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What you will find in this document 
Policy initiatives in response to the COVID-19 pandemic

This document outlines the key initiatives taken by governments, regulators and supervisors at the EU-level since 11 March 2020 to support households, companies and the 
economy through the COVID-19 pandemic that have implications for the financial services sector.

We have classified these initiatives into the categories shown in the table of contents below.

Policy initiatives in France 20 – 29

Financial statements, annual Results and Reporting 21 

Business Continuity 23

Dividends/Repurchases of shares 24

Fund liquidity risk management tools 25

General meetings of shareholders 26

Inside information 27

Net short positions 28

Publication schedule for annual and half-yearly financial statements 29

TABLE OF CONTENTS

Annex: list of delayed regulatory and supervisory activities as of 14 April 2020 – p. 26

Policy initiatives in the EU 4 – 18

Fiscal policy 4

Monetary policy and liquidity/market operations 6

Financial market participants 9

Short selling 11

Amendments to other planned activities 13



Regulatory, monetary and fiscal policy initiatives in response to the COVID-19 pandemic 3

Pan-EU policy initiatives in response to the 
COVID-19 pandemic



Regulatory, monetary and fiscal policy initiatives in response to the COVID-19 pandemic 4

Fiscal policy (1/2)
Policy initiatives in response to the COVID-19 pandemic – EU

Institution Date Sector Headline Summary Link

European
Commission

19.03.20
27.03.20
27.03.20
03.04.20

Cross-
sector

Temporary 
Framework for 
state aid 
measures to 
enable Member 
States to further 
support the 
economy in the 
COVID-19 
outbreak

The Temporary Framework allowed EU Member States exceptionally to 
provide five types of state aid: (i) Direct grants, selective tax advantages and 
advance payments; (ii) State guarantees for loans taken by companies from 
banks; (iii) Subsidised public loans to companies; (iv) Safeguards for banks that 
channel state aid to the economy; and (v) Short-term export credit insurance.

The Commission sent a consultation to Member States on extending the 
temporary framework to five additional types of state aid: (i) support for 
COVID-19-related research and development; (ii) support for the construction 
and upgrading of testing facilities; (iii) support for the production of products 
to tackle the COVID-19 outbreak; (iv) Targeted support in the form of deferral 
of tax payments and/or suspensions of employers' social security 
contributions; and (v) Targeted support in the form of wage subsidies for 
employees. On 3 April, the Commission decided to extend the Temporary 
Framework to include these five measures.

The Commission also decided to temporarily remove all countries from the list 
of “marketable risk" countries under the short-term credit insurance 
Communication, in order to make public short-term export credit insurance 
more widely available. This contributes to expanding the flexibility introduced 
by the temporary state aid framework with respect to the possibility by State 
insurers to provide insurance for short-term export-credit.

https://ec.europa.eu/competition/state_aid/what_i
s_new/sa_covid19_temporary-framework.pdf

https://ec.europa.eu/commission/presscorner/detai
l/en/statement_20_551

https://ec.europa.eu/commission/presscorner/detai
l/en/ip_20_542

European 
Commission/
European 
Council

20.03.20
23.03.20

Cross-
sector

Activation of 
the general 
escape clause of 
the Stability and 
Growth Pact 
(SGP)

Following proposals by the European Commission, the European Council 
agreed that the conditions for the use of the general escape clause of the EU's 
fiscal framework – namely, "a severe economic downturn in the euro area or 
the Union as a whole" – were fulfilled. The use of the clause will provide 
flexibility for Member States to take necessary measures to support their 
economies, "including through further discretionary stimulus and coordinated 
action, designed, as appropriate, to be timely, temporary and targeted".

https://ec.europa.eu/commission/presscorner/detai
l/en/ip_20_499

https://www.consilium.europa.eu/en/press/press-
releases/2020/03/23/statement-of-eu-ministers-of-
finance-on-the-stability-and-growth-pact-in-light-of-
the-covid-19-crisis/

https://ec.europa.eu/competition/state_aid/what_is_new/sa_covid19_temporary-framework.pdf
https://ec.europa.eu/commission/presscorner/detail/en/statement_20_551
https://ec.europa.eu/commission/presscorner/detail/en/ip_20_542
https://ec.europa.eu/commission/presscorner/detail/en/ip_20_499
https://www.consilium.europa.eu/en/press/press-releases/2020/03/23/statement-of-eu-ministers-of-finance-on-the-stability-and-growth-pact-in-light-of-the-covid-19-crisis/
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Fiscal policy (2/2)
Policy initiatives in response to the COVID-19 pandemic – EU

Institution Date Sector Headline Summary Link

European 
Commission

02.04.20 Cross-
sector

Proposal for a 
Council 
Regulation 
on the 
establishment 
of a European 
instrument for 
temporary 
support to 
mitigate 
unemployment 
risks in an 
emergency 
(SURE) 
following the 
COVID-19 
outbreak

The new instrument, open to all 27 Member States, proposes a EUR 100 billion 
solidarity instrument to complement or contribute to the creation of national 
short-term unemployment schemes in the form of loans. The Commission 
intends to mobilise the EUR 100 billion with support of the Member States, 
who will provide voluntary guarantees for 25 billion euros. The loans should 
help recipient States increase their public expenditure in the area of short-
time work schemes and measures aiming to protect jobs. The recipient State 
should open a "special account with its national central bank for the 
management of the financial assistance received", and the Commission and 
Member State should conclude an implementation agreement. 

https://ec.europa.eu/info/sites/info/files/support_t
o_mitigate_unemployment_risks_in_an_emergency
_sure_0.pdf

European 
Commission

06.04.20 Cross-
sector

EIF unlocks 
funds to 
support SMEs

The European Investment Fund (EIF) confirmed that it has unlocked EUR1bn 
from the European Fund for Strategic Investments that will serve as a 
guarantee to the EIF. The €1 billion unlocked from the EFSI under the COSME 
Loan Guarantee Facility and the InnovFin SME Guarantee under Horizon 2020 
allows the EIF to provide guarantees worth €2.2 billion to financial 
intermediaries, unlocking €8 billion in available financing. The guarantees have 
been offered through the EIF to the market via a call for expressions of 
interest issued on 6 April to intermediaries. Key guarantees include:

• Simplified and quicker access to the EIF guarantee.
• A higher risk cover – up to 80% of potential losses on individual loans.
• Focus on working capital loans across the EU.
• Allowing for more flexible terms, including postponement, rescheduling or 

payment holidays.

https://ec.europa.eu/commission/presscorner/detai
l/en/ip_20_569

https://ec.europa.eu/info/sites/info/files/support_to_mitigate_unemployment_risks_in_an_emergency_sure_0.pdf
https://ec.europa.eu/commission/presscorner/detail/en/ip_20_569
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Monetary policy and liquidity/market operations (1/2)
Policy initiatives in response to the COVID-19 pandemic – EU

Institution Date Sector Headline Summary Link

ECB 12.03.20 Cross-
sector

Interest rate 
remains 
unchanged and 
additional asset 
purchases to 
support the real 
economy

The interest rate on the main refinancing operations and the interest rates on 
the marginal lending facility and the deposit facility will remain unchanged at 
0.00%, 0.25% and -0.50% respectively. 

In addition, a temporary envelope of additional net asset purchases of €120 
billion will be added until the end of the year, ensuring a strong contribution 
from the private sector purchase programmes. Reinvestments of the principal 
payments from maturing securities purchased under the asset purchasing 
programme (APP) will continue, in full, for an extended period of time past the 
date when the Governing Council starts raising the key ECB interest rates, and 
in any case for as long as necessary to maintain favourable liquidity conditions 
and an ample degree of monetary accommodation.

https://www.ecb.europa.eu/press/pr/date/2020/ht
ml/ecb.mp200312~8d3aec3ff2.en.html

ECB 12.03.20 Cross-
sector

Easing of 
conditions for 
targeted longer-
term 
refinancing 
operations 
(TLTRO) III, and 
announcement 
of longer-term 
refinancing 
operations 
(LTROs)

Interest rate on TLTRO III reduced by 25bps, can now be as low as 25bps below 
average deposit facility rate from June 2020 to June 2021 for all TLTRO III 
operations outstanding during that period (-0.75%).

