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Warnings

Warnings of the CSSF
Since the publication of the last Newsletter, the CSSF has published the following warnings:

— Warning concerning the website www.solveryigroup.com

— Warning concerning fraudulent activities by persons misusing the name of INVESTIA S.a r.l.

— Warning concerning the website www.fastrecoverysolution.net

— Warning concerning fraudulent activities by persons misusing the name of CHILLA CAPITAL S.A
— Warning concerning the website www.alphatrustmanagement.com

— Warning concerning the website www.italgo.ai

The CSSF recommends verifying whether the entity with which you would like to do business is
supervised by the CSSF by using the application “"Search Entities”. Please pay attention to details on
the websites such as: unusual or foreign phone numbers, wrong address, spelling mistakes, etc. In case
of doubt, please visit the CSSF website and contact the CSSF.

Warnings published by IOSCO

Several warnings have been published on the IOSCO website at:
https://www.iosco.org/investor_protection/?subsection=investor_alerts_portal

National regulation

Law of 4 June 2025

This law lays down the possibility for authorities and entities engaged in administrative activities to sign
or to stamp electronically administrative documents.

https://www.cssf.lu/en/Document/law-of-4-june-2025/

Grand-ducal Regulation of 11 June 2025

This grand-ducal regulation lays down the composition and functioning of the Committee on the
prevention of money laundering and terrorist financing.

https://www.cssf.lu/en/Document/grand-ducal-regulation-of-11-june-2025/

CSSF Regulation No 25-02 of 30 June 2025

The countercyclical buffer rate applicable to the relevant exposures located in Luxembourg remains at
0.50% for the third quarter of 2025.

https://www.cssf.lu/en/Document/cssf-regulation-no-25-02-of-30-june-2025/

Circular CSSF-CPDI 25/46

The aim of this circular is to carry out the regular survey on deposits, and more particularly on covered
deposits, as held by credit institutions incorporated under Luxembourg law, POST Luxembourg for its
provision of postal financial services, and Luxembourg branches of credit institutions having their head
office in a third country as at 30 June 2025.

https://www.cssf.lu/en/Document/circular-cssf-cpdi-25-46/


https://www.cssf.lu/en/2025/06/warning-concerning-the-website-www-solveryigroup-com/
https://www.cssf.lu/en/2025/06/warning-concerning-fraudulent-activities-by-persons-misusing-the-name-of-investia-s-a-r-l/
https://www.cssf.lu/en/2025/07/warning-concerning-the-website-www-fastrecoverysolution-net/
https://www.cssf.lu/en/2025/07/warning-concerning-fraudulent-activities-by-persons-misusing-the-name-of-chilla-capital-s-a/
https://www.cssf.lu/en/2025/07/warning-concerning-the-website-www-alphatrustmanagement-com/
https://www.cssf.lu/en/2025/07/warning-concerning-the-website-www-italgo-ai/
https://searchentities.apps.cssf.lu/search-entities/search?lng=en
https://www.cssf.lu/en/financial-fraud/
https://www.iosco.org/investor_protection/?subsection=investor_alerts_portal
https://www.cssf.lu/en/Document/law-of-4-june-2025/
https://www.cssf.lu/en/Document/grand-ducal-regulation-of-11-june-2025/
https://www.cssf.lu/en/Document/cssf-regulation-no-25-02-of-30-june-2025/
https://www.cssf.lu/en/Document/circular-cssf-cpdi-25-46/

Circular CSSF 25/894

This circular establishes guidelines concerning, in particular, the transmission of information to the CSSF
when a Luxembourg IFM starts to manage an investment fund non-authorised by the CSSF.

https://www.cssf.lu/en/Document/circular-cssf-25-894/

FAQ

On 27 June 2025, the CSSF published a new FAQ concerning Circular CSSF 25/894.
https://www.cssf.lu/en/Document/faq-circular-cssf-25-894/

Communiqués
Date Publications
20.06.2025 TIBER-LU Implementation document
26.06.2025 Profit and loss account of credit institutions as at 31 March 2025

Reform of Circular CSSF 15/612 - Evolution of the scope of application and information to be

27.06.2025 submitted

New procedure “Internalised settlement reporting under Article 9 of CSDR"” available since 1
02.07.2025

July 2025
03.07.2025 Global situation of undertakings for collective investment at the end of May 2025
04.07.2025 Taxonomy Regulation Disclosures
07.07.2025 New eDesk PREPROD procedure — Management of MMF reports

High-level Roadmap to T+1 Securities Settlement in the EU and related call for Feedback
09.07.2025 (until 31 August 2025)

FATF Webinar on Comprehensive Update on Terrorist Financing Risks Report on 22 July 2025
17.07.2025 (13:30-15:00 (Paris time))

FATF Webinar on Complex Proliferation Financing and Sanctions Evasion Schemes on 29 July
17.07.2025

2025 ((13:30-14:40) (Paris Time))


