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On 10 June 2020, the High-Level Forum (HLF) issued its final report on the Capital Markets 
Union (CMU), the policy initiative launched by the European Commission to achieve fully 
functioning and integrated capital markets across EU member states. This report provides a set 
of precise, mutually reinforcing recommendations to move the CMU project towards 
completion. 

Deepening and integrating the capital markets of EU member states is now more urgent than 
ever: the CMU can counter the impact of the COVID-19 outbreak by speeding up recovery and 
improving financial stability, thereby benefitting European citizens and businesses. Moreover, 
the United Kingdom’s decision to leave the European Union (EU) and, as a result, impacting 
London’s position as the main European financial hub, makes the CMU indispensable in 
enhancing the role of capital markets in each and every member state.  

By facilitating the achievement of set objectives, the CMU initiative can help the post-COVID-
19 recovery and build more resilient economies. More specifically, the CMU aims to support 
the development of market financing to facilitate companies’ access to capital, thereby 
enabling sustainable economic growth and innovation. The CMU also aims to provide retail 
investors with cross-border access to simple, comparable, cost-efficient and transparent 
investment products. Leading digitalization efforts and facilitating the transition to a green 
economy are additional key priorities of the CMU project. 

In line with the CMU’s key objectives, the HLF’s final report, which is addressed to different 
stakeholders (e.g., the European Commission, industries and member states), provides a set of 
interdependent recommendations organized into four main groups:  

1) The financing of businesses:
a) Review of the Solvency II regulation to facilitate investments across a broader set of

opportunities.
b) Include a digital asset framework.

2) The development of market infrastructures:
Ease the listing and trading of shares (requiring a review of prospectus, CSD-R and market
abuse regulations).



3) The engagement of individual investors:
a) Align rules on inducements across regulations.
b) Create a new EU MIFID category for “super retail”.

4) The removal of obstacles to cross-border investments:
a) Propose to create a pan-EU withholding tax scheme.
b) Reinforce the role of ESMA/EIOPA as regulatory trendsetters.

Deloitte, as a sponsor of the CMU supporting initiative Markets for Europe (M4E), is ready to 
help industry players and regulators achieve the objectives of the CMU project. 

How can Deloitte help? 

Deloitte’s advisory specialists and dedicated services can help you design and implement your 
optimal sustainable business strategy in light of the future evolution of the regulatory 
framework and market trends. Deloitte experts can support you through every step of the 
process, from the design of your strategy to the concrete implementation of your projects. 

Deloitte’s Regulatory Watch Kaleidoscope service helps you stay ahead of the 
regulatory curve to better anticipate, manage and plan for upcoming regulations.



 

Deloitte is a multidisciplinary service organisation which is subject to certain regulatory and professional restrictions on the types of services we can provide to our 
clients, particularly where an audit relationship exists, as independence issues and other conflicts of interest may arise. Any services we commit to deliver to you will 
comply fully with applicable restrictions. 

Due to the constant changes and amendments to Luxembourg legislation, Deloitte cannot assume any liability for the content of this leaflet. It shall only serve as 
general information and shall not replace the need to consult your Deloitte advisor. 

About Deloitte Touche Tohmatsu Limited: 

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited (“DTTL”), its global network of member firms, and their related entities (collectively, the 
“Deloitte organization”). DTTL (also referred to as “Deloitte Global”) and each of its member firms and related entities are legally separate and independent entities, 
which cannot obligate or bind each other in respect of third parties. DTTL and each DTTL member firm and related entity is liable only for its own acts and omissions, 
and not those of each other. DTTL does not provide services to clients. Please see www.deloitte.com/about to learn more. 

Deloitte is a leading global provider of audit and assurance, consulting, financial advisory, risk advisory, tax and related services. Our global network of member firms 
and related entities in more than 150 countries and territories (collectively, the “Deloitte organization”) serves four out of five Fortune Global 500® companies. 
Learn how Deloitte’s approximately 312,000 people make an impact that matters at www.deloitte.com. 

No representations, warranties or undertakings (express or implied) are given as to the accuracy or completeness of the information in this communication, and 
none of DTTL, its member firms, related entities, employees or agents shall be liable or responsible for any loss or damage whatsoever arising directly or indirectly in 
connection with any person relying on this communication. DTTL and each of its member firms, and their related entities, are legally separate and independent 
entities. 

© 2020 Deloitte Tax & Consulting 

Designed and produced by MarCom at Deloitte Luxembourg 

Your contacts 

Lou Kiesch 
Partner – Consulting, Financial Services 
Tel : +352 45145 2456 
lkiesch@deloitte.lu  

 

Simon Ramos 
Partner – IM Advisory & Consulting Leader 
Tel : +352 45145 2702 
siramos@deloitte.lu  

Benoit Sauvage 
Director – RegWatch, Risk Advisory 
Tel : +352 45145 4220 
bsauvage@deloitte.lu 

 

  
Deloitte Luxembourg 
20 Boulevard de Kockelscheuer 
L-1821 Luxembourg 
Grand Duchy of Luxembourg 

Tel: +352 451 451 
Fax: +352 451 452 401 
www.deloitte.lu 

http://www.deloitte.com/
mailto:lkiesch@deloitte.lu
mailto:siramos@deloitte.lu
mailto:bsauvage@deloitte.lu

	Your contacts