Borrowing allowance raised from 30% to 50% of eligible loans.

Lending performance threshold to be met between 1 April 2020 and 31 March 
2021 in order to attain minimum interest rate on TLTRO III reduced to 0% from 
2.5%.

Early repayment option available after one year from settlement starting in 
September 2021.

Easing of TLTRO III accompanied by series of LTROs designed to bridge liquidity 
needs until settlement of fourth TLTRO III operation in June 2020. Operations 
will be conducted as fixed rate tender procedures with full allotment. Rate in 
these operations will be fixed at the average of the deposit facility rate over 
the life of the respective operation. Interest paid on maturity, all operations 
mature on 25 June 2020.

https://www.ecb.europa.eu/press/pr/date/2020/ht
ml/ecb.mp200312~8d3aec3ff2.en.html

https://www.ecb.europa.eu/press/pr/date/2020/html/ecb.mp200312~8d3aec3ff2.en.html
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Monetary policy and liquidity/market operations (2/2)
Policy initiatives in response to the COVID-19 pandemic – EU

Institution Date Sector Headline Summary Link

ECB 17.03.20 Cross-
sector

Pandemic 
Emergency 
Purchase 
Programme 
(PEPP) launched

The PEPP is a new temporary asset purchase programme of private and public 
sector securities, with a total envelope of EUR 750 billion. 

Purchases will be conducted until the end of 2020 and will include the asset 
categories eligible under the APP. For the purchase of public sector securities, 
the benchmark allocation across jurisdictions will continue to be capital key of 
national central banks, but PEPP will be conducted in flexible manner –
allowing for fluctuations in the distribution of purchase flows over time, across 
asset classes and among jurisdictions. 

A waiver of eligibility requirements for securities issued by the Greek 
government will be granted for purchases under PEPP. The eligible range of 
assets under the corporate sector purchase programme (CSPP) extended to 
non-financial commercial paper, making all commercial papers of sufficient 
credit quality eligible for purchase under CSPP. 

Additionally, the ECB announced the easing of collateral standards by 
adjusting main risk parameters under the collateral framework. In particular, 
the scope of Additional Credit Claims (ACC) – i.e. loans and other debt 
obligations which are not tradable bonds – has been expanded to include 
claims related to the financing of the corporate sector.

On 26 March, it was clarified that the Public Sector Purchase Programme 
issuer/issue limit, which limited purchases to 33% of a single Member State's 
debt instrument, will not apply to the PEPP. The ECB distinguishes the PEPP's 
objectives from those of other bond-buying programmes, saying “the PEPP 
requires a high degree of flexibility in its design and implementation compared 
to the APP and its monetary policy objectives are not identical to that of the 
APP.”

https://www.ecb.europa.eu/press/pr/date/2020/ht
ml/ecb.pr200318_1~3949d6f266.en.html

https://www.ecb.europa.eu/ecb/legal/pdf/celex_32
020d0440_en_txt.pdf

https://www.ecb.europa.eu/press/pr/date/2020/html/ecb.pr200318_1~3949d6f266.en.html
https://www.ecb.europa.eu/ecb/legal/pdf/celex_32020d0440_en_txt.pdf
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Monetary policy and liquidity/market operations (2/2)
Policy initiatives in response to the COVID-19 pandemic – EU

Institution Date Sector Headline Summary Link

ECB - NEW 07.04.20 Cross-
sector

Package of 
temporary 
collateral easing 

measures

The collateral easing measures facilitate the availability of eligible collateral for
Eurosystem counterparties to participate in liquidity providing operations,
such as the targeted longer-term refinancing operations (TLTRO-III).The easing
of collateral conditions has three main features:
1)an expansion of the use of credit claims as collateral, in particular through
the potential expansion of the additional credit claims (ACCs) frameworks to
include loans with lower credit quality, loans to other types of debtors, not
accepted in the ECB’s general framework, and foreign-currency loans;
2)a general reduction of collateral valuation haircuts; and
3)a waiver to accept Greek sovereign debt instruments as collateral in
Eurosystem credit operations. The ECB will assess further measures to
temporarily mitigate the effect on counterparties' collateral availability from
rating downgrades.

https://www.ecb.europa.eu/press/pr/date/2020/ht
ml/ecb.pr200407~2472a8ccda.en.html
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Supervisory policy: Financial market participants
Policy initiatives in response to the COVID-19 pandemic – EU

Institution Date Sector Headline Summary Link

ESMA 11.03.20 Capital 
Markets

Recommendatio
n of actions by 
financial market 
participants for 
COVID-19 
impact

ESMA is making the following recommendations to financial market participants:

Business Continuity Planning – All financial market participants, including 
infrastructures should be ready to apply their contingency plans, including deployment 
of business continuity measures, to ensure operational continuity in line with 
regulatory obligations;

Market disclosure – issuers should disclose as soon as possible any relevant significant 
information concerning the impacts of COVID-19 on their fundamentals, prospects or 
financial situation in accordance with their transparency obligations under the Market 
Abuse Regulation; 

Financial Reporting – issuers should provide transparency on the actual and potential 
impacts of COVID-19, to the extent possible based on both a qualitative and 
quantitative assessment on their business activities, financial situation and economic 
performance in their 2019 year-end financial report if these have not yet been finalised 
or otherwise in their interim financial reporting disclosures; and

Fund Management – asset managers should continue to apply the requirements on risk 
management, and react accordingly.

https://www.esma.europa.eu/press-
news/esma-news/esma-recommends-
action-financial-market-participants-
COVID-19-impact

ESMA 27.03.2020 Capital 
Markets

COVID-19: 
ESMA guidance 
on financial 
reporting 
deadlines

The statement addresses implications of the COVID-19 pandemic on the deadlines for 
publishing financial reports which apply to listed issuers under the Transparency 
Directive. It recommends NCAs to apply forbearance powers towards issuers who need 
to delay publication of financial reports beyond the statutory deadline. The statement 
also underlines that issuers should keep their investors informed of the expected 
publication delay and that requirements under the MAR still apply. ESMA and NCAs will 
continue to monitor the situation and re-assess the need to extend the forbearance 
period.

https://www.esma.europa.eu/press-news/esma-news/esma-recommends-action-financial-market-participants-covid-19-impact
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Supervisory policy: Financial market participants
Policy initiatives in response to the COVID-19 pandemic – EU

Institution Date Sector Headline Summary Link

ESMA 20.03.20 Cross-
Sector

Obligation to 
record 
telephone 
conversations

Where the recording of conversations related to completed transactions is not possible, 
companies should consider alternative means of limiting risk. ESMA suggests, for 
example, taking minutes or notes of telephone conversations when providing services 
to clients, and informing the client that a note is being taken during the telephone 
conversation. Firms should also provide enhanced monitoring and retrospective review 
of relevant orders and transactions. In general, firms are expected to make every effort 
to ensure that the above measures remain temporary and that the recording of 
telephone conversations is restored as soon as possible. Translated with 
www.DeepL.com/Translator (free version)

https://www.esma.europa.eu/sites/default/f
iles/library/esma35-43-
2348_esma_statement_on_covid-
19_telephone_recording.pdf

ESMA - NEW 31.03.20 Manage
ment 
company

Updating of the 
reporting under 
the Money 
Market Funds 
Regulation

The European Securities and Markets Authority (ESMA), the EU’s Securities Markets 
regulator, today announces that the first reports by Money Market Funds (MMF) 
managers under the MMF Regulation (MMFR) should be submitted in September 2020. 
The original date for submissions was April 2020.