https://www.cssf.lu/en/Document/circular-cssf-25-894/
https://www.cssf.lu/en/Document/faq-circular-cssf-25-894/
https://www.cssf.lu/en/2025/06/tiber-lu-implementation-document/
https://www.cssf.lu/en/2025/06/profit-and-loss-account-of-credit-institutions-as-at-31-march-2025/
https://www.cssf.lu/en/2025/06/reform-of-circular-cssf-15-612-evolution-of-the-scope-of-application-and-information-to-be-submitted/
https://www.cssf.lu/en/2025/06/reform-of-circular-cssf-15-612-evolution-of-the-scope-of-application-and-information-to-be-submitted/
https://www.cssf.lu/en/2025/07/new-procedure-internalised-settlement-reporting-under-article-9-of-csdr-available-since-1-july-2025/
https://www.cssf.lu/en/2025/07/new-procedure-internalised-settlement-reporting-under-article-9-of-csdr-available-since-1-july-2025/
https://www.cssf.lu/en/2025/07/global-situation-of-undertakings-for-collective-investment-at-the-end-of-may-2025/
https://www.cssf.lu/en/Document/taxonomy-regulation-disclosures/
https://www.cssf.lu/en/2025/07/new-edesk-preprod-procedure-management-of-mmf-reports/
https://www.cssf.lu/en/2025/07/high-level-roadmap-to-t1-securities-settlement-in-the-eu-and-related-call-for-feedback-until-31-august-2025/
https://www.cssf.lu/en/2025/07/high-level-roadmap-to-t1-securities-settlement-in-the-eu-and-related-call-for-feedback-until-31-august-2025/
https://www.cssf.lu/en/2025/07/fatf-webinar-on-comprehensive-update-on-terrorist-financing-risks-report-on-22-july-2025-1330-1500-paris-time/
https://www.cssf.lu/en/2025/07/fatf-webinar-on-comprehensive-update-on-terrorist-financing-risks-report-on-22-july-2025-1330-1500-paris-time/
https://www.cssf.lu/en/2025/07/fatf-webinar-on-complex-proliferation-financing-and-sanctions-evasion-schemes-on-29-july-2025-1330-1440-paris-time/
https://www.cssf.lu/en/2025/07/fatf-webinar-on-complex-proliferation-financing-and-sanctions-evasion-schemes-on-29-july-2025-1330-1440-paris-time/

2.
‘V Statistics

MONTHLY STATISTICS

SPECIALISED PFS:
DECREASE IN THE BALANCE SHEET TOTAL AS AT 31 MAY 2025
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NUMBER OF UCIS

Breakdown of UCIs according to legal form

UCIS:

SITUATION AS AT 31 MAY 2025

Breakdown of UCIs according to law and part applicable

=FCP
= SICAV
= Other UCI/SIF

mSICAR

= Part 1(2010 Law)
“ Part II (2010 Law)
=FIs

Other
FCP SICAV UCIs/SIFs SICARs Total
Part I (2010 Law) 768 767 0 0 1,535
Part II (2010 Law) 110 169 1 0 280
SIFs 232 851 38 0 1,121
SICARs 0 0 0 171 171
Total 1,110 1,787 39 171 3,107
NET ASSETS OF UCIS
Breakd of net ts of UCIs by legal form Br d of net assets by legal status
o.54% 1.39% 139%]
12.36%'
17.47%'
" FCP = Part (2010 Law)
" SICAV = Part II (2010 Law)
= Other UCI/SIF "FIS
uSICAR mSICAR
80.60%'
P Other
in billion EUR FCP SICAV UCIs/SIFs SICARs Total
Part I (2010 Law) 728.387 4,034.375 0.000 0.000 4,762.762
Part IT (2010 Law) 61.914 147.968 0.116 0.000 209.998
SIFs 216.926 464.574 31.016 0.000 712.516
SICARs 0.000 0.000 0.000 80.127 80.127
Total 1,007.227 4,646.917 31.132 80.127 5,765.403

Commission de Surveillance du
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NET ASSETS BROKEN DOWN BY INVESTMENT POLICY

Breakdown by investment policy N(?I: ;Ia;‘sgt)s If“uunn;b:,:i::
Fixed-Income Transferable Securities 1,391.508 3,040
Variable-Yield Transferable Securities 1,936.873 4,038
Mixed Transferable Securities 1,035.256 3,037
Funds of Funds 373.157 1,921
Money Market Instruments and Other Short-Term Securities 624.568 176
Private Equity 102.499 277
Venture Capital 5.467 35
Real Estate 127.644 290
Futures and/or Options 10.126 60
Other Assets 78.178 260
Public-to-Private 0.172 2
Mezzanine 0.379 8
Venture Capital (SICAR) 6.075 45
Private Equity (SICAR) 73.501 239
TOTAL 5,765.403 13,428

Commission de Surveillance du
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PART I
Fixed-Income Transferable Securities
Variable-Yield Transferable Securities
Mixed Transferable Securities
Funds of Funds

Money Market Instruments and Other Short-
Term Securities

Futures and/or Options
Other Assets
SUB-TOTAL PART I
PART II
Fixed-Income Transferable Securities
Variable-Yield Transferable Securities
Mixed Transferable Securities

Funds of Funds

Money Market Instruments and Other Short-
Term Securities

Private Equity

Venture Capital

Real Estate

Futures and/or Options
Other Assets

SUB-TOTAL PART II

1,294.714
1,872.055
832.853

157.105

598.104

5.655
2.276

4,762.762

14.453
12.608
66.758

43.325

18.469

37.964
2.253
6.271
1.107
6.790

209.998

2,695
3,759
2,266

728

151

32

9,640

69
62
150

181

16

72

14
12
34

617

47.406

62.636

20.109

2.556

323.711

0.159

0.113

456.690

0.377

0.107

1.300

1.362

1.343

1.382

0.000

0.330

0.002

0.185

6.388

41.937

58.269

19.674

2.126

334.269

0.296

0.215

456.786

0.335

0.080

0.757

0.748

1.340

0.271

0.008

0.008

0.008

0.043

3.598

5.469

4.367

0.435

0.430

-10.558

-0.137

-0.102

-0.096

0.042

0.027

0.543

0.614

0.003

1.111

-0.008

0.322

-0.006

0.142

2.790



SIF

Fixed-Income Transferable Securities

Variable-Yield Transferable Securities

Mixed Transferable Securities

Funds of Funds

Money Market Instruments and Other Short-

Term Securities
Private Equity
Venture Capital

Real Estate

Futures and/or Options

Other Assets

SICAR
Public-to-Private
Mezzanine
Venture Capital

Private Equity

TOTAL LUXEMBOURG UCIs

us
GB
DE
CH
FR
IT
BE
LU
DK
NL
OTHERS

TOTAL

SUB-TOTAL SIFs

TOTAL SICAR

1,132.694
970.804
856.393
694.101
684.675
352.253
275.993
253.808
114.400
109.214
321.068

