 

Member Institution Scope of coverage/Summary of measure Limit Date of pub End date Action req 

Portugal  Portuguese Council of Ministers has approved measures as part 

of the government’s no-deal contingency planning designed to 

complement the package of no-deal measures that was put 

forward by the European Commission (EC) in December. 

Unknown 21 Feb 19 Unknown  
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 The measures notably aim at offsetting Portuguese 
SMEs who are expected to be negatively impacted by a 
potential no-deal Brexit. 

Member Institution Scope of coverage/Summary of measure Limit Date of pub End date Action req 

EU ESMA ESMA statement on recognition of UK CCPs & CSDs (19 Dec 

2018). 

The statement underlines that it is ESMA’s intention to recognize 

both UK CCPs and CSDs in a timely manner in the event of a 

no-deal scenario provided information sharing arrangements and 

supervisory coordination is established, among other criteria. 

 Published   

Public statement clarifying the reporting and handling of 

derivatives data in case of no-deal Brexit (01 Feb 19) 

 Clarification   

Public statement on approach to the application of certain MiFID 
II/MiFIR and Benchmark (BMR) provisions in event of no-deal. It 
details the following: 

 The MiFID II C(6) carve-out for OTF traded coal and oil 
derivative contracts 

 Trading obligation for derivatives 

 ESMA opinions on post-trade transparency and position 
limits 

 Post-trade transparency for OTC transactions between 
EU investment firms and UK counterparties; and 

 BMR: ESMA register of administrators and 3rd country 
benchmarks. 

N/A 07 Mar 19 N/A N/A 

EIOPA Memoranda of Understanding (MoUs) with the PRA and the FCA 
covering the area of insurance, which are to enter into 
application in case of a no-deal Brexit. They include: 

 A multilateral MoU between EEA National Competent 
Authorities (NCAs) and UK NCAs on supervisory 
cooperation, enforcement and information exchange, 
and; 

 A bilateral MoU between EIOPA and UK NCAs on 
exchange of information and mutual assistance in the 
field of insurance regulation and supervision.  

 05 Mar 19   

EBA Publication of an Opinion, addressed to the national Deposit 
Guarantee Schemes Designated Authorities of EU Member 
States, on the protection of depositors of UK banks’ branches in 
the EU27 in the event of a no-deal Brexit: 

 EBA urges them to take measures to ensure that 
deposits in branches of UK banks operating in the EU 
continue to be protected after Brexit, and  

 EBA states that in the event that the UK authorities 
exclude such branches from the scope of the UK 
depositor protection scheme, the EBA recommends that 
those branches become members of local EU DGSs.   

N/A 01 Mar 19 N/A N/A 

European 

Commission 

Communication accompanied by a number of measures in the 

area of financial services aimed at mitigating identified ‘cliff-edge’ 

risks associated with no-deal Brexit in the area of derivative 

markets (19 Dec 18). Notably, it includes: 

 EMIR amended  RTS on bilateral margining 

requirements which would permit European 

counterparties to novate contracts which were not 

subject to EMIR bilateral margins rules when they were 

first concluded without triggering the margining 

obligation. 

 EMIR amended RTS facilitating contract continuity of 

OTC derivatives which would introduce in the context of 

a no-deal Brexit a temporary exemption from the EMIR 

clearing obligation 

 Decision recognising UK CCPs as equivalent under 

EMIR for 12 months for all services, subject to enhanced 

information sharing arrangements between BoE and 

ESMA and allowing for onward sharing to national 

authorities.   

Decision recognising UK CSDs as equivalent under CSDR for a 

period of 24 months also conditional to effective cooperation 

arrangements regarding exchange of information between the 

BoE, ESMA, and the host member state of the CSD service. 

 Decisions on 

CCPs/CSDs 

is published 

in the EU OJ.  

 

Still awaiting 

RTS’ to be 

published in 

EU OJ 

  



 

Correct as at 18 March 2019 - subject to change as various member states continue to make announcements about the scope of services which may be 
covered, and as various member states pass necessary legislation. We recommend firms affected speak with local counsel for additional detail. 

 
6 

 

 