https://www.esma.europa.eu/press-
news/esma-news/esma-announces-update-
reporting-under-money-market-funds-
regulation

https://www.esma.europa.eu/sites/default/files/library/esma35-43-2348_esma_statement_on_covid-19_telephone_recording.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-announces-update-reporting-under-money-market-funds-regulation
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Supervisory policy: Short-selling (1/2)
Policy initiatives in response to the COVID-19 pandemic – EU

Institution Date Sector Headline Summary Link

ESMA 16.03.20 Cross-
Sector

Lowering of the 
reporting 
threshold for 
net short 
positions

The decision temporarily requires holders of net short positions in shares 
traded on a EU regulated market to notify the relevant NCA if the position 
reaches or exceeds 0.1% of the issued share capital after the entry into force 
of the decision. This is a precautionary action due to the outbreak that is 
essential for authorities to monitor developments in markets. The measure 
can support more stringent action if required. The temporary transparency 
obligations apply immediately.

https://www.esma.europa.eu/sites/default/files/libr
ary/esma70-155-9546_esma_decision_-
_article_28_ssr_reporting_threshold.pdf

ESMA 17.03.20 Capital 
Markets

Positive opinion 
on short selling 
ban by Italian 
CONSOB

ESMA agreed to an emergency short selling prohibition, for a period of three 
months, by CONSOB on all transactions which might constitute or increase net 
short positions on all shares traded on the Italian MTA regulated market, for 
which CONSOB is the relevant competent authority as well as to all related 
instruments relevant for the calculation of the net short position.

https://www.esma.europa.eu/sites/default/files/libr
ary/esma70-155-
9565_opinion_on_consob_emergency_measure_un
der_the_ssr_all_shares.pdf

ESMA 18.03.20 Capital 
Markets

Positive opinion 
on short selling 
ban by French 
AMF

ESMA agreed to an emergency short selling prohibition, for a period of one 
month, by the AMF of France on all transactions which might constitute or 
increase net short positions on shares admitted to trading on French trading 
venues (Euronext Paris, Euronext Growth Paris, Euronext Access Paris), for 
which the AMF is the relevant competent authority as well as to all related 
instruments relevant for the calculation of the net short position.

https://www.esma.europa.eu/sites/default/files/libr
ary/esma70-155-
9581_opinion_on_amf_emergency_measure_under
_the_ssr_all_shares-tc.pdf

ESMA 18.03.20 Capital 
Markets

Positive opinion 
on short-selling 
bank by Spanish 
CNVM

ESMA issued a positive opinion on a short selling prohibition by CNMV of 
Spain on all transactions which might constitute or increase net short positions 
on shares admitted to trading to Spanish trading venues (BOLSA DE MADRID, 
S.A., BOLSA DE BARCELONA, S.A., BOLSA DE VALENCIA, S.A., BOLSA DE BILBAO, 
S.A. and Mercado Alternativo Bursátil, S.A.), as well as to all related 
instruments relevant for the calculation of the net short position.
The measure entered into force on 17 March 2020 and will expire on 17 April 
2020.

https://www.esma.europa.eu/press-news/esma-
news/esma-issues-positive-opinion-short-selling-
ban-french-amf

https://www.esma.europa.eu/sites/default/files/library/esma70-155-9546_esma_decision_-_article_28_ssr_reporting_threshold.pdf
https://www.esma.europa.eu/sites/default/files/library/esma70-155-9565_opinion_on_consob_emergency_measure_under_the_ssr_all_shares.pdf
https://www.esma.europa.eu/sites/default/files/library/esma70-155-9581_opinion_on_amf_emergency_measure_under_the_ssr_all_shares-tc.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-issues-positive-opinion-short-selling-ban-french-amf
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Supervisory policy: Short-selling (2/2)
Policy initiatives in response to the COVID-19 pandemic – EU

Institution Date Sector Headline Summary Link

ESMA 19.03.20 Capital 
Markets

Positive 
opinions on 
bans on net 
short positions 
by Belgian and 
Greek NCAs

Belgian FAMF and Greek HCMC will ban transactions which might constitute or 
increase net short positions on stocks admitted to trading on Euronext 
Brussels, Euronext Growth and the Athens Stock Exchange (as well as to all 
related instruments relevant to calculations). FAMF ban will last until 17 April, 
and the HCMC’s until 24 April 2020. Both measures may be lifted before the 
deadline or extended as necessary. The prohibitions apply to transactions 
executed both on a trading venue and over the counter. The measures aim to 
address current threats to market confidence and financial stability in the 
respective countries.

https://www.esma.europa.eu/press-news/esma-
news/esma-issues-positive-opinions-bans-net-short-
positions-belgian-fAMF-and-greek

ESMA 23.03.20 Capital 
Markets

Opinion on 
short selling ban 
by Austrian 
FMA

The measure bans from entering into or increasing a short sale. The ban 
applies to transactions executed both on a trading venue or over the counter. 
The proposed measure entered into force on 18 March 2020 and will expire on 
18 April 2020.

https://www.esma.europa.eu/sites/default/files/libr
ary/esma70-155-
9604_opinion_on_fma_emergency_measure_under
_the_ssr_all_shares.pdf

ESMA - NEW 15.04.20 Cross-
sector

Positive 
opinions on the 
renewal of the 
emergency 
restrictions on 
short selling and 
similar 
transactions

The Finanzmarktaufsicht (FMA) of Austria, the Financial Securities and 
Martkets Authority (FSMA) of Belgium, the Autorité des Marchés Financiers 
(AMF) of France, the Hellenic Capital Market Commission (HCMC) of Greece 
and the Comisión Nacional del Mercado de Valores (CNMV) of Spain  had 
imposed restrictions in March 2020 which were due to expire in April, and all 
five decided to renew those restrictions. Following coordination by ESMA, the 
renewal process has been aligned and the renewal decisions will all be in place 
until 18 May with the possibility of a further renewal. 

https://www.esma.europa.eu/press-news/esma-
news/esma-issues-positive-opinions-short-selling-
bans-austrian-fma-belgian-fsma

https://www.esma.europa.eu/sites/default/files/libr
ary/esma71-99-
1318_esma_issues_positive_opinions_on_short_sell
ing_bans_by_5_jurisdictions_.pdf

https://www.esma.europa.eu/press-news/esma-news/esma-issues-positive-opinions-bans-net-short-positions-belgian-fsma-and-greek
https://www.esma.europa.eu/sites/default/files/library/esma70-155-9604_opinion_on_fma_emergency_measure_under_the_ssr_all_shares.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-issues-positive-opinions-short-selling-bans-austrian-fma-belgian-fsma
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Supervisory policy: Amendments to other planned activities (1/7)
Policy initiatives in response to the COVID-19 pandemic – EU

Institution Date Sector Headline Summary Link

EBA 31.03.20 Banking Statement on 
actions to 
mitigate
financial crime 
risks in the 
COVID-19 
pandemic

The EBA called on competent authorities that are responsible for the AML/CFT 
supervision of credit and financial institutions to support credit and financial 
institutions’ ongoing AML/CFT efforts by, inter alia, considering how to adapt the 
use of their supervisory tools temporarily to ensure ongoing compliance by credit 
and financial institutions with their AML/CFT obligations, and continuing to share 
information on emerging ML/TF risks and setting clear expectations of the steps 
credit and financial institutions should take to mitigate those risks.

https://eba.europa.eu/sites/default/documents/files/d
ocument_library/News%20and%20Press/Press%20Roo
m/Press%20Releases/2020/EBA%20provides%20additi
onal%20clarity%20on%20measures%20to%20mitigate
%20the%20impact%20of%20COVID-
19%20on%20the%20EU%20banking%20sector/Stateme
nt%20on%20actions%20to%20mitigate%20financial%2
0crime%20risks%20in%20the%20COVID-
19%20pandemic.pdf