5,765.403

82.341

52.210

135.645

172.727

7.995

64.535

3.214

121.373

3.364

69.112

712.516

0.172

0.379

6.075

73.501

80.127

5,765.403

19.6%
16.8%
14.9%
12.0%
11.9%
6.1%
4.8%
4.4%
2.0%
1.9%
5.6%

100.0%

276
217
621

1,012

205
28
276
16
217

2,877

45
239
294

13,428

164
239
988
228
475

99
108
289

18

30
469

3,107

1.070

1.041

1.983

1.296

1.732

0.324

0.013

0.544

0.014

0.430

8.447

0.000

0.000

0.000

0.004

0.004

471.529

5.3%
7.7%
31.8%
7.3%
15.3%
3.2%
3.5%
9.3%
0.6%
0.9%
15.1%

100.0%

0.963

0.514

1.229

1.904

2.209

0.396

0.031

0.275

0.030

1.489

9.040

0.000

0.000

0.000

0.001

0.001

469.425

1,175
1,564
2,093
1,498
2,380
1,172
628
852
200
229
1,637

13,428

8.8%
11.6%
15.6%
11.2%
17.7%

8.7%

4.7%

6.3%

1.5%

1.7%
12.2%

100.0%

0.107

0.527

0.754

-0.608

-0.477

-0.072

-0.018

0.269

-0.016

-1.059

-0.593

0.000

0.000

0.000

0.003

0.003

2.104



AUD
CAD
CHF
CNH
CNY
CzZK
DKK
EUR
GBP
HKD
HUF
JPY

NOK
NzZD
PLN

RON
SEK
SGD
usb
ZAR

TOTAL

3.335
2.054
55.658
4.293
2.277
1.759
2.034
3,118.331
177.629
1.561
0.143
64.923
5.990
0.168
0.086
0.670
47.841
2.441
2,274.191
0.019

5,765.403

0.058%
0.036%
0.965%
0.074%
0.040%
0.031%
0.035%
54.087%
3.081%
0.027%
0.002%
1.126%
0.104%
0.003%
0.001%
0.012%
0.830%
0.042%
39.446%
0.000%

100.000%

12
11
220
22

31
12
8,269
276

151
27

112
7
4,252
1

13,428

0.089%
0.082%
1.639%
0.164%
0.037%
0.231%
0.089%
61.580%
2.055%
0.052%
0.060%
1.125%
0.201%
0.007%
0.015%
0.015%
0.834%
0.052%
31.665%
0.008%

100.000%



PROSPECTUSES TO BE PUBLISHED WHEN SECURITIES ARE OFFERED TO THE PUBLIC OR ADMITTED TO

TRADING ON A REGULATED MARKET

CSSF APPROVALS

200
180
160
140
120
100
80
60
40
20

Number

Jun  Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
24 24 24 24 24 24 24 25 25 25 25 25 25

“Number of files approved

In June 2025, the CSSF approved a total of 85 documents pursuant to the Prospectus Regulation, which
break down as follows:

base prospectuses: 39 (45.88%)
other prospectuses: 20 (23.53%)
supplements: 26 (30.59%)

NOTIFICATIONS RECEIVED BY THE CSSF FROM THE COMPETENT AUTHORITIES OF OTHER EEA MEMBER

STATES

60

50

40

30

20

Number

10

Jun  Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
24 24 24 24 24 24 24 25 25 25 25 25 25

= Notifications received
In June 2025, the CSSF received 53 notifications relating to prospectuses and base prospectuses, 2

notifications relating to registration documents and 43 notifications relating to supplements from
competent authorities of other EEA Member States.

Commission de Surveillance du NEWSLETTER NO 294 JULY 2025
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Number

Notifications sent

In June 2025, the CSSF sent 34 notifications relating to prospectuses and base prospectuses and 18
notifications relating to supplements to the competent authorities of other EEA Member States".

Since 31 May 2025, two issuers have chosen Luxembourg as home Member State for the purposes of
the Transparency Law. Moreover, three issuers were deregistered from the list due to the fact that they
no longer fall within the scope of the Transparency Law.

As at 30 June 2025, 362 issuers subject to the supervision of the CSSF were included in the list of
issuers whose home Member State is Luxembourg pursuant to the Transparency Law.

Breakdown of issuers according to countries Breakdown of issuers according to type of

securities
o/l
101 | a5
133 Luxembourg: 36.74% -
Shares: 12.43%
European Economic Area: Debt securities: 87.29%
35.36% Depositor receipts: 0.28%
Third countries: 27.90% ® Warrants: 0.00%
128 | 316 |

! These figures are the number of prospectuses, base prospectuses, registration documents and supplements for which the CSSF sent one or
several notifications. Where notifications were sent at different dates and/or in several Member States, only the first notification is included in
the statistical calculation. Each document notified in one or several Member States is thus only counted once.



Human resources

Since the publication of the last Newsletter, the CSSF has hired 4 employees who have been assigned

to the following department:
- Information Systems of the CSSF (IT)

- Innovation, Payments, Market Infrastructures and Governance
- Supervision of Securities Markets departments

The total number of CSSF staff counts, after the departure of 4 agents, 986 agents (548 men and 438

women).

European/International News in June 2025

European Parliament, European Commission and European Council

Date Regulatory developments

18.06.2025 Commission Delegated Regulation
(EU) 2025/1190 of 13 February
2025

25.06.2025 Regulation (EU) 2025/1215 of the
European Parliament and of the
Council of 17 June 2025

27.06.2025 Corrigendum to Regulation (EU)
2024/2987 of the European
Parliament and of the Council of
27 November 2024

Description

Publication of Commission Delegated Regulation (EU)
2025/1190 of 13 February 2025 supplementing Regulation (EU)
2022/2554 of the European Parliament and of the Council with
regard to regulatory technical standards specifying the criteria
used for identifying financial entities required to perform
threat-led penetration testing, the requirements and standards
governing the use of internal testers, the requirements in
relation to the scope, testing methodology and approach for
each phase of the testing, results, closure and remediation
stages and the type of supervisory and other relevant
cooperation needed for the implementation of TLPT and for the
facilitation of mutual recognition.