ESMA 19.03.20 Capital 
Markets

Statement on the 
postponement of 
reporting 
obligations 
related to 
securities 
financing 
transactions 
under SFTR and 
MiFIR

The statement sets out EAMF’s approach to the reporting start date and the 
registration of Trade Repositories (TRs) in light of the COVID-19 pandemic. ESMA 
expects competent authorities not to prioritise their supervisory actions towards 
entities subject to Securities Financing Transactions (SFT) reporting obligations as 
of 13 April 2020 and until 13 July 2020. ESMA also expects TRs to be registered 
sufficiently ahead of the next phase of the reporting regime, i.e. 13 July 2020, for 
credit institutions, investment firms, CCPs and CSDs and relevant third-country 
entities to start reporting as of this date. ESMA continues monitoring closely the 
implementation by the relevant market participants as well as the impact of the 
relevant measures taken with regards to COVID-19 to ensure alignment of SFT 
reporting requirements and supervisory practices in the EU. 

https://www.esma.europa.eu/sites/default/files/librar
y/esma80-191-995_public_statement.pdf

CSSF 10.04.20 Cross-
Sector

Financial crime 
and AML/CFT 
implications 
during the 
COVID-19 
pandemic 

The purpose of this Circular is to provide guidance to all professionals subject to 
anti-money laundering and counter-terrorism financing (AML/CFT) supervision of 
the CSSF in relation to the money laundering and terrorism financing (ML/TF) risks 
and AML/CFT implications of the COVID-19 pandemic. 
The CSSF supports the measures taken and proposed by Luxembourg’s 
government and international bodies to address the health and economic impacts 
of the COVID-19 pandemic. The CSSF is committed to safeguarding the integrity of 
the financial sector and reiterates that the fight against financial crime remains a 
priority. This guidance is structured as follows: • Section 1 sets out several new 
and emerging ML/TF threats resulting from COVID-19; • Section 2 describes 
several possible areas of particular vulnerability for the financial sector; • Section 
3 describes several mitigating actions that require particular focus for supervised 
professionals; and • Section 4 outlines CSSF’s approach to AML/CFT supervision 
during this period. 

http://www.cssf.lu/fileadmin/files/Lois_reglements/Cir
culaires/Blanchiment_terrorisme/cssf20_740eng.pdf

https://eba.europa.eu/sites/default/documents/files/document_library/News%20and%20Press/Press%20Room/Press%20Releases/2020/EBA%20provides%20additional%20clarity%20on%20measures%20to%20mitigate%20the%20impact%20of%20COVID-19%20on%20the%20EU%20banking%20sector/Statement%20on%20actions%20to%20mitigate%20financial%20crime%20risks%20in%20the%20COVID-19%20pandemic.pdf
https://www.esma.europa.eu/sites/default/files/library/esma80-191-995_public_statement.pdf
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Supervisory policy: Amendments to other planned activities (2/7)
Policy initiatives in response to the COVID-19 pandemic – EU

Institution Date Sector Headline Summary Link

ESMA 20.03.20 Capital 
Markets

Clarification of 
MiFID II 
requirements 
on call 
recording 

ESMA recognises that, considering the exceptional circumstances created by 
the COVID-19 outbreak, some scenarios may emerge where, notwithstanding 
steps taken by the firm, the recording of relevant conversations required by 
MiFID II may not be practicable. If firms, under these exceptional scenarios, 
are unable to record voice communications, ESMA expects them to consider 
what alternative steps they could take to mitigate the risks related to the lack 
of recording. Firms are expected to deploy all possible efforts to ensure that 
the above measures remain temporary and that recording of telephone 
conversations is restored as soon as possible.

https://www.esma.europa.eu/sites/default/files/libr
ary/esma35-43-2348_esma_statement_on_COVID-
19_telephone_recording.pdf

ESMA 20.03.20 Capital 
Markets

Statement on 
approach to 
MiFIR tick-size 
regime for 
systematic 
internalisers

The statement aims to coordinate supervisory actions by national competent 
authorities (NCAs) on the application of the new tick-size regime for 
systematic internalisers under MiFIR and IFR in light of the COVID-19 
pandemic. ESMA expects NCAs not to prioritise their supervisory actions in 
relation to the new tick-size regime from 26 March, the application date, until 
26 June 2020, and to generally apply their risk-based supervisory powers in 
their day-to-day enforcement of applicable legislation in this area in a 
proportionate manner. ESMA, in coordination with NCAs, continues to 
monitor developments in financial markets as a result of the COVID-19, 
including the application of relevant EU requirements by market participants, 
and is prepared to use its powers to ensure financial stability, orderly 
functioning of EU markets and investor protection.

https://www.esma.europa.eu/sites/default/files/libr
ary/esma70-156-
2486_public_statement_tick_sizes.pdf

ESMA 20.03.20 Capital 
Markets

Extension of 
consultations 
response dates 

Due to the outbreak of COVID-19, ESMA has extended response dates for all of 
its ongoing consultations with a closing date on or after 16 March by four weeks. 
The following consultations have been postponed: 
(i) Draft technical standards on the provision of investment services and 
activities in the Union by third-country firms under MiFID II and MiFIR, (ii) 
Draft Regulatory Technical Standards under the Benchmarks Regulation, (iii) 
Consultation on MiFIR report on Systematic Internalisers, (iv) Consultation on 
MiFID II/MiFIR review report on the transparency regime for equity, (v) 
Consultation on MiFIR review report on transparency for non-equity and the 
trading obligation for derivatives , (vi) Consultation on guidelines on internal 
controls for CRAs, and (v) Guidelines on securitisation repository data 
completeness and consistency thresholds.

https://www.esma.europa.eu/press-news/esma-
news/esma-extends-consultations-response-dates

https://www.esma.europa.eu/sites/default/files/library/esma35-43-2348_esma_statement_on_covid-19_telephone_recording.pdf
https://www.esma.europa.eu/sites/default/files/library/esma70-156-2486_public_statement_tick_sizes.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-extends-consultations-response-dates


Regulatory, monetary and fiscal policy initiatives in response to the COVID-19 pandemic 15

Supervisory policy: Amendments to other planned activities (3/7)
Policy initiatives in response to the COVID-19 pandemic – EU

Institution Date Sector Headline Summary Link

ESMA 26.03.20 Capital 
Markets

Revised 
statement on 
Securities 
Financing 
Transactions
Regulation 
(SFTR) 
application

ESMA expects competent authorities not to prioritise their supervisory actions 
towards counterparties, entities responsible for reporting and investment 
firms in respect of their reporting obligations pursuant to SFTR or MIFIR, 
regarding SFTs concluded between 13 April 2020 and 13 July 2020, and SFTs 
subject to backloading under SFTR, and to generally apply their risk-based 
approach in the exercise of supervisory powers in their day-to-day
enforcement of applicable legislation in this area in a proportionate manner. 
ESMA updated its statement in response to feedback received from financial 
market participants and stakeholders. 

https://www.esma.europa.eu/sites/default/files/libr
ary/esma80-191-995_public_statement.pdf

ESMA 26.03.20 Capital 
Markets

Revised 
statement on 
SFTR application

ESMA expects competent authorities not to prioritise their supervisory actions 
towards counterparties, entities responsible for reporting and investment 
firms in respect of their reporting obligations pursuant to SFTR or MIFIR, 
regarding SFTs concluded between 13 April 2020 and 13 July 2020, and SFTs 
subject to backloading under SFTR, and to generally apply their risk-based 
approach in the exercise of supervisory powers in their day-to-day
enforcement of applicable legislation in this area in a proportionate manner. 
ESMA updated its statement in response to feedback received from financial 
market participants and stakeholders. 

https://www.esma.europa.eu/sites/default/files/libr
ary/esma80-191-995_public_statement.pdf

ESMA 27.03.20 Capital 
Markets

Confirmation of 
application date 
for equity 
transparency 
calculations

ESMA has decided to keep the date of application of the transparency 
calculations for equity instruments of 1 April 2020 unchanged. Having 
consulted with various market participants ESMA considers that delaying the 
application of the new transparency results would in itself entail some risks 
and might even create additional operational burdens to all the market 
participants that have already planned for them. 

https://www.esma.europa.eu/press-news/esma-
news/esma-confirms-application-date-equity-
transparency-calculations

https://www.esma.europa.eu/sites/default/files/library/esma80-191-995_public_statement.pdf
https://www.esma.europa.eu/sites/default/files/library/esma80-191-995_public_statement.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-confirms-application-date-equity-transparency-calculations
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Supervisory policy: Amendments to other planned activities (4/7)
Policy initiatives in response to the COVID-19 pandemic – EU

Institution Date Sector Headline Summary Link

ESMA 27.03.20
31.03.20

Capital 
Markets 

ESMA guidance 
on publication
deadlines under 
the 
Transparency 
Directive and 
MiFID II

The statement addresses implications of the COVID-19 pandemic on the 
deadlines for publishing financial reports which apply to listed issuers under 
the Transparency Directive. It recommends NCAs to apply forbearance powers 
towards issuers who need to delay publication of financial reports beyond the 
statutory deadline. The statement also underlines that issuers should keep 
their investors informed of the expected publication delay and that 
requirements under the Market Abuse Regulation (MAR) still apply. ESMA and 
NCAs will continue to monitor the situation and re-assess the need to extend 
the forbearance period.

On the publication of best execution reports under MiFID II, ESMA 
recommended that NCAs consider the possibility that: (i) execution venues 
unable to publish RTS 27 reports due by 31 March 2020 may only be able to 
publish them as soon as reasonably practicable after that date and no later 
than by the following reporting deadline (i.e. 30 June 2020); and (ii) firms may 
only be able to publish the RTS 28 reports due by 30 April 2020 on or before 30 
June 2020. ESMA encourages NCAs not to prioritise supervisory actions in that 
respect and to generally apply a risk-based approach in the enforcement of 
those deadlines.

https://www.esma.europa.eu/sites/default/files/libr
ary/esma31-67-
742_public_statement_on_publication_deadlines_u
nder_the_td.pdf

https://www.esma.europa.eu/sites/default/files/libr
ary/esma35-36-1919_esma_statement_on_covid-
19_and_best_execution_reports.pdf

ESMA 02.04.20 Capital 
Markets

Update to 
ESMA risk 
assessment in 
light of COVID-
19

The pandemic, in combination with existing valuation risks, has led to large 
equity market corrections since mid-February, driven by a sharp deterioration 
in the outlook for consumers, businesses and of the economic environment. 
Corporate bond, government bond markets and a number of investment funds 
show signs of stress. Market infrastructures have continued to function in an 
orderly manner despite significant surges in trading activity, the use of circuit 
breakers and increases in derivatives margins.

ESMA sees a prolonged period of risk to institutional and retail investors of 
market corrections and very high risks across the whole of EAMF’s remit.

https://www.esma.europa.eu/press-news/esma-
news/esma-updates-its-risk-assessment-in-light-
covid-19-pandemic

https://www.esma.europa.eu/sites/default/files/library/esma31-67-742_public_statement_on_publication_deadlines_under_the_td.pdf
https://www.esma.europa.eu/sites/default/files/library/esma35-36-1919_esma_statement_on_covid-19_and_best_execution_reports.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-updates-its-risk-assessment-in-light-covid-19-pandemic
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Supervisory policy: Amendments to other planned activities (5/7)
Policy initiatives in response to the COVID-19 pandemic – EU

Institution Date Sector Headline Summary Link

ESMA - NEW 09.04.20 Manage
ment 
company

Supervisory 
expectations on 
publication of 
investment 
funds periodic 
reports 

ESMA is issuing a Statement to promote coordinated action by National
Competent Authorities in the context of the COVID-19. It concerns the
obligations of: Fund Managers to publish annual and half yearly reports in
respect of funds they manage, in relation to reporting periods ending from 31
December 2019 to 30 April 2020 inclusive.
ESMA expects NCAs to adopt a risk-based approach and not prioritise
supervisory actions against these market participants in respect of the
upcoming reporting deadlines.

https://www.esma.europa.eu/press-news/esma-
news/esma-sets-out-supervisory-expectations-publication-
investment-funds-periodic

https://www.esma.europa.eu/sites/default/files/library/esm
a34-45-
896_public_statement_on_publication_deadlines_in_fund_
management_area.pdf

ESMA - NEW 09.04.20 Cross-
sector

Statement on 
fulfilment of 
external audit 
requirements 
for interest rate 
benchmarks 
under the BMR

ESMA, in coordination with NCAs, expects NCAs not to prioritise supervisory
actions against administrators and supervised contributors relating to the
timeliness of fulfilling the audit requirements where the audits are carried out
by 30 September 2020. ESMA encourages NCAs to generally apply a risk-based
approach in the exercise of supervisory powers in their day-to-day
enforcement of the BMR in a proportionate manner concerning the timeliness
of fulfilling those audit requirements.

https://www.esma.europa.eu/sites/default/files/libr
ary/esma80ary/esma80--187187--
546_public_statement_external_audit_bmr_april_2
546_public_statement_external_audit_bmr_april_2
020.pdf020.pdf

ESMA - NEW 09.04.20 Capital 
Markets

Postponement 
of publication 
dates for annual 
non-equity 
transparency 
calculations and 
quarterly 
systematic 
internaliser (SI) 
data

ESMA postponed the application of the annual non-equity transparency
calculations and the calculations for the systematic internaliser test for
derivatives, equity transparency calculations (ETCs), exchange traded notes
(ETNs), emission allowances and structured finance products (SFPs) under
MiFID II. The publication of the transparency calculations will be postponed to
15 July 2020 and their application to 15 September 2020. ESMA will publish
the data for the performance of the SI test for derivatives, ETCs, ETNs,
emission allowances and structured finance products by 1 August 2020 and
the mandatory SI regime for derivatives, ETCs, ETNs, emission allowances and
structured finance products will apply from 15 September 2020. Publication
and application of the annual transparency calculations for bonds remain
unchanged.

https://www.esma.europa.eu/sites/default/files/libr
ary/esma70-155-
9817_public_statement_mifid_transparency_calcula
tions.pdf

ESMA - NEW 09.04.20 Capital 
Markets

Extension of 
MiFID II/MiFIR 
transparency 
review report 
consultation

ESMA further extended the response date for its consultation on the MiFID
II/MiFIR review report on the transparency regime for non-equity instruments
and the trading obligation for derivatives to 14 June 2020.

https://www.esma.europa.eu/sites/default/files/libr
ary/esma70-155-
9817_public_statement_mifid_transparency_calcula
tions.pdf

https://www.esma.europa.eu/press-news/esma-news/esma-sets-out-supervisory-expectations-publication-investment-funds-periodic
https://www.esma.europa.eu/sites/default/files/library/esma34-45-896_public_statement_on_publication_deadlines_in_fund_management_area.pdf
https://www.esma.europa.eu/sites/default/files/library/esma80ary/esma80--187187--546_public_statement_external_audit_bmr_april_2546_public_statement_external_audit_bmr_april_2020.pdf020.pdf
https://www.esma.europa.eu/sites/default/files/library/esma70-155-9817_public_statement_mifid_transparency_calculations.pdf
https://www.esma.europa.eu/sites/default/files/library/esma70-155-9817_public_statement_mifid_transparency_calculations.pdf
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Supervisory policy: Amendments to other planned activities (6/7)
Policy initiatives in response to the COVID-19 pandemic – EU