Publication of Regulation (EU) 2025/1215 of the European
Parliament and of the Council of 17 June 2025 amending
Regulation (EU) No 575/2013 as regards requirements for
securities financing transactions under the net stable funding
ratio.

Publication of the Corrigendum to Regulation (EU) 2024/2987
of the European Parliament and of the Council of 27 November
2024 amending Regulations (EU) No 648/2012, (EU) No
575/2013 and (EU) 2017/1131 as regards measures to
mitigate excessive exposures to third-country central
counterparties and improve the efficiency of Union clearing
markets.

European Supervisory Authorities (ESAs)

Date Consultation

27.06.2025 ESAs launch consultation on how
to integrate ESG risks in the
financial stress tests for banks
and insurers

Description

The ESAs launched a public consultation on their draft Joint
Guidelines on ESG stress testing, as mandated by the Capital
Requirements Directive and the Solvency II Directive. The draft
Guidelines set out how competent authorities for the banking
and insurance sectors should integrate environmental, social
and governance (ESG) risks when performing supervisory
stress tests. They aim to harmonise methodologies and
practices among supervisors in banking and insurance, to
ensure proportionality and to enhance the effectiveness and
efficiency of ESG stress testing.

The consultation runs until 19 September 2025.


https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32025R1190&qid=1751370971550
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32025R1190&qid=1751370971550
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32025R1190&qid=1751370971550
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32025R1215&qid=1751370971550
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32025R1215&qid=1751370971550
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32025R1215&qid=1751370971550
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32024R2987R%2803%29&qid=1751370971550
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32024R2987R%2803%29&qid=1751370971550
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32024R2987R%2803%29&qid=1751370971550
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32024R2987R%2803%29&qid=1751370971550
https://www.eba.europa.eu/publications-and-media/press-releases/esas-launch-consultation-how-integrate-esg-risks-financial-stress-tests-banks-and-insurers
https://www.eba.europa.eu/publications-and-media/press-releases/esas-launch-consultation-how-integrate-esg-risks-financial-stress-tests-banks-and-insurers
https://www.eba.europa.eu/publications-and-media/press-releases/esas-launch-consultation-how-integrate-esg-risks-financial-stress-tests-banks-and-insurers
https://www.eba.europa.eu/publications-and-media/press-releases/esas-launch-consultation-how-integrate-esg-risks-financial-stress-tests-banks-and-insurers

European Banking Authority (EBA)

Date
04.06.2025

10.06.2025

12.06.2025

16.06.2025

20.06.2025

27.06.2025

30.06.2025

Publications

The EBA issues Opinions on two
measures to address
macroprudential risk following
notifications by the Swedish FSA

The EBA publishes No Action
letter on the interplay between
Payment Services Directive
(PSD2/3) and Markets in Crypto-
Assets Regulation (MiCA)

The EBA issues revised list of
validation rules on supervisory
reporting

The EBA publishes key regulatory
products on operational risk
capital requirements and related
supervisory reporting

The EBA reviews standardised
terminology in relation to
payment accounts and concludes
it remains fit-for-purpose

The banking sector in the EU
continues to show resilience in
capital, liquidity and profitability,
but geopolitical events could pose
significant challenges for the
industry

The EBA and the ECB support
harmonised implementation of
updated NACE classification
across EU reporting frameworks

Description

The EBA published two Opinions following the notifications by
the Swedish Financial Supervisory Authority (FSA) of its
intention to extend the period of application of two existing
macroprudential measures targeting certain exposures secured
by immovable property. The measures aim at maintaining the
resilience of institutions against a potential severe downturn in
the real estate market. Based on the information provided, the
EBA does not object to the extension of the measures.

The EBA published a No Action letter advising the EU
Commission, EU Council and EU Parliament to ensure that, in
the long term, EU law needs to avoid a dual authorisation
under two pieces of EU law for the activity of transacting
electronic money tokens (EMTs). While the existing Payment
Services Directive 2 (PSD2) still applies, the letter advises
national competent authorities (NCAs) to enforce authorisation
of PSD2 for a specified subset only of crypto-assets service
providers (CASPs) that transact EMTs, to do so only after a
transition period that ends on 2 March 2026, and then to
deprioritise specified PSD2 provisions.

The EBA issued a revised list of validation rules in its
Implementing Technical Standards (ITS) on supervisory
reporting, highlighting those which have been deactivated
either for incorrectness or for triggering IT problems.
Competent Authorities throughout the EU are informed that
data submitted in accordance with these ITS should not be
formally validated against the set of deactivated rules. The EBA
also released a small validation package including a micro
taxonomy package and DPM VR deactivation updates scripts,
which are needed from release 4.0, for each deactivation
exercises, to deactivate rules in taxonomy and in DPM in a
consistent manner.

The EBA published three final draft technical standards deemed
crucial for the implementation of the EU Banking Package and
will allow supervisors to monitor institutions’ compliance, thus
fostering consistent and enhanced supervision.

The EBA published a report, in which it reviewed the
standardised terms for the most common services related to
payment accounts, as mandated by the Payment Accounts
Directive (PAD). These standardised terms, which the EBA had
issued in 2018, aim at making it easier for consumers to make
informed choices by being able to compare payment accounts
fees and offers, including on a cross-border basis. The review
finds that the standardised terms remain fit-for-purpose across
the European Union.

The EBA released the Spring 2025 edition of its risk assessment
report (RAR), which also analyses the funding plans of banks
within the European Union/European Economic Area (EU/EEA).
This report is supplemented by the Spring Risk Assessment
Questionnaire (RAQ).

The EBA, in collaboration with the European Central Bank
(ECB), welcomes the advice of the Joint Bank Reporting
Committee (JBRC) to implement the revised statistical
classification of economic activities, NACE Rev. 2.1, in a
harmonised manner across their reporting frameworks. This
harmonisation is essential to reduce costs for banks and to
enhance the analytical quality of reported data.
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Date

30.06.2025

Date
18.06.2025

Publications

The EBA provides its technical
advice to the European
Commission on fees to validate
pro forma models under the
European Market Infrastructure
Regulation

Consultation

The EBA consults on technical
standards on acquisitions in credit
institutions

Description

The EBA published its response to the European Commission’s
Call for Advice on fees to validate pro forma models under the
European Market Infrastructure Regulation (EMIR).