Institution Date Sector Headline Summary Link

ESMA - NEW 06.05.20 Manage
ment 
company

ESMA reminds 
firms of conduct 
of business 
obligations 
under MiFID II

ESMA highlights the risks for retail investors when trading in the current
uncertain market circumstances, and reminds investment firms of the key
conduct of business obligations under MiFID – namely product governance,
information disclosure, suitability and appropriateness. In the current
environment, firms have even greater duties when providing investment or
ancillary services to investors, especially when these investors are new to the
market, or have limited investment knowledge or experience. ESMA therefore
reminds firms of their obligation to act honestly, fairly and professionally and
in accordance with the best interests of their clients.

https://www.esma.europa.eu/sites/default/files/library/esm
a35-43-2391_esma_statement_on_covid-
19_retail_investor_activity.pdf

ESMA - NEW 29.04.20 Cross-
sector

ESMA issues No 
Action Letter on 
the new ESG 
disclosure 
requirements 
under the 
Benchmarks 
Regulation and 
its Opinion to 
the European 
Commission 

NCAs should not prioritise supervisory or enforcement action against
administrators regarding the new ESG disclosure requirements for benchmark
administrators until the relevant Delegated Acts apply. The new requirements
were due to apply on 30 April and oblige benchmark administrators to include
details of how ESG factors are reflected in their methodology documents and
benchmark statements. ESMA also issued an opinion to the EC advocating
prompt adoption of the Delegated Acts.

https://www.esma.europa.eu/press-news/esma-
news/esma-issues-no-action-letter-new-esg-disclosure-
requirements-under-benchmarks

European 
Commission -
NEW

27.04.2020 Cross-
sector

Statement by 
the EU Technical 
Expert Group on 
Sustainable 
Finance: 
Sustainable 
recovery from 
the Covid-19 
pandemic 
requires the 
right tools

The EU Technical Expert Group on Sustainable Finance (TEG) believes that the
Taxonomy, EU Green Bond Standard and Paris-Aligned and Climate Transition
Benchmarks can guide public and private sector plans for recovery from the
Covid-19 pandemic, including the European Council’s recently announced
Roadmap to Recovery. https://ec.europa.eu/info/sites/info/files/business_econom

y_euro/banking_and_finance/documents/200426-
sustainable-finance-teg-statement-recovery_en.pdf%0a
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Supervisory policy: Amendments to other planned activities (7/7)
Policy initiatives in response to the COVID-19 pandemic – EU / International 

Institution Date Sector Headline Summary Link

FSB 02.04.20 Cross-
sector

FSB reprioritises
2020 work 
programme

The FSB decided to reprioritise its projects following four main criteria. The 
main elements of reprioritisation will include: assessment of vulnerabilities; 
non-bank financial intermediation; financial innovation and cross-border 
payments; resolution; OTC derivatives; benchmark transition; work on 
supervisory and regulatory policies; and implementation monitoring.

More generally, the FSB’s work on COVID-19 includes: (i) information sharing 
on evolving financial stability threats and policy measures taken by financial 
authorities; (ii) assessment of financial risks and vulnerability in the current 
environment; and (iii) coordination of policy responses to maintain global 
financial stability, ensure the good functioning of markets, and promote 
financial stability.

https://www.fsb.org/work-of-the-fsb/addressing-
financial-stability-risks-of-covid-19/

CSSF -
NEW

09.04.20 Manage
ment 
company

CSSF launches a 
new weekly 
questionnaire  
to investment 
fund managers 
(updated on 
financial data 
and governance 
arrangements)

With the objective to continue ongoing supervision of the investment fund 
sector during the current period of market turbulence, the CSSF issues a 
weekly questionnaire to investment fund managers (IFMs) to provide the CSSF 
with weekly updates on financial data (total net assets, subscriptions and 
redemptions) and an update on governance arrangements in relation to the 
activities performed by IFMs established in Luxembourg or in other 
European/non-European countries and managing at least one UCITS, AIF 
and/or any other UCI (not qualifying as AIF) in view of the specific 
circumstances and risks to which these companies are exposed to during the 
current period of market turbulence.

The questionnaire should be provided on a weekly basis by Wednesday close 
of business (COB) at the latest. The first questionnaire, covering the week from 
13 April 2020 to 17 April 2020, shall be submitted to the CSSF by 22 April 2020 
close of business. The following questionnaire covering the week from 20 April 
2020 to 24 April 2020 shall then be delivered to the CSSF by Wednesday, 29 
April 2020 close of business. The process repeats for the subsequent weekly 
questionnaires until further notice by the CSSF.

https://www.cssf.lu/fileadmin/files/Publications/Co
mmuniques/Communiques_2020/C_weekly_questi
onnaire_IFM_090420.pdf

https://www.fsb.org/work-of-the-fsb/addressing-financial-stability-risks-of-covid-19/
https://www.cssf.lu/fileadmin/files/Publications/Communiques/Communiques_2020/C_weekly_questionnaire_IFM_090420.pdf
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Financial statements, Annual Results and Reporting (1/2)
Policy initiatives in response to the COVID-19 pandemic – France 

Institution Sector Headline Summary Link

AMF Issuer Requirement to 
consider the accounting 
treatment of the 
epidemic as a "post-
closing event" in the 
financial statements

If necessary, the accounting treatment of the epidemic should be considered 
as a "post-closing event" requiring specific disclosures in the notes to the 
financial statements. 

https://www.amf-france.org/fr/actualites-
publications/communiques/communiques-de-
lamf/lautorite-des-marches-financiers-rappelle-
certaines-regles-dinformation-qui-sappliquent-aux-
societes

AMF Issuer Requirement to 
provide a description of 
the company's health 
risks in the annual 
financial report

For listed companies having closed their accounts on 31 December 2019, the 
management report must include a description of the risks and uncertainties 
facing the company.

https://www.amf-france.org/fr/actualites-
publications/communiques/communiques-de-
lamf/lautorite-des-marches-financiers-rappelle-
certaines-regles-dinformation-qui-sappliquent-aux-
societes

AMF Issuer Possibility to describe 
health risks in the 
annual financial report

For companies having closed their accounts at 31/12/2019, the issuers 
describe the risks and uncertainties of the company in view of the 
coronavirus epidemic at the date of filing of their annual financial report. 

https://www.amf-france.org/fr/actualites-
publications/communiques/communiques-de-
lamf/lautorite-des-marches-financiers-rappelle-
certaines-regles-dinformation-qui-sappliquent-aux-
societes

AMF Issuer Ability to communicate 
assumptions about the 
potential impact of the 
epidemic when 
publishing annual 
results

Issuers disclosing to the market the business and performance outlook for 
2020 indicate the assumptions used in their preparation with regard to the 
potential impacts of the epidemic.

https://www.amf-france.org/fr/actualites-
publications/communiques/communiques-de-
lamf/lautorite-des-marches-financiers-rappelle-
certaines-regles-dinformation-qui-sappliquent-aux-
societes
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Financial statements, Annual Results and Reporting (2/2)
Policy initiatives in response to the COVID-19 pandemic – France 

Institution Sector Headline Summary Link

AMF Management 
Company

Extension of 
the deadline 
for filing the 
LCB-FT CAP

The deadline for management companies to file the annual internal control report on 
LCB-FT provided for in Article R. 561-38-6 of the Monetary and Financial Code, 
initially scheduled for 30 April 2020, has been extended to 24 June 2020.