Description

The EBA launched a public consultation on draft Regulatory
Technical Standards (RTS) specifying the list of minimum
information to be provided to the relevant competent authority
at the time of the notification of the proposed acquisition of
qualifying holdings in a credit institution. These RTS aim at
harmonising the minimum content of the notification to the
competent authority of the target credit institution with a view
to supporting a harmonised prudential assessment of the
proposed acquisition against the five assessment criteria set
out in the Capital Requirements Directive (CRD).

The consultation runs until 18 September 2025.

European Securities and Markets Authority (ESMA)

Date

12.06.2025

19.06.2025

20.06.2025

Regulatory developments

ESMA provides advice and
recommendations to streamline
prospectuses

ESMA publishes the final report
on the active account
requirement under EMIR 3

ESMA launches selection of
Consolidated Tape Provider for
shares and ETFs

Description

ESMA published final reports on the Prospectus Regulation and
on civil prospectus liability.

These reports provided recommendations meant to facilitate
capital market activity by reducing regulatory burden and also
included the results of ESMA’s Call for Evidence on civil
prospectus liability (CfE).

ESMA published its final reporton the Regulatory Technical
Standards (RTS) specifying the conditions under which

the active account requirement (AAR) should be met, as
mandated under the European Market Infrastructure
Regulation (EMIR) 3.

ESMA launched the first selection procedure for the
Consolidated Tape Provider (CTP) for shares and exchange-
traded funds (ETFs). Entities interested to apply are
encouraged to register and submit their requests to participate
in the selection procedure by 25 July 2025.

The CTP aims to enhance market transparency and efficiency
by consolidating pre-trade and post-trade data from data
contributors, such as trading venues, into a single and
continuous electronic stream. This consolidated view of market
activity should help market participants to access accurate and
timely information and make better-informed decisions, leading
to more efficient price discovery and trading and contributing to
the Savings and Investment Union (SIU).

Applicants can refer to the Regulated Technical Standards
(RTS) as adopted by the European Commission on 12 June
2025, which will be used as the basis for the assessment of
some criteria, as described in the technical specifications:

e RTS on specifying the input and output data of
consolidated tapes, the synchronisation of business
clocks and the revenue redistribution by the
consolidated tape provider for shares and ETFs, and
its Annexes;

e RTS on the obligation to make market data available
to the public on a reasonable commercial basis, and
its Annexes.
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Date

20.06.2025

23.06.2025

23.06.2025

25.06.2025

25.06.2025

26.06.2025

26.06.2025

27.06.2025

Regulatory developments

ESMA puts forward a Q&A on the
shared order book model under
MiCA

Streamlining financial transaction
reporting: ESMA calls for input

ESMA invites feedback on how to
simplify funds’ data reporting

ESMA provides guidance on a key
tool for CCP resolution

ESMA suggests amendments to
the DLT Pilot Regime to make it
permanent

ESMA provides advice on eligible
assets for UCITS

ESMA narrows down the scope of
CSDR cash penalties

New Q&As available

Description

ESMA published a new Q&A 2579 on the non-compliance of the
shared order book model with the Markets in Crypto-Assets
Regulation (MiCA).

The Q&A addressed the model where two or more crypto-asset
platforms merge their individual order books into a single,
unified order book from which orders are matched. This is
known as the shared order book model. ESMA clarifies that
where such a model involves non-EU trading platforms, it
breaches the authorisation requirements under MiCA.

ESMA issued this Q&A to inform applicants who are requesting
authorisations under MiCA.

As part of its Data Strategy and its contribution to simplification
and burden reduction, ESMA launched a call for evidence to
gather feedback on opportunities to simplify, better integrate
and streamline supervisory reporting.

ESMA launched a discussion paper to gather feedback and
inputs on how to integrate funds reporting, aiming to reduce
the burden for market participants.

ESMA published its first CCP resolution briefing, aiming to
support National Resolution Authorities (NRAs) on the
operationalisation of the cash call mechanism.

ESMA published a report on the Distributed Ledger Technology
Pilot Regime (DLT Pilot Regime), providing an overview of the
EU market for authorised DLT market infrastructures and
recommendations on how to expand participation in the
Regime.

ESMA published its advice to the European Commission (EC) on
the review of the UCITS Eligible Assets Directive (EAD). The
EAD is an implementing directive providing clarification on the
assets a UCITS can invest in. In the Technical Advice ESMA
provided a comprehensive assessment of the EAD’s
implementation across Members States and makes proposals to
ensure regulatory clarity and uniformity across jurisdictions.

ESMA published a final report that specifies the scope of
Central Securities Depositories Regulation (CSDR) cash
penalties, supporting the simplification and burden reduction in
post-trading.
In line with the revised settlement discipline framework set out
in CSDR Refit, ESMA provides technical advice to the European
Commission (EC) on the scope of settlement discipline,
identifying:
1. the causes of settlement fails that were considered as
not attributable to the participants in the transaction,
and

2. the circumstances in which operations were not
considered as trading.

According to the technical advice, a broad range of scenarios
would not trigger CSDR cash penalties. These include:

1. technical failures at the CSD level, such as system
outages, cyberattacks, or network disruptions;

2. full-day trading suspensions of an ISIN on its most
liquid market;

3. technical creation and redemption of fund units or
shares on the primary market, including those related
to Exchange-Traded Funds (ETFs).