https://www.amf-france.org/sites/default/files/2020-
03/faq_covid-19_0.pdf

ACPR Insurance Temporary 
easing of 
reporting 
dates

ACPR Announces Relaxation of Insurance Industry Reporting Deadlines: Temporary 
Relaxation of European Prudential Reporting Deadlines, Additional National 
Requirements and Public Disclosure Requirements - Background on 
Coronavirus/Covid 19

https://acpr.banque-france.fr/assouplissement-
temporaire-des-dates-de-remise-des-etats-de-reporting-
prudentiel-europeens-des

ACPR Banking Temporary 
easing of 
reporting 
dates

ACPR Announces Relaxation of Reporting Requirements for the Banking Industry: 
Temporary Relaxation of European Prudential Reporting Dates, Additional National 
Requirements and Public Disclosure Requirements - Background on 
Coronavirus/Covid 19

https://acpr.banque-
france.fr/sites/default/files/medias/documents/20200409
_communique_presse_acpr_flexibilite_remise_reportings
.pdf

https://acpr.banque-france.fr/assouplissement-temporaire-des-dates-de-remise-des-etats-de-reporting-prudentiel-europeens-des
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Business Continuity
Policy initiatives in response to the COVID-19 pandemic – France 

Institution Sector Headline Summary Link

AMF Management 
company

Requirement 
for continuity of 
management 
activities during 
periods of 
coronavirus 
infection

Portfolio management companies are expected to ensure continuity in the 
management of their portfolios and their regulatory obligations, while taking 
appropriate measures to protect their employees. The AMF provides asset 
management companies with a FAQ to answer any questions that may have been 
raised by certain market participants or their industry associations:
- What are my going concern obligations as an asset management company in the 
current environment?
- Do I have to declare the implementation of my business continuity plan (BCP) to 
the AMF?
- Can my employees travel to work on company premises?
- I have triggered my BCP and my employees are teleworking, can I stop recording 
telephone calls?
- I usually receive client orders by post. Can I switch to fully paperless procedures?
- Do the AMF's services remain available during the exit restriction period?
- Are there any tolerance measures for submitting FRA-RACs or the annual internal 
control report on AML/CFT to the AMF?
- Swing pricing" or "adjusted net asset value" mechanisms and "adjustable entry 
and exit fees earned by the funds" mechanisms
- Mechanism for capping redemptions (gates)
- Side pockets mechanism
- Provisional suspension of redemptions
- Notice of redemption
- Can I initiate new net short positions in my portfolios?
- Is the calculation of short selling and the corresponding thresholds and reporting 
and publication done at the level of the management company as a whole or on a 
fund-by-fund basis?  
- How do I react if investment restrictions are exceeded?
- Can I change the frequency with which my net asset values are calculated?"

https://www.amf-france.org/fr/actualites-
publications/actualites/continuite-des-activites-
de-gestion-en-periode-de-coronavirus

AMF - NEW Management 
company

Continuity of 
AMF’s missions

Files filing relating to asset management from the GECO extranet are maintained.  
Files previously sent by post must be transferred, from now on, via e-mail.

https://www.amf-france.org/fr/actualites-
publications/actualites/coronavirus-
informations-pour-les-societes-de-gestion

ACPR Cross-Sector Continuity of 
ACPR's missions

The Prudential Control and Resolution Authority ensures the continuity of its 
missions during the containment period 

https://acpr.banque-
france.fr/sites/default/files/medias/documents/2
0200325_communique_presse_acpr.pdf
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Dividends/Repurchases of shares
Policy initiatives in response to the COVID-19 pandemic – France 

Institution Sector Headline Summary Link

ACPR Banking Recommendatio
ns not to pay 
dividends

The ACPR recommends that credit and financial institutions not pay dividends to 
compensate shareholders during the economic shock of the pandemic until 
October 1, 2020.

https://acpr.banque-
france.fr/sites/default/files/medias/documents/202003
30_communique_presse_recommandation_lsi_et_sf.pd
f

ACPR Banking Recommendatio
ns not to 
redeem shares

The ACPR recommends that credit and financial institutions not pay dividends to 
compensate shareholders during the economic shock of the pandemic until 
October 1, 2020.

https://acpr.banque-
france.fr/sites/default/files/medias/documents/202003
30_communique_presse_recommandation_lsi_et_sf.pd
f

ACPR Insurance Recommendatio
ns not to pay 
dividends

The ACPR Calls on Insurance Organizations under its Supervision to Refrain from 
Distributing a Dividend

https://acpr.banque-
france.fr/sites/default/files/medias/documents/20200403
_communique_presse_dividendes_assurances.pdf

https://www.mieuxvivre-votreargent.fr/bourse/2020/03/24/coronavirus-amf-rappelle-regles-transparence-financiere/
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Fund liquidity risk management tools
Policy initiatives in response to the COVID-19 pandemic – France 

Institution Sector Headline Summary Link

AMF Management 
Company

Use by 
portfolio 
management 
companies of 
Swing Pricing 
and 
Adjustable 
Rights of 
Entry and 
Exit 
mechanisms 
acquired 
from funds

The AMF has just specified the conditions for using liquidity risk management tools 
(Swing Pricing and Adjustable Rights of Entry and Exit mechanisms acquired from 
funds). These clarifications provide greater flexibility to GSPs.

Tresor Management 
Company

Precisions on 
the 
conditions of 
implementat
ion of ring-
fenced UCIs 
initiated by 
the PACT law

Implementation of an exceptional fund splitting measure: on the one hand, the 
liquid / recoverable assets that are transferred into a new fund, and on the other 
hand the original fund which becomes the side pocket holding the illiquid / 
distressed assets to be sold later in the best market conditions and in the interest of 
the holders.

https://www.legifrance.gouv.fr/jo_pdf.do?id=JORFTEXT
000041741568 
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General Meetings of Shareholders
Policy initiatives in response to the COVID-19 pandemic – France 

Institution Sector Headline Summary Link

AMF Issuer Authorization 
to hold the 
General 
Meetings of 
Shareholders 
of listed 
companies 
without the 
presence of 
shareholders

The AGMs will be held behind closed doors, without the presence of shareholders 
and persons entitled to attend: their voting rights will be exercised remotely and 
before the AGM.

https://www.amf-france.org/fr/actualites-
publications/communiques/communiques-de-lamf/covid-
19-lamf-informe-les-actionnaires-et-les-societes-cotees-
des-mesures-exceptionnelles-prises

AMF Issuer Possibility of 
postponement 
of AGMs of 
listed 
companies

They will be able to postpone their AGMs by informing their shareholders as soon as 
possible by means of a press release to be disseminated effectively and in its 
entirety. 

https://www.amf-france.org/fr/actualites-
publications/communiques/communiques-de-lamf/covid-
19-lamf-informe-les-actionnaires-et-les-societes-cotees-
des-mesures-exceptionnelles-prises

ACPR/Tresor Cross-sector Possibility of 
non-physical 
holding of 
general 
meetings and 
board 
meetings

This applies to all meetings held from 12 March 2020 until 31 July 2020. Note from 
the Association Française de la Gestion Financière providing an analysis of the 
application to SICAVs of measures derogating from company law (on the holding of 
meetings and boards of directors)

https://www.legifrance.gouv.fr/jo_pdf.do?id=JORFTEXT00
0041755899
https://www.afg.asso.fr/wp-
content/uploads/2020/03/2020-03-31-note-ag-sicav-et-
fcp.pdf

https://www.amf-france.org/fr/actualites-publications/communiques/communiques-de-lamf/covid-19-lamf-informe-les-actionnaires-et-les-societes-cotees-des-mesures-exceptionnelles-prises
https://www.amf-france.org/fr/actualites-publications/communiques/communiques-de-lamf/covid-19-lamf-informe-les-actionnaires-et-les-societes-cotees-des-mesures-exceptionnelles-prises
https://www.legifrance.gouv.fr/jo_pdf.do?id=JORFTEXT000041755899
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Insider Information
Policy initiatives in response to the COVID-19 pandemic – France 

Institution Sector Headline Summary Link

AMF Issuer Obligation to 
make public 
privileged 
information 
related to the 
impact of 
Covid-19

Issuers must make public any insider information relating to the significant impact of 
the epidemic on business, performance and prospects that is likely to have a material 
impact on the share price.  

https://www.amf-france.org/fr/actualites-
publications/communiques/communiques-de-
lamf/lautorite-des-marches-financiers-rappelle-certaines-
regles-dinformation-qui-sappliquent-aux-societes

AMF Issuer Possibility of 
communicatin
g privileged 
information 
related to the 
impact of 
Covid-19 
through the 
press

Issuers may communicate this privileged information in the form of a press release 
on the occasion of the presentation of their annual results. 

https://www.amf-france.org/fr/actualites-
publications/communiques/communiques-de-
lamf/lautorite-des-marches-financiers-rappelle-certaines-
regles-dinformation-qui-sappliquent-aux-societes

https://www.amf-france.org/fr/actualites-publications/communiques/communiques-de-lamf/lautorite-des-marches-financiers-rappelle-certaines-regles-dinformation-qui-sappliquent-aux-societes
https://www.amf-france.org/fr/actualites-publications/communiques/communiques-de-lamf/lautorite-des-marches-financiers-rappelle-certaines-regles-dinformation-qui-sappliquent-aux-societes
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Net Short Positions
Policy initiatives in response to the COVID-19 pandemic – France 

Institution Sector Headline Summary Link

AMF - NEW Cross-Sector

Prohibition of 
net short 
positions

Net short positions on securities traded on a stock exchange platform in France 
(including short sales) was prohibited until 16/04/2020. 

This prohibition has been extended until 18/05/2020. 
AMF has elaborated a document to answers the questions of the investors on this 
matter.

https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=J
ORFTEXT000041746694&categorieLien=id

https://www.amf-france.org/sites/default/files/2020-
03/decision-du-college-art-20-clean-fr-pg.pdf
https://www.amf-france.org/sites/default/files/2020-
03/faq_vad_2020_03_18.pdf

https://www.amf-france.org/fr/actualites-
publications/actualites/interdiction-des-positions-
courtes-nettes-sur-actions-lamf-apporte-des-reponses-
pratiques-aux

https://www.amf-france.org/sites/default/files/2020-
04/2020-04-15-faq-v4-maj-publie-le-15-avril.pdf

https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000041746694&categorieLien=id
https://www.legifrance.gouv.fr/affichTexte.do?cidTexte=JORFTEXT000041746694&categorieLien=id
https://www.amf-france.org/sites/default/files/2020-03/faq_vad_2020_03_18.pdf
https://www.amf-france.org/fr/actualites-publications/actualites/interdiction-des-positions-courtes-nettes-sur-actions-lamf-apporte-des-reponses-pratiques-aux
https://www.amf-france.org/sites/default/files/2020-04/2020-04-15-faq-v4-maj-publie-le-15-avril.pdf
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Publication schedule for annual and half-yearly financial statements
Policy initiatives in response to the COVID-19 pandemic – France 

Institution Sector Headline Summary Link

AMF Issuer Postponement 
of the AMF's 
follow-up 
policy for 
issuers failing 
to publish 
their annual 
financial 
report

It is postponed for a period of 2 months beyond the deadline for annual financial 
reports for a financial year ending between 31 December and 31 March.  

https://www.amf-france.org/fr/actualites-
publications/actualites/continuite-de-linformation-
periodique-dans-le-contexte-depidemie-de-coronavirus

AMF Issuer Postponement 
of the AMF's 
follow-up 
policy for 
issuers failing 
to publish 
their half-
yearly 
financial 
report

It is postponed for a period of one month beyond the deadline for the half-yearly 
financial reports closed between 31 December and 31 March. 

https://www.amf-france.org/fr/actualites-
publications/actualites/continuite-de-linformation-
periodique-dans-le-contexte-depidemie-de-coronavirus

https://www.amf-france.org/fr/actualites-publications/actualites/continuite-de-linformation-periodique-dans-le-contexte-depidemie-de-coronavirus
https://www.amf-france.org/fr/actualites-publications/actualites/continuite-de-linformation-periodique-dans-le-contexte-depidemie-de-coronavirus
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Annex
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Delayed or cancelled regulatory and supervisory activities – as of 14 April 2020 
Annex

Region Body Regulatory/supervisory initiative Revised timeframe

EU

EC
Delayed non-
legislative files:

Data strategy.
Consultation deadline extended to 31 May.

AI White Paper.

AML Action Plan. Postponed to 6 May 2020.

CMU High Level Forum. Final recommendations delayed one month.

EBA

EU-wide stress test. Postponed to 2021.

Delays to all ongoing public consultations. Deadlines extended by two months.

Extend the remittance date for funding plans data. Extended.

In coordination with the BCBS, to extend the remittance date for the Quantitative Impact 
Study (QIS) based on December 2019 data.

Extended.

ESMA

Consultations
extended:

Consultation on Guidelines on internal controls for credit rating agencies.

All deadlines extended by four weeks.

Consultation on MiFIR report on Systematic Internalisers.

Guidelines on securitisation repository data completeness and 
consistency thresholds.

Consultation on MiFID II/ MiFIR review report on the transparency regime 
for equity.

Draft Regulatory Technical Standards under the Benchmarks Regulation.

Draft technical standards on the provision of investment services and 
activities in the EU by third-country firms under MiFID II and MiFIR.

CP on MiFIR review report on transparency for non-equity and the trading 
obligation for derivatives.

Application of the new tick-size regime for Systematic Internalisers under MIFIR and IFR. Application date extended to 26 June 2020.

Application of the SFTR reporting start date and the registration of trade repositories. Application date extended to 13 July 2020.

Publishing of best execution reports under MiFID Publication date extended to 30 June 2020
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Delayed or cancelled regulatory and supervisory activities – as of 14 April 2020
Annex

Region Body Regulatory/supervisory initiative Revised timeframe

EU ESMA

Application of the reporting under the Money Market Funds regulation (MMFs) Deadline extended to September 2020.

Ban on short sellings and similar transactions extended.  
Deadline extended 18 May 2020 with a possibility of a 
further renewal. 
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Delayed or cancelled regulatory and supervisory activities – as of 14 April 2020
Annex

Region Body Regulatory/supervisory initiative Revised timeframe

EU EIOPA

Holistic impact assessment for the 2020 Solvency II review. Deadline extended to 1 June 2020.

Flexibility around reporting and disclosure.

• Annual reporting is delayed by eight weeks generally, 
but some key templates are only extended by two 
weeks.

• Quarterly reporting for Q1 2020 is delayed by one week 
generally, but four weeks for templates on derivatives.

• The deadline for the Solvency and Financial Condition 
Reports (SFRCs) is delayed with eight weeks generally, 
although some key templates are only extended by two 
weeks.

• Insurers are expected to report a re-estimated SCR at 
the end of Q1, rather than including the previous 
reported position.

Climate change transition risk sensitivity analysis The data request is cancelled

Consultation deadlines extended

Review of technical implementation means 
for the package on Solvency II Supervisory 
Reporting and Public Disclosure

Deadline is extended by six weeks from 20 April to 1 June 
2020.

Consultation on PEPP ITSs
Deadline is extended by four weeks from 20 May to 17 June 
2020.

Consultation on Discussion Paper on IBOR 
transitions

Deadline is extended by nine weeks from 30 April to 30 June 
2020.

Market and Credit Risk Comparative Study
Deadline is extended by five weeks from 31 May to 3 July.

Discussion note on value-chain/Insurtech 
publication and the second discussion 
paper on methodological principles of 
insurance stress testing

Delayed (TBD).

Data collection for the work on the impact 
of ultra low yields 

Delayed (TBD).
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