ESMA published or updated the following Questions and
Answers:
Prospectus Regulation

e  Historical financial information (2454)
Markets in Crypto-Assets Regulation (MiCA)

e Custody agreements in the exercise of rights attached
to crypto-assets (2290)
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Date

30.06.2025

Date
19.06.2025

24.06.2025

Regulatory developments

ESMA finds improvements needed
in supervision of sustainability
risks and disclosures

Consultations

ESMA consults on the
methodology for computing EU
Member States’ market
capitalisation and market
capitalisation ratios

ESMA consults on margin
transparency and cost of clearing

Description

e Commingling clients’ crypto-assets with crypto-assets
from other entities of the group when acting as
custodian (2578)

e Shared order book model (2579)

Undertakings for Collective Investment in Transferable
Securities Directive (UCITS) Directive

e  Updates of notification letters for the cross-border
marketing of UCITS (2575)

ESMA published its report on the Common Supervisory Action
(CSA) carried out in 2023 and 2024 with National Competent
Authorities (NCAs) on the integration of sustainability risks and
disclosures in the investment management sector.

Description

ESMA is consulting on the methodology for calculating market
capitalisation and market capitalisation ratios, as mandated by
the Directive on faster and safer relief of excess withholding
taxes (FASTER Directive).

The consultation runs until 25 July 2025.

ESMA launched two public consultations following the review of
the European Market Infrastructure Regulation (EMIR 3).

ESMA encouraged stakeholders to share their views about:

e the type of information to be disclosed by clearing
service providers (CSPs) to their clients, in relation to
costs and fees for the provision of clearing services;
and

e the requirements regarding the central counterparties’
(CCPs) margin simulation tool and CSPs’ margin
simulations; and the type of information to be
provided by CCPs and CSPs regarding their margin
models.

EMIR 3 introduced several measures to make EU clearing
services and EU CCPs more efficient and competitive, including
by increasing transparency regarding costs and fees for the
provision of clearing services and margins called by CCPs and
CSPs.

The consultation runs until 8 September 2025.

Single Supervisory Mechanism (SSM) - European Central Bank (ECB)

Date

04.06.2025

09.06.2025

11.06.2025

11.06.2025

Interviews and speeches

Independence and supervisory
discretion - a transatlantic
perspective

The rule of law as a constitutional
pillar of European central banking

Simplification without
deregulation: European
supervision, regulation and
reporting in a changing
environment

Interview with Le Monde

Description

Keynote speech by Pedro Machado, Member of the Supervisory
Board of the ECB, at the 2025 Harvard Law School/PIFS Europe
- US Symposium.

Keynote speech by Frank Elderson, Member of the Executive
Board of the ECB and Vice-Chair of the Supervisory Board of the
ECB, at the Italian constitutional court.

Speech by Claudia Buch, Chair of the Supervisory Board of the
ECB, Goldman Sachs European Financials Conference 2025.

Interview with Claudia Buch, Chair of the Supervisory Board of
the ECB, conducted by Eric Albert, Marc Angrand, Marie Charrel
and Béatrice Madeline on 4 June 2025.
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https://www.bankingsupervision.europa.eu/press/speeches/date/2025/html/ssm.sp250604%7E4eee937809.en.html
https://www.bankingsupervision.europa.eu/press/speeches/date/2025/html/ssm.sp250604%7E4eee937809.en.html
https://www.bankingsupervision.europa.eu/press/speeches/date/2025/html/ssm.sp250609%7Ef4f3a9c7f7.en.html
https://www.bankingsupervision.europa.eu/press/speeches/date/2025/html/ssm.sp250609%7Ef4f3a9c7f7.en.html
https://www.bankingsupervision.europa.eu/press/speeches/date/2025/html/ssm.sp250611%7Ee309f5bec9.en.html
https://www.bankingsupervision.europa.eu/press/speeches/date/2025/html/ssm.sp250611%7Ee309f5bec9.en.html
https://www.bankingsupervision.europa.eu/press/speeches/date/2025/html/ssm.sp250611%7Ee309f5bec9.en.html
https://www.bankingsupervision.europa.eu/press/speeches/date/2025/html/ssm.sp250611%7Ee309f5bec9.en.html
https://www.bankingsupervision.europa.eu/press/speeches/date/2025/html/ssm.sp250611%7Ee309f5bec9.en.html
https://www.bankingsupervision.europa.eu/press/interviews/date/2025/html/ssm.in250611%7E29305cda5b.en.html

Date Interviews and speeches
12.06.2025 What good supervision looks like
13.06.2025 Stronger together, separately

strong: ECB expectations for
financial conglomerates
18.06.2025 Europe at a crossroads: it is high
time to complete the Single
Market
18.06.2025 Credit: the lifeblood of banking
25.06.2025 Less regulation, more growth?

It’s not that simple

Description

Keynote speech by Frank Elderson, Member of the Executive
Board of the ECB and Vice-Chair of the Supervisory Board of the
ECB, at the 24th Annual International Conference on Policy
Challenges for the Financial Sector.

Speech by Patrick Montagner, Meeting of the Pan-European
Conglomerate Club at DZ Bank Frankfurt.

Keynote speech by Frank Elderson, Member of the Executive
Board of the ECB and Vice-Chair of the Supervisory Board of the
ECB, at the SRB Legal Conference 2025.

Keynote speech by Sharon Donnery, Member of the Supervisory
Board of the ECB, at the Credit Management Summit 2025
organised by Il Sole 24 Ore.

Speech by Sharon Donnery, Member of the Supervisory Board of
the ECB, at the SSM Senior Forum organised by A&QO Shearman.

Basel Committee on Banking Supervision (BCBS)

Date Publication

13.06.2025 Basel Committee publishes
framework for voluntary
disclosure of climate-related
financial risks

Date Consultation

10.06.2025 Various technical amendments
and frequently asked questions

Macroprudential topics and fora
National Authorities

Date Publication

25.06.2025 STATEC: Note de conjuncture 1-
25 - Trapped between military
conflicts and trade wars

Description

The BCBS has published its voluntary framework for the
disclosure of climate-related financial risks, which includes both
qualitative and quantitative information. The Committee has
agreed this framework will be voluntary in nature, with
jurisdictions to consider whether to implement it domestically.

The Committee will monitor relevant developments, including
implementation of other reporting frameworks and disclosure
practices by internationally active banks in member
jurisdictions, and consider whether any revisions to the
framework would be warranted in future.

Description

To help promote consistent interpretation of the Basel
Framework, the BCBS periodically publishes proposals for
technical amendments and answers to frequently asked
questions (FAQs).

The set of interpretative issues addressed in this document
relate to: (i) the standardised approach to operational risk; and
(ii) the standardised approach to credit risk.

The Committee welcomes comments on the proposed technical
amendment, which should be submitted by 25 July 2025.

All submissions will be published on the BIS website unless a
respondent specifically requests confidential treatment.

Description

An uncertain global environment and the faltering pace of
activity in Luxembourg at the start of 2025 suggest that growth
will remain weak this year, with a slight improvement forecast
in 2026.


https://www.bankingsupervision.europa.eu/press/speeches/date/2025/html/ssm.sp250612%7E3f1ed77686.en.html
https://www.bankingsupervision.europa.eu/press/speeches/date/2025/html/ssm.sp250613%7Eea44cad9f2.en.html
https://www.bankingsupervision.europa.eu/press/speeches/date/2025/html/ssm.sp250613%7Eea44cad9f2.en.html
https://www.bankingsupervision.europa.eu/press/speeches/date/2025/html/ssm.sp250613%7Eea44cad9f2.en.html
https://www.bankingsupervision.europa.eu/press/speeches/date/2025/html/ssm.sp250618%7Ed3e4495ae9.en.html
https://www.bankingsupervision.europa.eu/press/speeches/date/2025/html/ssm.sp250618%7Ed3e4495ae9.en.html
https://www.bankingsupervision.europa.eu/press/speeches/date/2025/html/ssm.sp250618%7Ed3e4495ae9.en.html
https://www.bankingsupervision.europa.eu/press/speeches/date/2025/html/ssm.sp250618_1%7E47068e6ba4.en.html
https://www.bankingsupervision.europa.eu/press/speeches/date/2025/html/ssm.sp250625%7Ecacfd2977b.en.html
https://www.bankingsupervision.europa.eu/press/speeches/date/2025/html/ssm.sp250625%7Ecacfd2977b.en.html
https://www.bis.org/press/p250613.htm
https://www.bis.org/press/p250613.htm
https://www.bis.org/press/p250613.htm
https://www.bis.org/press/p250613.htm
https://www.bis.org/bcbs/publ/d596.htm
https://www.bis.org/bcbs/publ/d596.htm
https://statistiques.public.lu/en/actualites/2025/ndc-01-25.html/
https://statistiques.public.lu/en/actualites/2025/ndc-01-25.html/
https://statistiques.public.lu/en/actualites/2025/ndc-01-25.html/

European Central Bank (ECB)

Date

17.06.2025

25.06.2025

25.06.2025

European Systemic Risk Board (ESRB)

Date
16.06.2025

Publications

Eurosystem launches single
collateral management system

Geopolitical risk and its
implications for macroprudential
policy, Macroprudential Bulletin,
June 2025

A decade of borrower-based
measures in the banking union,
Macroprudential Bulletin, June
2025

Publication

Riding the rate wave: interest
rate and run risks in euro area
banks during the 2022-2023
monetary cycle

Description

The Eurosystem Collateral Management System marks a
significant step in the harmonisation of collateral management in
the euro area. The new set-up replaces 20 collateral
management systems previously operated by national central
banks.

This article investigates residential real estate (RRE) lending
standards, focusing on their key determinants and assessing the
implications of loose lending standards for financial stability and
the real economy. Two key insights emerge. First, lending
standards tend to be procyclical - i.e., they become looser
during economic upturns and tighter during downturns. Second,
loose lending standards amplify the effects of negative housing
market shocks on the real economy and heighten financial
stability risks via an increase in the probability of default of
households.

This article reviews ten years of experience with the
implementation of BBMs within banking union countries, with a
view to facilitating peer learning and providing a comprehensive
overview of BBM strategies and applications.

Description

This paper investigates the implications of the European Central
Bank’s significant tightening of monetary policy throughout
2022-2023 on the financial stability of banking institutions in
the euro area, with a particular focus on their economic net
worth and susceptibility to deposit runs. The period under
review was characterised by a rapid and substantial escalation
in interest rates, representing a fundamental shift from the
preceding era of low, or even negative, rates. This transition
exposed banks to increased interest rate risk, primarily through
the devaluation of fixed-rate asset portfolios accumulated
during periods of lower yields.

Countercyclical Capital buffer (CCyB)

The list of applicable CCyB rates in EU/EEA countries is available on the website of the ESRB. The
following countries have announced a CCyB rate different from 0%:

Country
Belgium
Bulgaria

Croatia
Cyprus

Czech Republic
Denmark
Estonia
France
Germany

Greece
Hungary

Iceland

Ireland

Application since

01.10.2024
01.10.2023
30.06.2024

02.06.2024
14.01.2026

01.07.2024
31.03.2023
01.12.2023
02.01.2024
01.02.2023
01.10.2025

01.07.2024
01.07.2025

15.03.2024
07.06.2024

CCyB rate
1%
2%

1.5%
1%
1.5%*
1.25%
2.5%
1.5%
1%
0.75%
0.25%%*

0.5%
1%*

2.5%
1.5%


https://www.ecb.europa.eu/press/pr/date/2025/html/ecb.pr250617%7E57930cda2f.en.html
https://www.ecb.europa.eu/press/pr/date/2025/html/ecb.pr250617%7E57930cda2f.en.html
https://www.ecb.europa.eu/press/financial-stability-publications/macroprudential-bulletin/html/ecb.mpbu202506_01.en.html
https://www.ecb.europa.eu/press/financial-stability-publications/macroprudential-bulletin/html/ecb.mpbu202506_01.en.html
https://www.ecb.europa.eu/press/financial-stability-publications/macroprudential-bulletin/html/ecb.mpbu202506_01.en.html
https://www.ecb.europa.eu/press/financial-stability-publications/macroprudential-bulletin/html/ecb.mpbu202506_01.en.html
https://www.ecb.europa.eu/press/financial-stability-publications/macroprudential-bulletin/html/ecb.mpbu202506_02.en.html
https://www.ecb.europa.eu/press/financial-stability-publications/macroprudential-bulletin/html/ecb.mpbu202506_02.en.html
https://www.ecb.europa.eu/press/financial-stability-publications/macroprudential-bulletin/html/ecb.mpbu202506_02.en.html
https://www.ecb.europa.eu/press/financial-stability-publications/macroprudential-bulletin/html/ecb.mpbu202506_02.en.html
https://www.esrb.europa.eu/pub/pdf/wp/esrb.wp151.en.pdf?7a043949b2ed6fe7b80709f90aabea7d
https://www.esrb.europa.eu/pub/pdf/wp/esrb.wp151.en.pdf?7a043949b2ed6fe7b80709f90aabea7d
https://www.esrb.europa.eu/pub/pdf/wp/esrb.wp151.en.pdf?7a043949b2ed6fe7b80709f90aabea7d
https://www.esrb.europa.eu/pub/pdf/wp/esrb.wp151.en.pdf?7a043949b2ed6fe7b80709f90aabea7d
https://www.esrb.europa.eu/national_policy/ccb/all_rates/html/index.en.html

Country Application since CCyB rate

Latvia 18.12.2024 0.5%
18.06.2025 1%
Lithuania 01.10.2023 1%
Luxembourg 01.01.2021 0.5%
Netherlands 31.05.2024 2%
Norway 31.03.2023 2.5%
Poland 25.09.2025 1%*
Portugal 01.01.2026 0.75%%*
Romania 23.10.2023 1%
Slovakia 01.08.2023 1.5%
Slovenia 01.01.2025 1%
Spain 01.10.2025 0.5%%*
Sweden 22.06.2023 2%

Pending CCyB rates are followed by an asterisk (“*").

The list of applicable CCyB rates in non-EU/EEA countries can be consulted on the website of the Bank
of International Settlements.

Financial Stability Board (FSB)

Date Publication Description

19.06.2025 Vulnerabilities in Non-bank This report examines the main vulnerabilities associated with

Commercial Real Estate Investors = non-bank CRE investors, particularly REITs and property funds.
It provides an overview of global CRE markets, looking at
definitions, market size, and recent performance trends, as well
as exposures and interlinkages among market participants. The
report also identifies data gaps that hinder effective monitoring
of non-banks’ involvement in CRE at a jurisdictional and global
level.


https://www.bis.org/bcbs/ccyb/
https://www.bis.org/bcbs/ccyb/
https://www.fsb.org/2025/06/vulnerabilities-in-non-bank-commercial-real-estate-investors/
https://www.fsb.org/2025/06/vulnerabilities-in-non-bank-commercial-real-estate-investors/

Financial centre
Main updated figures regarding the financial centre

Banks

Payment institutions
Electronic money institutions

UCIs

Authorised Investment Fund Managers?3

Pension funds

Authorised securitisation undertakings

Investment firms

Specialised PFS

Support PFS

Issuers of securities whose home
Member State is Luxembourg pursuant
to the Transparency Law

Public oversight of the audit profession

Employment (31/03/2025)

Number (30/06/2025)
Balance sheet total (31/03/2025)

Profit before provisions and taxes
(31/03/2025)

Number (30/06/2025)
Number (30/06/2025)
Number (31/05/2025)

Number (31/05/2025)

Total net assets (31/05/2025)
Number (30/06/2025)

Balance sheet total (31/03/2025)
Number (30/06/2025)

Number (30/06/2025)

Number (30/06/2025)

Balance sheet total (31/05/2025)
Provisional net result (31/05/2025)
Number (30/06/2025)

Balance sheet total (31/05/2025)
Provisional net result (31/05/2025)
Number (30/06/2025)

Balance sheet total (31/05/2025)
Provisional net result (31/05/2025)
Number (30/06/2025)

Number (30/06/2025)

Banks
branches abroad

Authorised Investment Fund Managers?

branches abroad

Investment firms
branches abroad

Specialised PFS
Support PFS

Payment institutions/electronic money institutions

branches abroad

Total (without branches abroad)

2 The figures of the previous year may have been adjusted.
3 Authorised IFMs comprise the following types of fund managers: Chapter 15 mancos subject to the 2010 Law and authorised AIFMs subject

to the 2013 Law.

Annual comparison?

118 (46 branches)
EUR 967.6 bn
EUR 2,456.7 m

17 (3 branches)
13 (2 branches)
Part I 2010 Law: 1,535
Part II 2010 Law: 280
SIFs: 1,121
TOTAL: 2,936
SICARs: 171

EUR 5,765.403 bn
297

EUR 23,978 bn

9

28

86 (8 branches)
EUR 1.29 bn

EUR 57.77 m

99

EUR 6.47 bn

EUR 89.96 m

59

EUR 1.42 bn

EUR 20.13 m

362

56 cabinets de révision agréés
432 réviseurs d’entreprises agréés
18 third-country auditors and audit firms
26,151 people
4,255 people
7,640 people
2,963 people
1,809 people
430 people
7,425 people
7,976 people
922 people
739 people
51,923 people

TOTAL 60,310 people

7 2 entities
7 EUR 29.5 bn
7 EUR 24.8 m

No variation

No variation

N 43 entities

7 28 entities

N 95 entities

N 110 entities
N 15 entities

7 EUR 292.910 bn
N 1 entity
77EUR 183 m
N 2 entities

No variation

N 4 entities

7 EUR 258 m
7 EUR 12.67m
7 2 entities
ZEUR71m

N EUR 9.56 m
N 1 entity

7 EUR 140.80 m
N EUR 16.38 m

N 16 entities

7 3 entities
7 34 people
N 4 entities
N 203 people
2195 people
N 33 people
7 106 people
N 50 people
N 7 people
2170 people
7196 people

7 93 people
7 164 people

A 59 people
7 631 people?

4 This development does not necessarily mean a net creation or loss of jobs but includes the transfer of existing jobs from the non-financial

sector to the financial sector and vice versa.
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